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People are the core of our strength. Their ideas, integrity
and commitment drive our growth. As we grow, so does our
ability to give back.

This interrelationship between People, Profit and Purpose is the
cornerstone of how we operate at Motilal Oswal

People

At the heart of Motilal Oswal are our people — the thinkers, builders, and
believers who bring our vision to life every day. Through various initiatives,
we empower our teams to grow, lead, and unlock their full potential. Built
on the principles of Ownership, Growth, Learning, and a People-First
approach, these initiatives foster a culture where individuals thrive,
collaborate, and contribute meaningfully to our shared success, inspiring
them to BeMore in life.

Profit

At Motilal Oswal, profit is not viewed merely as an accounting outcome
but as the natural result of solid research, unwavering integrity,
disciplined risk management, and a long-term investment philosophy.
As an integrated capital market player, we strive to be a trusted one-stop
partner for our clients across the entire capital markets ecosystem.

Our ability to consistently gain market share across businesses reflects
the strength of our research-led approach and client-centric culture.
This enduring foundation enables us to build a resilient institution while
creating sustainable wealth for our clients, shareholders, and all
stakeholders over the long term.

Purpose

At Motilal Oswal, our purpose extends beyond delivering financial
performance; it is rooted in creating enduring value for society. For our
investors, this means being a trusted steward of their capital and a partner
in their long-term financial aspirations. Equally, guided by our founders’
philosophy of "Giving While Living,” we believe that wealth creation must be
accompadnied by responsible wealth deployment. Through the Motilal Oswal
Foundation, this commitment takes shape in strategic philanthropic
initiatives across education, livelihoods, agriculture, and institution-building
efforts designed to strengthen communities and expand pathways to
opportunity. In doing so, we strive to ensure that the success we build in
markets is matched by the positive impact we create beyond them.
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Motilal Oswal
Financial Services Limited

One of India’s most respected financial
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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Financial statements

Our Core Purpose

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

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

Teamwork: Attaining goals collectively and
collaboratively.

Meritocracy: Performance gets differentiated,
recognised and rewarded.

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.

Our Group Businesses

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.

Asset & Private Wealth
Management

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. Our Company
identifies right fund managers across asset
classes, resulting in a winning portfolio.

Wealth Management

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.

Capital Market

This business includes Investment Banking
and Institutional Equities. Our highly-rated
Research, strong Corporate Access, and
efficient Sales and 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

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

Motilal Oswal Financial Services Limited
(MOFSL) comprises a skilled and varied
group of specialists. The group comprised
12,450+ employees as of March 31, 2026.
The employees possessed a range of
professional competencies — Chartered
Accountants, MBAs and others that
deepened the Company’s capabilities.

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 Credit Rating

During the year under review, ICRA
upgraded MOFSL's long-term credlit rating
to AA+/Stable.

The Company is listed on the NSE Limited
and BSE Limited where its equity shares are
actively traded. The market capitalisation
of the Company was 257,000+ crore as of
June 19, 2026.
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Commenced business as a
sub-broking outfit by the name
of Prudential Portfolio Services.

Commenced the business of Retail
& Institutional Equities addressing
the needs of larger clients.

Initioted a Wealth Creation Study aimed
at identifying companies with the
highest, quickest, and most consistent
wealth creation track records.

Demerged Motilal Oswal Securities
Limited and Passionate Investment
Management Limited.

Mobilised capital through Private
Equity. Entered the businesses of
Investment Banking, Private Equity,

.......... 2 O 07 {9 and Wealth Management.

Floated an IPO of 333 Crore that

was oversubscribed 26.4 times. ¢ - 2 O O 8 ..........
7

Awarded ‘Best Franchisor in Financial
Services' by Franchising World Magazine for
the second consecutive time. Awarded the
‘Excellent Business Achiever in Financial
Services' award 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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Business overview

Statutory reports Financial statements

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.

..........

MOAMC became Indid's first asset
management company to ring the
NASDAQ stock market opening bell. The
Company won the Best Capital Markets
& Related NBFC' award at the CNBC TV18
India Best Banks and Financial
Institutions Awards. The Company was
awarded the Best Equity Broking House'
at the BSE — Dun & Bradstreet Equity
Broking Awards.

Motilal Oswal Capital Markets Private Limited
launched the School for Trading & Investment
Research to educate aspiring investors

and traders on investing, trading,

and research principles.

.....

Motilal Oswal Asset Management
Company (MOAMC) launched its
maiden Mutual Fund offering.

..........

Entered the Affordable Housing
Finance business and commenced
building treasury investments.

..........

Motilal Oswal Financial Services Limited
was certified as a Great Place to Work by
GPTW - India. Fortune India honoured Motilal
Oswal Financial Services 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
process completion in just 15 minutes.
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Motilal Oswal Group won the ‘Best
Data Analytics of the Year award at
the India NBFC Excellence Awards
2019. Motilal 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 Oswall
introduced unique funds — Nifty 500,
Nifty Bank Index, Nifty Midcap 150,
and Nifty Smallcap 250.

Motilal Oswal Private Wealth
launched the 100" edition of the Alpha
Strategist Report, Motilal Oswall
Alternates Real Estate arm was
honoured with the Fund Raiser of the
Year — PE" at the VC Circle Awards for
the India Realty Excellence Fund IV.

.....

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.

Motilal Oswal Private Wealth won the
‘Best Boutique Wealth Manager - India’ by
the Asset Triple A for three consecutive
years. Institutional Equities hosted the 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 Indid's first
Digital First NFO for S&P 500 Index Fund
during the pandemic.
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Motilal Oswal Private Wealth received the
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.

Recorded the highest-ever Operating
PAT of g 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
2778 Crore and Profit After Tax
(including OCI) of 2,626 Crore in FY
2023-24. Assets under advice crossed
g4 Trillion. Founders Mr. Motilal Oswal
and Mr. Raamdeo Agarawal were
honoured as the ‘Most Respected
Financial Services Entrepreneurs of
the Year 2023 by Hurun India.

Rating Upgrade to AA+ Stable by ICRA,
the first amongst Non-Bank Capital
Market Players.

AUA crossed 26 Trillion Mark
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Chairman’s Message

Dear Shareholder Friends,

It gives me great pleasure writing to you in this
21t Annual Report of our company.

Here, | will briefly touch upon India’s MTD era
(Multi-Trillion Dollars of GDP), the capital market
opportunity, and conclude why our company is in
the right place at the right time.

India — from NTD to MTD

In 2007, we introduced the framework of NTD

(Next Trillion Dollar of India’'s GDP). Basicallly, it took
India 60 years post-independence to clock its first
trillion dollar of GDP. The NTD thesis was that given
the power of compounding on a higher base, every
Next Trillion Dollar of India’s GDP will come in
successively shorter periods.

Thus, India’s GDP went from USD 1 trillion in FYOS8 to
USD 4 trillion in FY25 i.e. 4x in 17 years (NTD era),

14

Your company has the right to win
with strong financials, exceptional
brand equity, a great place to work,
empowered professionals, and above
all, a twin-engine business model

b

Raamdeo Agarawal

Non-Executive Chairman

at a comfortable CAGR of around 8%. Thus, there is
enough reason to believe that India will repeat this
feat over the next 17 years. This implies that by FY42,
India’s GDP will again quadruple to USD 16 trillion.
This can be called India’s MTD era (Multi—TriIIion
Dollar of GDP).

Capital Market — ultimate beneficiary of India’s
MTD era

One major impact of India’s MTD era is a boom in
Gross Domestic Savings (GDS). At around 30% of GDP,
India’s cumulative GDS in the NTD era was USD 13.5
trillion. In the MTD era, this figure should balloon to USD
47 trillion.

A savings boom coupled with rising financialisation
and favourable regulation spell a huge opportunity for
India’s capital market sector.
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There are multiple indicators of this -

« Due to digital onboarding of clients during covid,
demat accounts have leapfrogged from about 41
million in FY20 to 225 million in FY26, a whopping
CAGR of 33%

Mutual Fund folios are growing at a healthy annual
rate of about 20%

SIP flows have expanded 8x in the last 9 years,
from 439 billion in FY17 to 3.5 trillion in FY26

Primary market activity is also increasing
significantly — funds raised through IPOs have
clocked a10-year CAGR of 29%, and QIP funds
around17%

India’s market cap as of March 2026 stood at

over g 400 trillion, a 17-year CAGR of about 15%.

If this rate sustains over the next 17 years, India’s
market cap will expand 12x to almost g 4,500 trillion
i.e. absolute incremental market cap of over

Z 4,100 trillion!

A few words of caution though:
the above market expansion will not be without
potholes. Even as we speak —

* The world is witness to more than one war
L]

The rupee is in a tailspin

Foreign investors are relentlessly selling

« Regulatory changes may prevent capital
market players from profiteering

« Andsoon

Motilal Oswal in India’s MTD era

Potholes not withstanding, expect a massive
addressable market for all capital market businesses —
stockbroking, investment banking, asset management,
wealth management, private equity, etc. | am
convinced there is enough room and more for all
players, both existing and new entrants.

I am also convinced that Motilal Oswal has the right
to win — strong financials, exceptional brand equity,
great place to work, empowered professionals, and
above all, a twin-engine business model (operating
businesses + treqsury) to overcome adversities.

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,
regulators and you shareholders. | invite you all to ride
India’s MTD era through the ultimate business
opportunity — the capital market.

Best wishes & warm regards,

Raamdeo Agarawal
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MD’s Message

Dear Shareholders,

FY26 represented a defining chapter in India's ascent
as a premier global growth engine and in your
Company's sustained compounding journey. The
Indian economy delivered yet another year of
exemplary resilience and momentum, with real GDP
growth estimated at ~6.5% the highest among major
economies for the fourth successive year. This
performance rested on strong fundamentals: private
final consumption expenditure (PFCE) maintaining its
dominant ~B1%+ share of GDP, gross fixed capital

formation (GFCF) hovering near 30%, policy continuity,

accelerated digital public infrastructure rollout,
favourable demographics, and rising formalisation.
Despite intermittent global volatility (trade frictions,
moderating advanced-economy growth, and
commodity swings), India's domestic-consumption
and investment-led resilience shone through,
solidifying its status as the world's most compelling
multi-decade growth narrative.

Capital markets reflected and amplified this national
dynamism. Retail investor participation reached
historic highs: demat accounts surged with over 3.2

66

We achieved record operating
revenues and operating PAT,

with annuity businesses contributing
~60% of total net revenues

Motilal Oswal

Managing Director
& Chief Executive Officer

crore+ additions during the year (cumulative exceeding
22 crore by year-end), unique PAN-linked investors
crossed 13 crore, and women investors plus Tier-2/3/rural
cohorts grew disproportionately.

Monthly SIP inflows sustained record levels (averaging
26,000 — 32,000+ crore in recent periods), while equities
and mutual funds steadily increased their share in
household financial savings toward double digits. Yet,
as various industry and regulatory surveys indicate,
securities market household penetration remains
modest at ~9 - 10%, mutual fund AUM-to-GDP lags global
benchmarks significantly, and alternatives/structured
products offer vast untapped headroom. India’'s market
capitalisation, having crossed multi-hundred-trillion
rupees, continues on an upward trajectory fuelled by
fresh listings, institutionalisation, bond index inclusions,
and shifting household allocations pointing to hundreds
of trillions in additional value creation potential over the
coming decades.

At Motilal Oswal, we are strategically positioned at
the heart of this multi-trillion-dollar opportunity set.
Our integrated platform anchored in the QGLP
(Quality, Growth, Longevity, Profitability) investment

10 | Motilal Oswal Financial Services Limited
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philosophy, twin-engine model (high-quality annuity
businesses + strong equity treasury), and relentless
focus on recurring revenues—delivered another year
of high quality, consistent performance.

We achieved record operating revenues

and operating PAT, with annuity businesses

(Asset Management, Private Wealth, and distribution)
contributing an increasingly dominant share
recurring/ARR revenues touching ~60% of total net
revenues. Group Assets under Advice/AUM scaled to
26.6 lakh crore, propelled by strong net inflows,
consistent alpha in active strategies, passive
momentum, and alternatives expansion. Our client
ecosystem grew to over 15.5 million unique
relationships, with enhanced RM productivity, digital
engagement, and cross-sell metrics. The treasury
portfolio continue to grow, providing capital for
strategic investments without external equity dilution
since our IPO in 2007.

Key business milestones included :

« Asset & Private Wealth Management :

Drove highest-ever quarterly operating PAT
contributions, with AUM growth in the ~ 35% in key
segments, leadership in SIP flows, and scaling of MO
Alternate AUM by raising largest ever ~lbn IBEF V
Private Equity Fund. Private Wealth Management
provides an integrated platform with solutions
offering across products with a high quality team of
440 Relationship Managers.

 Capital Markets:

Sustained leadership in targeted ECM areas

(IPOs, QIPs, advisory), with a healthy deal pipeline amid
rising primary market activity. We were ranked No.lin
QIPs and No.2 in left lead IPO filings for FY26.

« Wealth Management:

Benefited from accelerated client acquisition, superior
fee-based mix, and ecosystem enhancements via the
“RIISE” super-app and phygital expansion. Our
consolidated market share in Cash, F&O and
commodity broking improved by 40bps over FY25.

« Housing Finance:

Scaled the affordable housing segment by disbursing
Z23bn in FY26 (CAGR of 51% over 2 years) to Z61Bn AUM
(CAGR of 22% over 2 years) with exemplary asset
quality and collection efficiency. Raised $100mn from
ADB via NCDs to expand affordable housing for
women and enable green certified housing.

These results stemmed from deliberate,

multi-year investments in Talent (strategic leadership
and RM additions), Technology (A-powered advisory,
seamless onboarding, onqutics), Infrastructure
(presence across 550+ cities), and Research

(870+ company coverage underpinning our
advice-led franchise).

The opportunity landscape ahead remains
extraordinarily expansive and multi-faceted. Household
financialisation is accelerating: mortgage-to-GDP at
~16.6% (vs. 60%+ in developed mquets), mutual fund
penetration in the low-20s (vs. global 70%+), alternatives
AUM poised for exponential growth (industry from ~$400
billion toward $2+ trillion over the next decade, global
AUM at $25 triIIion), and private wealth investable TAM
expected to compound at ~15% over the next five years
to ~22.4-2.5 trillion. Generational wealth transfers, rising
HNIs/family offices, thousands of potential listings from
high-quality unlisted firms, deepening domestic
institutional flows, and global index inclusions will
further catalyse market depth, liquidity, and product
innovation. Our alternatives franchise, in particular,
offers multiple unexplored avenues as India's wealth
rises over the coming decade, while annuity businesses
benefit from robust tailwinds expected to persist into
FY27 and beyond.

We are investing prudently yet aggressively to capture
this runway fortifying our digital moat, expanding
mass-affluent to UHNI/family office coverage,
deepening alternatives capabilities and building
scalable platforms for 50 million+ relationships,.

Our diversified revenue streams, conservative leverage,
and strong risk framework equip us to navigate
near-term challenges like global macro uncertainties
and evolving regulations.

This journey would not have been possible without the
dedication of our 12,000+ colleagues (now 12,450+ as

per recent updates), the unwavering trust of our millions
of clients and partners, and the steadfast support of our
shareholders and Board. | extend sincere appreciation
to SEBI, RBI, and other regulators for their progressive,
balanced oversight that fosters market growth

and integrity.

As we move into FY27 and the years ahead, we remain
excited, disciplined, and steadfast in our purpose:

to be a well-respected global financial services
organisation enabling wealth creation for all our
customers. With India’s structural growth story firmly
intact, our platform more resilient and scalable than
ever, and multi-trillion-dollar opportunities unfolding
across our businesses, we are confident in delivering
sustained, superior risk-adjusted compounding for

all stakeholders.

With best wishes,
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Board of Directors of MOFSL

<

Raamdeo Agarawal Motilal Oswal Navin Agarwal Rajat Rajgarhia

Non-Executive Managing Director & Managing CEQ, Institutional Equities
Chairman Chief Executive Officer Director Business, Whole-time Director

-
d
Ajay Kumar Menon Pratik Oswal Vaibhav Agrawal C.N. Murthy®
CEO, Wealth Management Non-Executive Non-Executive Independent
Business, Whole-time Director Director Director Director

Chandrashekhar Karnik® | PankajBhansali Divya Momaya Swanubhuti Jain
Independent Independent Independent Independent
Director Director Director Director

Joseph Conrad Ashok Kumar P Kothari Sunil Goyal® Smita Bhagat®
Agnelo D’Souza Independent Additional Independent Additional Independent
Independent Director Director Director Director

(1) Mr. Goyal & Mrs. Bhagat appointed as Additional Independent Director w.e . July 012026 in view of upcoming completion of tenure of Mr. Murthy & Mr. Karnik on June 30, 2026 & September 15, 2026, respectively.
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Senior Management Personnel of MOFSL

.

N

Vishal Tulsyan Ashish Shanker Prateek Agrawal Sukesh Bhowal
MD & CEO, MD & CEO, MD & CEO, Asset MD & CEO,
Alternates Business Private Wealth Business Management Business Home Finance Business

Amit Ramchandani Harsh Joshi Shalibhadra Shah Pankaj Purohit
MD & CEO, Investment MD & CEO, Group Chief Group Head,
Banking Business Motilal Oswal Finvest Limited Financial Officer Information Technology

Niren Srivastava Kailash Purohit Neetu Juneja Vighnesh Mehta
Group Chief Human Group Company Secretary Group Chief Group Chief Risk
Resources Officer & Compliance Officer Compliance Officer Officer

o

Sanchit Suneja Suresh Sharma
Group Chief Strategy Chief Information
Officer Security Officer
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Financial Highlights

Key Financial Parameters
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Key Financial Parameters

PAT (iHCL OC|) (zcrore)
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Financial Highlights

Asset Under Advice Mix (2 Lakh Crore)
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Performance Across the Years

g Lakh
Particulars March 31,2026 | March 31,2025 [ March 31,2024 | March 31,2023 | March 31,2022 | March 31, 2021
(Audited) (Audited) (Audited) (Audited) (Audited) (Audited)
Total income 9,41642 841,722 717,761 419,712 431,641 3,63,412
Total expenses 6,95,138 519,096 414572 295,487 2,70,060 2,08,760
Profit before exceptional 246504 322,626 303188 124,225 161581 154,652
items and tax i e o < b ST
Exceptional items - - - - - -8,810
Profit before tax 246,504 3,22,626 3,03188 124,225 161,581 145,842
Total tax expenses 59,961 71808 58,626 30,943 30,508 25546
Profit after tax before
Associates, OCI & M 186,543 250,818 244562 93282 131,073 120,296
Share of profit/(loss) from ~
associate (net of taxes) /03 0 ! 196 172 6177
Profit after tax before 187,246 250,818 244,561 93478 131245 126,473
OCI & MI
Total other comprehensive 17,427 -774 18,496 -4,648 29192 -5,986
income ’ : ’ : :
Profit after tax & before Ml 204,673 250,044 2,63,057 88,830 135,351 155,665
MI Profit 331 649 455 310 270 431
Profit after tax & Ml 204,342 249395 262,602 88,520 1,35,081 155,233
Paid up equity share 6.019 5,993 1,490 1479 1,491 1485
capital
Networth 12,88,812 11,07,934 873177 6,25,223 567437 446142
Book value per share 21412 184.87 146.50 105.65 9514 750
Earnings per share (EPS)
Basic EPS (Amount in ) 3112 4183 4116 1672 2229 2142
Diluted EPS (Amount in &) 3046 4101 4073 15.67 2210 2093
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Business Performance FY25-26

Asset Management

* AMC AUM crossed g1.5Lakh Crores, up 26% YoY, with a diversified across active, passive, AIF and PMS
* Share of Alternate assets (PMS and AIF) is 20% of total AUM

* Unique PAN catered by our AMC crossed 1 Crores in Mar’26, this is around 16% client share of Mutual
Fund industry

* Launched 23 mutual schemes in the past 12 months

* FY26 SIP flows crossed 2 16,000 Crores mark, up 78% on YoY basis with a market share of 4.7%
resulting in a SIP AUM book of ~Z 30,000 Crores as on Mar'26

* Alternates business fee earning AUM of 20,195 Crores across growth capital funds, real estate
funds and private credit funds

* Raised our largest growth capital fund IBEF V, close to USD 1 billion dollar

Private Wealth Management

* Reported AUM of an all-time high at 21,96,716 Crores, up 36% YoY
* Recorded the highest net sales at 20,154 , up 41% YoY
« Added net 89 relationship managers, taking the total to 440

» Strengthened the Private Wealth Management team through senior leadership hires to enhance
Ultra HNI offerings and advisory capabilities

» The Company’s relationship managers’ vintage of three or more years was 32%

Wealth Management

* Top full-service broking house in terms of gross brokerage revenue

 Distribution book grew by 41% to 240,662 Crores as of Mar26 we harness the cross-sell potential of our
huge client base

* Loan book rose 32% YoY, reaching 26,094 Crores Our MTF market share is close to 7%

* Overall retail broking equity market share, including commodities, stood at 8.6%, a gain of
39 bpsin FY26

* Total client base of 54.95 Lakh represented a 12% YoY growth, added 6,07,069 clients in FY26

« Sustained growth in the Research and Advisory segment, with 1,096 internal relationship managers
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Capital Market

* Completed 52 deals with a total issue size of 283,600+ Crore

* Produced focused and differentiated research products comprising 366 companies across
27 sectors. Continued to acquire new empanelments while maintaining engagements with
more than 900 institutions

* Hosted the 21t edition of Annual Global Investor Conference (AGIC), attracting 200+ corporates
& 1,200+ investors, representing ~45% of India’s market capitalization

* Ranked #2 in the Capital Market League and #1in QIP League Table in FY26

» Disbursed 22,021 Crore backed by a strong sales relationship manager force

e AUM grew by 19% YoY to 5,829 Crore

*  GNPA and NNPA of 0.9% and 0.5% respectively

« Secured USD 100 million (INR equivalent) NCD funding agreement with Asian Development Bank

to support affordable housing for women borrowers and the financing of green-certified
residential units

e Capital adequacy ratio was 37.50%
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Our Integrated Business Model has no comparison & is uniquely placed
to benefit from financialisation / Democratisation theme.

Motilal Oswal Financial Services Limited (MOFSL) benefits significantly from its integrated business model, and this
structure is actually one of its key strengths. Here's how the integration across verticals creates a synergistic, resilient,
and growth-oriented business.

MOFSL's integrated structure is like a well-oiled financial ecosystem—where each business unit feeds and fuels the
other. This model unlocks cross-selling, shared intelligence, client stickiness, cost efficiencies, and long-term
resilience—helping MOFSL scale sustainably in a competitive financial services space.

Motilal Oswal Financial Services Limited (MOFSL) is a fully integrated financial services platform, offering
comprehensive, end-to-end solutions across a diverse client base ranging from retail investors to Ultra High Net Worth
Individuals (UHNI) and Corporates. The Company's differentiated strength lies in its ability to seamlessly serve all client
segments through a unified and synergistic ecosystem encompassing Wealth Management, Asset & Private Wealth
Management, Capital Market and Housing Finance.

Servicing All Client Segments

Affluent Family
Customers

Offices/
Promoters

Mass I . .
Affluent Corporates "VFes r:en
Customers unds

95%+ ~1,550 RMs 6.6+ Lakh Crores Clients:
Pin-code 100+ Research Group Assest AMC Folios 10.0+ Mn.
Coverage in India Team Under Advice Broking 5.5+ Mn.

* Equity Research

* Equity Capital Markets * Private Equit s .
quity “ap quity « Institutional Client

+ M&A Advisory * Real Estate Derivative Strategies

* IPOs & QIPs * Private Credit * Block Deals

Investment
Banking

Institutional
Equities

Alternates

Wealth
Management

Asset
Management

Private

Wealth Foundation

 Advisory Led Broking + Mutual Funds + Multi-asset Solutions * Co-Investment
* Managed F&O Solutions » ETFs & Index Strategies * Alternate Assets opportunities in philanthropic
« Commodity Solutions * Public Markets PMS/AIF + Credit Solutions 'rf't'q_t'ves In some Of the
. high impact educational
* MTF, LAS » Global Feeder Funds + Treasury Solutions

and healthcare causes
* Leveraged Financial Product « Co-Investments

» Tax & Estste Planning
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Awards & Recognitions

Y, Ranked 106 in the BT500 List of India’s Most Valuable Companies,

W th

\ ’ . : .

;“'J 06 ',‘L: reflecting the Company’s strong market presence and sustained
W g value creation.

Conferred with the India’s Best Annual Report Award 2025
in the Capital Markets Category by Free Press Journal and CareEdge

Ratings, recognising excellence in corporate reporting and
stakeholder communication.

Honoured with the Best Brand Reputation Campaign of the Year Award

at the Fulcrum Awards 2025 for the impactful campaign,
“Yeh Con Hai™.

Received a Special Mention at the SHRM HR Excellence Awards 2025

for excellence in Emerging Leaders Development, underscoring the
Company’s commitment to nurturing future-ready talent.

Awarded Gold in the “Best Use of Media Relations” and

v V) “Best Working Culture of the Year” categories, and Bronze in the
v“ % “B . ”»
4 X 2 est Reputation & Issue Management™ category at the Adgully

IMAGEXX Awards 2025.

Recognised as the “Tax Compliance Team of the Year” at the
Taxation Summit & Awards 2026, organised by UBS Forums, highlighting

excellence in governance, compliance, & tax management practices.

reaffirming the Company’s commitment to fostering a high-trust,

Certified as a Great Place to Work® for the eighth consecutive year,
@ high-performance workplace culture.
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Environment, Social and Governance (ESG)

Initiated a weekly ESG Awareness Campaign to educate and inspire employees on environmental
protection, well-being, social responsibility, good governance, and ethical business practices.
Through the motto 'Small Acts, Big Impact, the initiative promotes meaningful everyday actions
that contribute to sustainable and responsible business practices.

Environmental

As a technology-enabled financial services organisation, the Company focuses on minimising its
environmental footprint through digitalisation, energy-efficient infrastructure, responsible resource
management, and sustainable workplace practices. During the year, the Company continued to
advance its environmental agenda through initiatives aimed at reducing resource consumption,
promoting renewable energy adoption, enhancing operational efficiency, and supporting
environmental conservation.

Reduce

Initiated renewable energy adoption at the
Malad office as part of the Company’s
transition towards cleaner energy sources.

Installed EV charging stations at the Registered
Office to encourage sustainable mobility.

Expanded paperless operations through e-KYC,
e-statements, digital documentation, electronic
approvals, and paperless customer onboarding
processes, reducing dependence on physical
paper across operations.

Enhanced IT efficiency through cloud-based
and virtualised infrastructure, optimising server
utilisation and reducing energy consumption.

Replaced conventional storage devices with
energy-efficient SSDs and deployed laptops
with power-saving configurations.

Reuse & Sustainable Infrastructure

Promoted the plantationof air-purifying
plants across office premises to improve
indoor environmental quality.

Organised large-scale tree plantation

drives that resulted in the planting of trees,
supporting ecological balance and providing
long-term income opportunities for farmers.

Integrataed green building concepts into office
development and construction initiatives.

Strengthened energy conservation through
LED lighting, occupancy sensor systems,
five-star rated air-conditioning units, and
VRF cooling technology.

Optimised natural lighting, ventilation, and
thermal insulation across office premises to
improve energy efficiency.

Installed water-saving fixtures, sensor-based
taps, aerators, rainwater harvesting systems,
RO plants, and sewage treatment facilities to
promote responsible water management
and wastewater recycling.

Reduced paper waste through Installation
of Hand Dryers across key office locations.

Installed ESG-certified and environmentally
responsible furniture during office
renovation and infrastructure projects.

Developed rainwater harvesting systems
with pits and storage facilities to conserve
and reuse rainwater, benefiting rural
communities and schools.

Engaged employees in volunteering
activities, like tree planting.
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Employee Tree Plantation Initiative

Recycle

e Recycled paper, plastic waste, and e-waste ® Promoted responsible waste segregation and
through authorised recycling partners. disposal practices across office locations.

e Encouraged the reduction of ® Recycled and reused wastewater for
single-use plastics through sustainable flushing and landscape maintenance,
workplace initiatives. wherever feasible.

Environmental Sustainability Through CSR

e Supported farmer capacity building through e Supported 565 tribal farmers through the
the GVT Krishikul Farmers Training Centre in Krishishakti Initiative in Palghar, Maharashtra,
Beed, Maharashtra, a 25-acre facility promoting agroforestry and sustainable
developed in partnership with Global Vikas agricultural practices, including horticulture
Trust, which has trained over 12,000 farmers in development, improved cultivation
modern agricultural practices, contributing to techniques, and livelihood enhancement,
improved productivity and income generation. helping strengthen income stability and

reduce distress migration.

e Through environmental and livelihood-focused e Conducted employee volunteering activities
interventions, contributed towards strengthening and environmental awareness drives to
climate resilience and sustainable agricultural promote environmental stewardship and
practices across rural communities. responsible resource consumption.
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The Company believes that its people are central to long-term value creation. Through a strong
focus on employee well-being, continuous learning, leadership development, diversity and inclusion,
and community engagement, the Company continues to foster a high-performance and
people-centric culture.

The Company has embedded social responsibility into its employee engagement practices through

a unique initiative that transforms personal celebrations into meaningful acts of giving. Under this
programme, the Company celebrates employees’ birthdays and marriage anniversaries by sponsoring
nutritious meals for underprivileged children through The Akshaya Patra Foundation, in lieu of customary
celebratory cakes. During the year, the Company sponsored over 3,50,500 nutritious meals, creating a
meaningful social impact while commemorating these special occasions.

During the year, the Company sponsored over 350,500 nutritious meals, enabling employees to transform
personal celebrations into meaningful community impact through the Akshaya Patra Foundation.

Turning Celebrations Into Impact through the Akshaya Patra Foundation

Turning Celebrations into Impact

At Motilal Oswal Group, we believe that every celebration can create a meaningful impact. Effective
It October 2025, every employee milestone—be it a birthday, wedding anniversary, or spouse’s
birthday—will be celebrated with a larger purpose beyond the workplace.

In partnership with the Akshaya Patra Foundation, each occasion will support the provision of nutritious
meals to children, transforming personal celebrations into opportunities to spread care, hope, and
happiness. This employee-led initiative is undertaken on behalf of our employees and reflects their
shared commitment to giving back to society. It is in addition to, and independent of, the Company's
ongoing CSR programmes and initiatives.

By celebrating with purpose, we seek to create brighter futures and ensure that every milestone
contributes to meaningful social impact.
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Employee Well-being & Safety

e Conducted regular health awareness
programmes, medical camps, mental

wellness initiatives, annual health check-ups,

and workplace safety programmes.

e Strengthened employee wellness through
the MO Wellness App, enabling employees
to participate in structured wellness and
fitness programmes.

e Promoted physical well-being through
yoga sessions, gym facilities, sports
activities, and wellness-focused
engagement initiatives.

e Enhanced the health insurance coverage
for protection of health and well-being of
employees.

e The Company has further strengthened its
employee welfare framework by extending
financial support for health insurance
coverage of employees’ parents and
parents-in-law. Under this initiative, the
Company bears 50% of the insurance

premium cost from the second year onwards,

reinforcing its commitment to employee
well-being and family care.

e Conducted regular fire drills, emergency
preparedness programmes, and workplace
safety awareness sessions.

Post Graduate Program In Management Studies In Association With Welingkar Institute Of Management

Imparted POSH awareness sessions to
maintain a safe workplace.

Organised workshops and webinars focused
on mental health, mindfulness, emotional
well-being, and work-life balance.

Enhanced employee protection through
comprehensive medical, life, disability, and
accident insurance coverage.

Installed fire-resistant glass partitions
across office premises to further
strengthen workplace safety infrastructure.

Continued to strengthen a people-centric
culture through the “Be MOre” Employee
Value Proposition and O.G.LP. philosophy of
Ownership, Growth, Learning and People First.

Conducted inclusive leadership programmes
focused on unconscious bias, equitable
workplace practices, and inclusive
decision-making.

Established Employee Resource Groups
(ERGs), including women-focused networks,
to strengthen inclusion, collaboration, and
employee engagement.

Management Development Center
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Talent Development & Leadership

Organised a Knowledge Tree leadership
session with Shiv Shivakumar for the top
management team, covering topics such as

organisational culture, business transformation,

leadership habits, and strategies for building
high-performing teams to support long-term
growth and organisational excellence.

Continued to attract and nurture high-quality
talent through structured campus
engagement and recruitment from premier
management institutes, engineering colleges,
and professional programmes.

Sponsored higher education and professional
certifications, including CFA programmes,
PGPX, and postgraduate courses through
reputed institutions such as Welingkar and KJ
Somaiya.

Enhanced managerial effectiveness through
specialised capability-building workshops

for front-line managers focused on coaching,
communication, team management, and
leading a multi-generational workforce.

Fostered a culture of knowledge sharing
through leadership interactions, expert-led
learning sessions, domain-specific training
programmes, and access to the MO Library.

Honouring A Decade Of Commitment And Excellence - Compounding Contributors

Continued to strengthen the Young Leadership
Programme, the Company’s flagship talent
development initiative focused on nurturing
future leaders through structured learning

and accelerated career development
pathways for high-potential talent, including
CA Rankers, CA First-Attempters, MBAs from
Tier-1 and Tier-1l institutions, and graduates
from leading engineering colleges.

Strengthened leadership capability
through advanced development
programmes conducted in collaboration
with premier institutions including IIM
Ahmedabad, IIM Mumbai, ISB and SP Jain.

Expanded access to continuous learning
through digital platforms such as
Paathshaala and MO University, offering
curated learning pathways across
leadership, behavioural, functional, and
technical domains.

Delivered over 17,20,000 hours of learning
reaching an average of 24.6 Learnability
Quotient (LQ) of the organisation, which
forms part of individual performance and
development objectives, fostering a culture
of continuous learning and professional
development.

(mostiahy
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Celebration Of Successful Completion Of The ‘Emerging CXO Program’ In Collaboration With The Indian School Of Business (ISB)

————
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Enhanced continuous learning through e Adopted a blended learning approach
Paathshaala and MO University, offering through classroom sessions, virtual
curated digital learning content across programmes, and self-paced digital
functional, behavioural, technical, and learning modules.

leadership domains.

Provided employees with access to the e Delivered mandatory governance and
MO Library to encourage continuous compliance training covering AML, Insider
learning and knowledge sharing. Trading, Information Security, Code of

Conduct, and POSH.

Employee Knowledge Session With Shiv Shivkumar
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Community Development

Through the Motilal Oswal Foundation (MOF) and its implementation partners, the Company continued
to support initiatives focused on education, healthcare, sustainable livelihoods, agriculture, youth
development, and community welfare.

Thanksgiving Ceremony For Motilal Oswal Support Staff

Key interventions during the year included:
e Education and Learning Enhancement : Support for tribal education, district education

transformation programmes, school infrastructure development and learning enhancement

¢ Skill Development and Women Empowerment : Vocational training and capacity-building
programmes for girls and women to enhance employability and livelihoods.

e Sports Development : Support for aspiring Indian athletes through initiatives such as Olympic
Gold Quest (0GQ).

¢ Healthcare and Well-being : Provision of affordable healthcare services, support for differently abled
individuals and subsidized medical treatments for underprivileged communities.

e Sustainable Agriculture and Livelihoods : Farmer training, sustainable farming initiatives, flood relief
support and strengthening of Farmer Producer Organizations (FPOs) to improve rural livelihoods.

30 | Motilal Oswal Financial Services Limited



Business overview Statutory reports Financial statements

CSR Activities

Independence Day Celebrations With Students At Motilal Oswal Tower

e Transforming Education e Improving Healthcare Access
Education remains a key focus area for MOF. MOF supported initiatives focused on

During the year, large-scale interventions in affordable healthcare, diagnostic services,
Palghar, Maharashtra and Balotra, Rajasthan medical support for differently abled

focused on improving learning outcomes, individuals, and subsidized treatment for
strengthening school infrastructure, enhancing economically disadvantaged communities.
foundational literacy and numeracy, enabling These interventions aim to improve healthcare
digital learning, and supporting vocational accessibility and strengthen preventive

skilling and employment opportunities for youth. healthcare awareness in underserved regions.

Balotra District Education Transformation Program
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* Sustainable Livelihoods and Agriculture

The Foundation continued to support
sustainable agriculture and rural livelihood
initiatives through farmer training programs,
agroforestry models, and farmer producer
organizations. These initiatives are helping
improve income security, agricultural
productivity, and livelihood sustainability

for rural and tribal communities.

e Educational Infrastructure Development

To enable better learning environments,
MOF supported the development and
renovation of educational infrastructure
including classrooms, hostels, digital
classrooms, study facilities, safe drinking
water systems, and rainwater harvesting
units across schools and institutions.

Balotra District Education Transformation Program

Balotra District Education Transformation Program

* Youth Empowerment & Scholarships

MOF continued to support meritorious students
from economically weaker backgrounds through
scholarships, higher education assistance, and
career-oriented skilling programs. Special
emphasis was placed on girls” education,
Chartered Accountancy aspirants, tribal students,
and Persons with Disabilities (PwDs) to create
pathways for long-term growth and self-reliance.

¢ Sports & Community Development

MOF also supported initiatives in sports
development, women'’s empowerment,
animal welfare, and community
well-being. The Foundation continued
to support athletes and para-athletes
while contributing towards holistic and
inclusive social development.
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GVT Krishikul - Farmer Training Centre, Beed (Maharashtra): Empowering Farmers Through Sustainable Agriculture

(LU LT [ 1T

Scholarships For Higher Education At Mewar University
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Strong governance remains fundamental to the Company’s long-term sustainability and stakeholder
trust. The Company continues to strengthen risk management, data security, ethical business conduct,
stakeholder engagement, and Board oversight through robust governance frameworks and
accountability mechanisms.

Risk Management

Cybersecurity & Data Protection

Maintained an enterprise-wide risk °
management framework supported by

dedicated governance and oversight
mechanisms.

Strengthened business continuity planning °
frameworks to support operational resilience
and employee safety.

Continued periodic risk awareness initiatives
through employee training programmes, ®
workshops, and compliance communications.

Enhanced monitoring and assessment of
organisational risks through specialised risk
management functions at the Group level.

Stakeholder Engagement

Engaged regularly with employees, customers,
investors, regulators, communities, implementation
partners, rating agencies and value chain partners
to identify & address material ESG priorities.

Integrated stakeholder feedback into operational
practices, customer experience enhancements,
employee initiatives, CSR programmes, and
sustainability interventions.

Undertook periodic impact assessments of

eligible CSR projects through independent external
agencies to evaluate effectiveness and long-term
social outcomes.

Responsible Business Practices

Conducted mandatory Information Security
Awareness Programmes across the
organisation. °

Strengthened digital governance through
secure technology infrastructure, virtualised
systems, and controlled access mechanisms.

Continued to promote responsible data
management practices to safeguard
customer and stakeholder information.

Implemented governance controls
supporting cybersecurity, privacy
protection, and regulatory compliance.

Sustainable Procurement & ESG Integration

Delivered mandatory training programmes
covering Anti-Money Laundering (AML), Insider
Trading, Code of Conduct, Information Security,
and Prevention of Sexual Harassment (POSH).

Promoted ethical conduct and regulatory
compliance through structured governance
and awareness programmes.

Maintained mechanisms for reporting unethicall
conduct and compliance concerns through
established whistleblower and vigil mechanisms.

Continued implementation of policies relating to
anti-bribery, anti-corruption, equal opportunity,
workplace conduct, and responsible business
practices.

The Company has established its ESG Vision 2030 with defined targets across environmental, social,
and governance aspects, including carbon reduction, diversity enhancement, employee
development, and community upliftment, aimed at driving sustainable long-term value creation.

The Company has adopted the following policies as part of strengthening its ESG framework and

commitment to responsible business practices:

* ESG Policy

* Sustainable Sourcing and
Preferential Procurement Policy

* Waste Management Policy
» Anti-Bribery & Anti-Corruption Policy
» Equal Opportunity Policy
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¢ |nitiated a weekly ESG Awareness Campaign under the motto “Small Acts, Big Impact” to promote
employee awareness on environmental protection, well-being, social responsibility, good
governance, and ethical business practices through everyday sustainable actions.

® Encouraged procurement of green-rated, energy-efficient, and environmentally responsible
products and infrastructure.

e Prioritised engagement with vendors and suppliers adopting sustainable business practices.

Board Oversight & Accountability e---------------- oo

e Continued Board-level oversight of ESG priorities through established governance structures and
mMmanagement review mechanisms.

e Integrated environmental, social, governance, risk management, compliance, and stakeholder
considerations into business decision-making processes.

e Strengthened accountability and transparency through regular monitoring of ESG initiatives,

policies, and performance indicators.

The Company remains committed to maintaining high standards of transparency, accountability,
ethical conduct, and responsible business practices while continuously strengthening its governance
framework in line with evolving stakeholder expectations.

ESG Website

MOFSL's online ESG profile, hosted on the Group’s website, provides a consolidated and searchable view of
the Company’s sustainability approach and key ESG initiatives. The platform enables stakeholders such as
clients, shareholders, financial institutions, regulators and rating agencies to access relevant information
and stay informed about the Company’s evolving ESG practices. Through this initiative, the Company has
been among the early adopters of transparent and comprehensive ESG disclosures, offering a real-time
source of sustainability-related information.
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ESG Across Our Businesses

Successfully launched the Motilal Oswal BSE Clean Environment Index Fund in June 2026,
expanding sustainable investment offerings and enabling investors to participate in India’s
transition towards a cleaner and more resource-efficient economy.

The BSE Clean Environment Index follows a differentiated approach from traditional ESG indices
by investing in companies deriving at least 25% of their revenues from clean environmental
activities such as renewable energy, electric mobility, water management, waste management,
and recycling, rather than solely selecting companies based on ESG scores and rankings.

Alternates Business

Investments across portfolio companies have contributed to employment generation,
with 2.6 lakh jobs supported (of which 38,000 are held by women) and more than 150,000 jobs
created since inception.

Promoted financial inclusion through investments in businesses serving underserved segments,
with 21% of borrowers being first-time borrowers and over 50% of branches located in rural and
semi-urban regions.

Enhanced healthcare accessibility through portfolio investments, with healthcare portfolio
companies delivering over 56 million diagnostic tests and serving more than 3 million patients.

Ensured responsible environmental practices across portfolio companies, with 100% of generated
waste being processed through authorized recyclers.

Drove ESG integration across the portfolio, with all portfolio companies having adopted ESG
practices and 55% obtaining internationally recognized ISO certifications.

Supported inclusive economic development through investments in underserved regions, with
55% of portfolio companies operating in low-income states as classified by the World Bank.
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Wealth Management

« Fostered a digital-first and Al-driven operating model to enhance customer experience,
improve operational efficiency, and deliver scalable investment solutions.

« Empowered investors through Al-enabled tools and platforms, including MO Genie for customer
support, research assistants, and personalized investment insights.

e Enhanced investor awareness and informed decision-making through Al-driven market
summaries, research content, voice notes, and advisory-led digital engagement.

» Promoted accessibility and ease of investing through natural language-based interfaces and
Al-native financial services, enabling seamless access to investment products and information.

Housing Finance

¢ Promoted energy-efficient and environmentally sustainable housing solutions, particularly in
self-construction projects, to support the development of a greener housing ecosystem.

* Financed only projects located on non-agricultural and non-forest land, ensuring compliance with all
applicable environmental regulations and statutory approvals

* Ensured that financed properties adhere to appropriate sanitation, hygiene, and safety standards.

* Drove digital adoption through paperless documentation and technology-enabled processes to
reduce paper consumption and environmental impact.

* Promoted home ownership in tier 2 and tier 3 cities, reducing pressure on infrastructure in
Tier 1 cities.

* Supported affordable housing by addressing the needs of Economically Weaker Sections (EWS)
and Low-Income Groups (LIG), in alignment with government initiatives such as PMAY 2.0
(Pradhan Mantri Awas Yojana).

* Promoted financial inclusion and gender diversity by offering concessional home loan products to
women borrowers, including salaried professionals and self-employed entrepreneurs.

« Upheld responsible lending practices and transparent communication of loan terms to
safeguard customer interests and prevent mis-selling.

+ Adhered to guidelines issued by the National Disaster Management Authority (NDMA) and avoid
financing projects in environmentally sensitive or high-risk zones.

e Maintained a dedicated customer service function to address customer queries, grievances, and
service requests in a timely, transparent, and customer-centric manner.

¢ To further strengthen the ESG governance framework, ICRA ESG Ratings Limited was voluntarily
appointed to independently assess ESG performance, demonstrating a commitment to transparency
and continuous improvement in sustainability practices.
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Philanthropy by Promoters

Motilal Oswal Foundation’s philanthropy is anchored in institution-building and long-term social
investment. The Foundation supports initiatives that expand access, strengthen capability, and create
durable public value across education, skilling, healthcare, and livelihoods. During FY 2025-26, the
foundation continued to combine marquee institutional commitments with targeted interventions

for underserved communities.

Motilal Oswal Knowledge Centre and Motilal Oswal Centre for Capital

Markets at lIT Bombay

The Indian Institute of Technology Bombay is one
of India’s leading public research and technical
institutions. The Motilal Oswal Foundation has
committed 2130 crore towards strengthening
academic and research infrastructure at IIT
Bombay. This support includes the establishment
of the Motilal Oswal Centre for Capital Markets
(MOCCM) and the construction of an academic
building to be named the Motilal Oswal
Knowledge Centre.

MOCCM is being developed as a world-class
platform for research and thought leadership in
capital markets. The Centre aims to promote
rigorous research, deepen industry engagement,
attract high-quality academic talent, and
contribute to stronger financial literacy and
innovation in India’s financial services sector.

It is also expected to support policy and
regulatory discourse through credible,
independent research.

Construction of the academic building is
underway and is expected to be completed
by March 2027. Academic preparations for
MOCCM are in progress. The Ph.D., e-Ph.D,, and
undergraduate minor programme in Financial
Markets have been approved and are
expected to commence in FY2026-27.

This investment reflects the Foundation’s
institution-building philosophy: backing
high-quality knowledge platforms that can
shape talent, research, and public discourse in
nationally significant domains.
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Motilal Oswal Knowledge Centre at IIM Mumbai

IIM Mumbai is a leading management institution
with strengths across operations, analytics,

finance, marketing, project management, human

resources, information technology, and
sustainability management.

The Motilal Oswal Foundation is supporting the
institute through a grant of 28 crore for the
construction of the Motilal Oswal Knowledge
Centre on its campus. The Centre is expected to
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support innovation and knowledge creation in
areas such as capital markets, business strategy,
and financial research. It will include research
laboratories, training facilities, classrooms, and
conference spaces.

The project is aligned with the Foundation’s
commitment to strengthening academic
infrastructure in disciplines that are central to
India’s economic and managerial development.
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Agarwal-Oswal Girls Student Residence at Plaksha University, Mohali

Plaksha University is a collaborative philanthropic
initiative founded by more than 100 business
leaders with the aim of reimagining engineering
and technology education. The Motilal Oswall
Foundation has supported the construction of a
girls’ student residence at the university through
a grant of 240 crore.

Construction of the residence has been
completed. The facility can accommodate 400

female students and offers modern
infrastructure along with strong safety provisions.

This support goes beyond physical infrastructure.
It contributes to greater access, safety, and
continuity for women pursuing higher education
in science, engineering, and technology.

Annual Report 2025-26 | 39



Motilal Oswal Executive Centre at ISB, Hyderabad

The Indian School of Business is among India’s
highest-ranked business schools and features
prominently in global business school rankings.
The Motilal Oswal Foundation has supported the
creation of the executive centre through a grant
of 2100 crore.

The Motilal Oswal Executive Centre at the ISB
Hyderabad campus is a state-of-the-art facility
dedicated to executive education and leadership
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development for working professionals and
future leaders.

The facility has a seating capacity of 700 and
includes lecture theatres, meeting rooms, office
spaces, and faculty amenities.

This support is aligned with the Foundation’s
commitment to strengthening institutions that
expand leadership capacity, executive learning,
and high-quality professional education.
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Dau Ram Gopal Agrawal Academic Wing and Agrawal-Oswal Student Residence at
IIM Raipur, Chhattisgarh

IIM Raipur offers postgraduate, executive, and
doctoral programmes and has built strong
national and international collaborations.

From the 2027 academic year, the institute is
expected to introduce six international
dual-degree postgraduate programmes, with an
initial intake of 300 students and further scale-up
over time. Established in 2010 by the Government
of India, [IM Raipur has consistently ranked among
the top 15 management institutions in India in
recent NIRF rankings.

Motilal Oswal Foundation has committed a grant
of 2101 crore to support critical infrastructure at IIM
Raipur. The grant will support the construction of
a new academic building and a student hostel.
The new Academic Building-Il will be named

‘Dau Ram Gopal Agrawal Gyanshila” in honour of
the late Dau Ram Gopal Agrawal, father of Mr.
Raamdeo Agrawal. The hostel will be named the
‘Agrawal-Oswal Student Hostel”.

The new infrastructure is expected to strengthen
the institute’s academic capacity and student
experience. The hostel will provide
single-occupancy accommodation for more
than 1,400 students, creating a more conducive
learning environment.

This grant reflects the Foundation’s commitment
to expanding access to high-quality
management education through strategic
institution-building.

Smt. Mithilesh Agrawal Centre of Excellence for Innovation and Entrepreneurship in
Engineering and Technology at NIT Raipur, Chhattisgarh

NIT Raipur, originally established in 1956 as
Government Engineering College Raipur and
upgraded to a National Institute of Technology in
2005, is a major educational hub in Central India.
The institute offers undergraduate, postgraduate,
and doctoral programmes across engineering,

architecture, and applied sciences, and has a
strong placement record.

Motilal Oswal Foundation, NIT Raipur, and the
Government of Chhattisgarh are collaborating
to establish the Smt. Mithilesh Agrawal Centre of
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Excellence for Innovation and Entrepreneurship
in Engineering and Technology (MACIEET) at NIT
Raipur. Named in memory of Late Mithilesh
Agrawal, mother of Mr. Raamdeo Agrawal,

the facility is envisioned as a hub for advanced
research, innovation, entrepreneurship, and
skill development.

Motilal Oswal Foundation, NIT Raipur, and the
Government of Chhattisgarh are collaborating to
establish the Smt. Mithilesh Agrawal Centre of
Excellence for Innovation and Entrepreneurship in
Engineering and Technology (MACIEET) at NIT
Raipur. Named in memory of Late Mithilesh
Agrawal, mother of Mr. Raamdeo Agrawall,

the facility is envisioned as a hub for advanced
research, innovation, entrepreneurship, and skill
development.

Motilal Oswal Foundation has committed 71
crore towards the construction of MACIEET.

The Government of Chhattisgarh will provide
strategic, regulatory, and administrative support,
while the NIT Raipur Foundation for Innovation &
Entrepreneurship will oversee operations.

The initiative brings together institution-building,
innovation, and regional development, and is
expected to contribute to the growth of Central
India’s emerging technology ecosystem.

Agrawal-Oswal Chhatrawas at RVG Educational Foundation, Mumbai, Maharashtra

RVG Educational Foundation has supported
aspiring Chartered Accountants for more than

six decades by providing accommodation and

a supportive environment for migrant CA students.
Its mission is to offer a nurturing “first home”

to students who relocate in pursuit of

professional education.

The Motilal Oswal Foundation has provided a grant
of 2100 crore to RVG Educational Foundation for
the development of a new hostel facility at Marol,
Andheri, Mumbai. In Phase |, Tower | of
Agrawal-Oswal Chhatrawas will accommodate

approximately 1,000 students and will include a
full range of shared amenities, including mess
and dining facilities, indoor and outdoor sports
areas, a fitness centre, library, reading rooms,
an auditorium, administrative facilities, wellness
spaces, and green areas.

This investment addresses a critical access
barrier for students from modest backgrounds
by creating high-quality residential infrastructure
that support continuity, well-being, and
academic success.
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MoU Signing for the

Agrawal Oswal Chhatrawas

Marol, Andheri

July 11, 2025

Motilal Oswal Foundation Department of Anatomy at Shri Ramchandra Institute of

Medical Sciences, Maharashtra

Dr. Babasaheb Ambedkar Vaidyakiya Pratishthan
is a social healthcare enterprise serving
underprivileged communities in drought-prone
Marathwada since 1989 through affordable and
ethical healthcare and education. Construction of
the Shri Ramchandra Institute of Medical Sciences
is currently underway.

The Motilal Oswal Foundation has contributed

e

221 Crores to support the establishment of the
Department of Anatomy at the institute’s campus.

This support reflects the Foundation’s commitment
to strengthening educational infrastructure in
underserved regions and contributing to
long-term improvements in medical training
capacity and access to quality healthcare.
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Management Discussion & Analysis

Global Economy

The global economy has remained resilient despite
ongoing geopolitical and economic disruptions, although
the continuing conflict in the Middle East has introduced
fresh uncertainty through higher commmodity prices, supply
chain disruptions, and increased volatility in financial
markets. Economic growth across major economies
remains uneven, with structural challenges persisting
in both China and the United States. Nevertheless,
supportive fiscal policies and the growing adoption of
artificial intelligence (Al) are expected to provide long-
term productivity and growth opportunities, supported
by effective and balanced policy measures. Global GDP
growth is estimated to grow by 3.1% in CY2026 and 3.2% in
CY2027 (as per the IMF World Economic Outlook, Apr26),
supported partly by high-tech sector momentum despite
broader economic drag from tariffs and uncertainty.

In advanced economies, growth is projected at 1.8% in
2026 and17%in 2027, with the Middle East conflict reducing
growth due to elevated energy prices and weaker trade
activity. However, the impact remains relatively contained
because of positive terms-of-trade benefits for energy
exporters and fiscal support measures in key economies.
The US is expected to grow by 2.3% in 2026 and 2.1% in
2027, supported by fiscal stimulus, prior monetary easing,
and stronger productivity growth. However, higher trade
barriers and geopolitical uncertainty continue to weigh
on economic activity.

Emerging market and developing economies are
projected to grow by 3.9% in 2026 and 4.2% in 2027, with
the Middle East conflict having a relatively larger impact
due to greater exposure to energy imports, remittances,
and financial flows. China’s growth is projected at 4.4% in
2026 and 4.0% in 2027, supported by policy stimulus and
lower tariff pressures. India continues to remain one of the
fastest-growing major economies, with GDP growth of
7.6%in 2025 and projected to be 6.6% & 6.7%in CY2026 and
CY2027, driven by strong domestic momentum, resilient
demand, and lower US tariff pressures outweighing
geopolitical disruptions.

Chart: India’s GDP growth highest amongst major
peers

|GDP growthrate | 2025 | 2026P | 2027P |

World Output 3.4% 31% 3.2%
USA 21% 2.3% 21%
China 5.0% 4.4% 4.0%
Japan 1.2% 0.7% 0.6%
Germany 0.2% 0.8% 12%
India 7.6% 6.6% 6.7%
UK 1.3% 0.8% 1.3%
France 0.9% 0.9% 0.9%
ltaly 0.5% 0.5% 0.5%
Canada 1.7% 1.5% 1.9%
Russia 1.0% 11% 11%

Source: IMF World economic outlook, Apr26

Global trade in 2026 stands at a pivotal moment, shaped
by geopolitical dynamics, economic pressures, evolving
supply chains, rapid digital innovation, and growing
sustainability priorities. These shifts are transforming
global commerce, particularly for developing economies.
It expanded by nearly US$2.3 trillion in 2025, reaching
~US$36 trillion which is a result of 6% growth in services
trade and 7% growth in goods trade. It remained resilient,
despite rising protectionism and geopolitical uncertainty,
according to WTO and UNCTAD data. Growth was driven
by digitalization, Al-linked technology demand, and
increased trade flows between the emerging economies,
while goods trade growth remained modest amid tariffs
and weak industrial momentum. Looking ahead to 2026,
the outlook remains moderately positive but policy-
dependent, with services exports expected to sustain
growth, while tariff risks, geopolitical fragmentation,
and slower global GDP growth may cap overall trade
expansion.

Indian Economy Overview

India retained its position as the 5th largest economy
and have maintained its status as the fastest growing
amongst large economies and is expected to be the
third largest economy by 2029 (crossing GDP of $6 Tn)
after USA and China. The Indian economy is expected to
grow by 6.6% in CY26.

46 | Motilal Oswal Financial Services Limited



Business overview

Statutory reports Financial statements

Management Discussion & Analysis (contd,)

Table: India set to Become 3rd Largest Economy by 2029

[Rank | 2020 | 2021 | 2022 | 2023 | 2024 | 2026P | 2026P | 2027P | 2028P | 2029P | 2030P_
1 USA USA USA USA USA USA USA USA USA USA USA

2 China China China China China China China China China China China
3 Japan Japan Japan |Germany|Germany| Japan |Germany | Germany | Germany

4 |Germany|Germany | Germany| Japan Japan | Germany India Germany | Germany
5 UK Jopan | Japan | Japan | Japan UK

6 UK UK UK UK UK UK UK UK UK Japan
7 France | France | France | France | France | France | France | France | France | France | France
8 ltaly ltaly Russia ltaly ltaly ltaly ltaly ltaly ltaly ltaly ltaly

9 Egiz Canada | Canada | Canada | Canada | Russia | Russia Russia | Russia | Canada | Canada
10 | Canada Eg?et:‘ ltaly Russia | Russia | Canada | Canada | Canada | Canada | Russia | Russia

Source: ( as per latest IMF dottabctse)

Chart: India’s GDP growth rate, highest amongst
peers

7.60%
6.50% 6.60% 6.70%
5.00% 5.00%
4.40%
4.00%
2.80%
210% 2:30% 210%
150% 1.20% 1.20%
O3 ¥br,
~0.20% 0.20% 0.60%
L
2024 2025 2026P 2027P
== India USA China Japan == Germany

Source: IMF World economic outlook, Apr26

India’s export performance has experienced remarkable
growth, with India’s total exports estimated at $860Bn
during FY26, anincrease of 4.2% YoY for the same period of
the previous year. Total imports during FY26 estimated at
$979Bn, reflecting a growth of 6.4% over the corresponding
period of the previous year. As per the WTO’s World Trade
Statistics, India has significantly strengthened its position
in global trade between 2005 and 2024. The country’s
share in worldwide merchandise exports increased from
about 1% to 1.8%, nearly doubling over the period, while
its contribution to global commercial services exports
expanded more sharply, rising from 2% to 4.3%.

India’s forex reserves have remained among the
largest globally, supported by sustained capital inflows,
services exports surplus, remittances and prudent
reserve management. Over recent years, reserves
have broadly stayed around $700 bn, enhancing India’s
macroeconomic resilience.

The Union Budget 2026-27 emphasizes growth with
fiscal discipline, targeting a fiscal deficit of around 4.3%
of GDP and reinforcing macroeconomic stability. The

government continues to prioritise investment-led growth
through sustained infrastructure spending to boost
productivity and crowding-in private capex. Focus areas
include domestic manufacturing, supply-chain resilience,
and integration into global value chains. Financial sector
reforms and digital initiatives aim to deepen capital
markets and accelerate financialisation of savings.
Continued support for MSMEs, technology, and clean
energy highlights a structural, long-term growth strategy
while maintaining fiscal prudence.

India is evolving rapidly towards an Al-enabled economy,
with government initiatives focused on innovation,
digital infrastructure, and workforce skilling to support
widespread adoption across sectors. Al is expected to
enhance productivity, improve service delivery, and foster
innovation-led entrepreneurship. Over the medium term,
Alintegrationis likely to act as a structural growth catalyst,
strengthening competitiveness and supporting sustained
economic expansion.

Indian Economy Outlook

Amid volatile global markets, the Indian economy is
expected to remain resilient through 2026-27, supported
by strong domestic demand, sustained government-
led capital expenditure, and steady services sector
momentum. The IMF continues to view India as the
fastest-growing major economy in 2026, driven by
domestic demand and investment activity. Structural
drivers, including manufacturing expansion, digitalisation,
and increasing financialisation, are likely to support GDP
growth in the 6-8% range over the medium term.

Capital Markets - Industry Overview

India is 7" Largest Market by Market Cap

Global equity market capitalization has expanded
steadily over time, supported by economic development,
improved corporate profitability, and broader investor
participation. Although markets remain influenced by
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Management Discussion & Analysis (contd,)

macroeconomic cycles and liquidity conditions, the post-
pandemic rebound and technology-driven investments
have sustained valuations. Recent movements suggest
stabilization in a higher interest rate environment,
underpinned by resilient earnings and long-term structural
growth drivers. India’s domestic equity markets is ranked
seventh largest globally with $4.9 Tn on market cap.

Table: India is the 7" largest market by Market
Capitalisation.

Count U
W Market Cap

USA 791
China 16.3
Japan 89
Hong Kong 7.6
Taiwan 5.0
South Korea 5.0
India 49

Source: https://www.reuters.com/world/india/india-slips-seventh-global-

market-cap-rankings-south-korea-pulls-ahead-2026-06-02,

Date: 27 June 2026

Chart: India’s vs peers market performance

Global Markets

During FY26, global equity markets reflected divergent
performance amid ongoing geopolitical tensions and
heightened uncertainty, with FY25 trends providing
context to these movements.In Europe, the DAX recorded
a modest gain of 2.3% following strong growth in FY25,
while the FTSE 100 accelerated to 18.6% compared to
relatively moderate gains in the previous year. In Asiq,
the Nikkei 225 rebounded sharply by 43.4% after a decline
in FY25, and the KOSPI surged by 103.6% following a
contraction in the prior year. The Hang Seng Index rose
by 7.2%, moderating from strong gains in FY25, while the
Shanghai Composite maintained steady momentum
with a16.7% increase, building on consistent growth in the
previous year.In the United States, the S&P 500 advanced
by 16.3%, improving over FY25 performance. In contrast,
Indian markets declined, with the BSE Sensex falling by
7.1% and the Nifty 50 declining by 5.1%, after moderate
gainsin FY25. Overall, FY26 performance highlights sharp
recoveries in select Asian markets, continued strength
in developed markets, and relative weakness in India,
reflecting the uneven impact of global uncertainties and
geopolitical developments.

DAX (Germany) m 2.3% 19.9%

I 18.6%

FTSE (UK) e

Nikkei 225 (Japan) _;.8%
KOSPI (Korea) g g

Hang-Seng (Hong Kong) — 7.2%

S&P500 (US) w 16.3%

I 16.7%
9.7%

BSE Sensex =71% - 5.1%

Shanghai Comp (China)

Nifty50 -51% 5.3%

I 4.3.4%

T m—— 103.6%

M FY26

39.8%

FY25

Source: NSE, BSE and Investing.com

FY26 witnessed a broad-based correction across key Indian
equity indices following the positive returns delivered in
FY25.The BSE Smallcap declined by -3.3% in FY26 compared
to astrong 8.0% gain in FY25, indicating heightened volatility
in the broader market segment. Similarly, the BSE Sensex
and Nifty 50 fell by -7.1% and -5.1%, respectively, against gains
of 51% and 5.3% in the previous year.

Within the broader weakness observed across benchmark
indices, mid-cap performance remained relatively
resilient. The BSE Midcap Index remained largely flat, while
the Nifty Midcap 150 recorded gains during the period,
in contrast to the negative returns seen across most
other indices. Overall, market performance in FY26 was
characterized by a broad-based decline across most
indices, with selective pockets of relative resilience.
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Management Discussion & Analysis (contd,)

Chart: Indian Equities experienced broad based correction in FY26

BSE Small Cap

BSE Midcap

Nifty 500

Nifty Midcap150

Nifty50

-3.3% I
-03% N
Bsk sensex ~71% NG

-3.8% I

-51% I

M FY26

8.0%

5.4%
—
7.6%

5.3%

FY25

Source: NSE and BSE

Structural Increase in Demat Accounts

India’s demat account base continues to expand structurally, reflecting deepening financialization of household savings
and rising retail participation in capital markets. Total accounts have crossed ~22 crore, supported by digital onboarding,
low-cost brokerage platforms, and strong IPO activity. While account additions have moderated amid market volatility,
penetration remains low relative to population, indicating a long growth runway. Increasing participation from younger
and Tier-2/3 investors is expected to sustain long-term equity market depth and trading activity.

Chart: Strong Demat Account Trend
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Source: CDSL & NSDL

FY26 witnessed another strong year for IPOs amid
the market volatility

In FY26, a total of 366 companies accessed the IPO market,
comprising 112 mainboard listings and a record 254 SME
listings, collectively raising 1.9 trillion. Of this, 1.8 trillion
was raised through mainboard IPOs, with the remaining

Chart: FY26 continued to remain strong for IPOs

amount contributed by SME issuances. Notably, nearly 90%
of these issues were concentrated in OMFY26; despite this
skew, overall fund mobilisation remained comparable to
FY25. The average issue size for mainboard IPOs stood at
1598 crore in FY26, indicating a healthy capital-raising
environment for the Indian market during the year.

Year Amount raised Amount raised Amount raised Amount raised
TR TR RS TR T
FY20 13 20,350 40 415 53 20,765 13 51,216
FY21 3l 46,268 24 234 55 46,501 3l 81,738
FY22 54 115,847 65 939 119 116,786 29 28,632
FY23 37 52116 125 2235 162 54,350 1 9,019
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Mqlnboqrd IPO

Amount rqlsed
(inzcr)
61922

Totul IPOs

Amount rqlsed Amount rcused Amount rqlsed
(inzcr) (inzcr) (inzcr)

FY24 5971 67,894 71,306
FY25 79 180,387 233 on3 312 189,500 85 133,251
FY26 N2 178,969 254 10,948 366 189,917 29 62,954

Source: Bloomberg

NSE Active Clients

The active client base on National Stock Exchange (NSE) increased steadily, registering a CAGR of 24% from 517 million in
Mar16 to ~46 million in Mar'26. The rise in Tier-2 and Tier-3 cities, increasing participation from young investors, and the
ongoing financialization of savings are expected to drive future expansion. However, market volatility and fluctuations in
Fil flows remain key risks. A fundamentally earnings-led market outlook should help sustain resilient investor participation

in the medium term.

Chart: NSE active clients
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Source: NSE

In FY26, the Indian equity markets displayed a resilient
but uneven trajectory, absorbing global uncertainties
including commodity volatility, geopolitical developments,
and fluctuating foreign investor flows. Benchmark
indices such as the Nifty 50 and BSE Sensex were largely
supported by robust domestic participation, steady
liquidity, and active primary market issuance.

Over the course of the year, market behavior evolved into
a more range-bound and rotation-driven phase, with
heightened sensitivity to global cues. Looking ahead, the
outlook remains stable with moderated expectations,
anchored in earnings visibility and domestic flows,
while foreign institutional activity is expected to remain
opportunistic. Overall, compared to the previous broad-
based upcycle, FY26 reflects a more selective and
fundamentally driven market environment.

Chart: Fll outflows were more than offset by domestic inflows (? Crs)

FY26 _3.32,687 I 8,49,758
Y25 3960 I 6,03 970
FY24 17814 I 211,387
FY23 108639 I 255236
FY22 274244 I 221,660
FY21 -1,32,389 I 201377
EY20 _00.044 BN 128,208
FY19 -26,002 Il 72,407
FY18 _78.531 I 114,600
Fy17 29,932
25,362
FY16 L 44900 N 78,687
-6,00,000 -4,00,000 -2,00,000 - 2,00,000 4,00,000 6,00,000 800000 10,00,000
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Source: Moneycontrol.com
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Regulatory Developments Affecting Indian Capital
Markets

During FY26, India’s capital market regulatory framework
continued to evolve, with policymakers placing greater
emphasis on market stability, stronger risk controls
in derivatives, and enhanced safeguards for retail
investors. Regulatory initiatives undertaken by SEBI, RBI,
and the Government focused onimproving transparency,
managing leverage, and supporting sustainable
participation in equity and F&O segments. Together, these
measures contribute to a more robust and well-regulated
market environment.

The measures were as below:

. SEBI strengthened derivatives risk norms to curb
excessive retail speculation.

. Intraday monitoring introduced for index derivative
position limits.

. Expiry-day calendar spread margin benefit removed
in single-stock derivatives.

. Retail algorithmic trading brought under formal
regulatory oversight.

. Standardised derivatives expiry days to improve
liquidity and risk control.

. RBI tightened bank funding norms for brokers and
market participants.

. Securities Markets Code proposed to unify securities
laws and enhance investor protection.

MOFSL’s business streams and outlook

Motilal Oswal Financial Services Limited (MOFSL) is o
diversified financial services company with focus on
managing client’s wealth. MOFSL operates in business
segments like;

+  Assets Management business.

. Private Wealth Management business (HNI / UHNIs
clients).

. Wealth Management business (Broking, Distribution
and Lending for retail clients).

. Capital Markets business (Institutional Equities and
Investment Banking business).

«  Affordable Housing Finance business.

In each of the businesses, MOFSL offers a unique value
proposition to its customers creates its niche in each
of the business segments and commands a premium
position over peers. We also possess a large treasury book.

Asset Management Businesses

Mutual Fund Industry Overview — Financial Year
2026

The Indion mutual fund industry exhibited steady progress
in FY2026, supported by continued retail participation,
rising financialisation of savings, and resilience in
systematic flows, even as overall market conditions were
relatively more volatile compared to FY2025. While FY2025
was characterized by stronger market performance
and accelerated growth across key metrics, FY2026
reflected a phase of consolidation, with flows remaining
stable and investor participation continuing to broaden.
A key feature of the year was the contrasting behaviour
of institutional flows—Flls remained relatively volatile,
influenced by global macroeconomic factors and risk-off
sentiments atintervals, whereas Dlls, led by mutual funds
and insurance players, provided consistent support to the
markets through steady domestic inflows. This increasing
role of domestic capital has enhanced market stability
and reduced dependence on foreign flows.

Looking ahead, the medium-term outlook for the
industry remains structurally positive over the next five
years. Continued expansion in SIP penetration, growing
participation from beyond the top cities, increasing digital
adoption, and rising investor awareness are expected to
sustain inflows. Additionally, the strengthening presence
of Dlls alongside a gradual normalization of Fll flows is
likely to create a more balanced and resilient market
environment. Collectively, these factors position the Indian
mutual fund industry for sustained, long-term growth
despite intermittent market cycles.

Strong Growth in Mutual Fund AUM and Investor
Participation

The Indian mutual fund industry sustained its growth
momentum in FY2026, driven by rising retail participation,
continued financialisation of savings, and steady inflows
through systematic investment plans (SIPs). Assets under
management (AUM) expanded on the back of consistent
net inflows, particularly into equity-oriented schemes,
supported by improving investor awareness and wider
distribution reach. The increasing contribution of SIPs
highlights a growing preference for disciplined, long-term
investing, reinforcing the industry’s role as a key avenue
for household savings.

Industry AUM Expansion: The mut