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Diversified play on capital markets; risk-reward attractive, basis increasing recurring mix

Motilal Oswal Financial Services (MOSL) has been benefitting from tailwinds in capital markets. Its strong execution is evident
in its operating PAT (ex-treasury) rising from INR 3.1bn in Q1FY24 to over INR 6bn in Q1FY27. Over the years, it has
successfully transitioned from a transaction-heavy mix to a more sustainable and recurring revenue mix. This is evident from
recurring revenue share rising from 55% in FY24 to ~60/66% in FY26/Q1FY27 and share of fee-based revenues at ~41% as
of Q1FY27. MOSL has also delivered strong execution illustrated by: 1) MF including alternates and PE/RE ending AUM in
Q1FY27 growing ~31% YoY to INR 2.1trn; 2) Private Wealth management (PWM) recurring AUM growing ~40% YoY in
Q1FY27; 3) SIP/Equity flow market share remaining higher at 4.3%/4.2% as of Q1FY27 vs stock Equity share of 2.4%.

There are specific levers like higher share of AUM becoming eligible basis 3-
year performance (currently only six funds with +3-year vintage, additional
two/eight funds will be added in FY27/FY28) and efforts of cross sell (currently
18% of client base). Even within broking segment, MOSL has significant
growth plans for its distribution and MTF book, which could potentially offset
volatility in transaction revenue. We believe, gains in distribution revenue,
AUM growth and increased RM productivity could be the major drivers of
earnings. Based on our valuation multiples, holding company discount and
distributed business model, we believe the risk-reward ratio is favourable.
Risks: A broad market downturn; and deterioration in MF performance.

Maintain BUY; comfortable valuation basis sectoral potential
and consolidated operating FY28E P/E of ~16x

Our revised TP stands at INR 1,024 (earlier INR 975), using FY28E SoTP-based
valuation multiples of 15x/25x/25x/15x P/E for capital markets (IB+IE)
/(AMC+PE)/PWM/WM (broking) and 1.2x FY28E book value for HFC segment.

We value treasury AUM on a 1x basis, using trailing numbers as of Q1FY27.
We also apply a 20% holding company discount to account for inter-company
revenue and cost adjustments. Removal of holding company discount is
possible and presents an upside risk to valuations.

Financial Summary

Y/E March (INR bn) FY25A FY26A FY27E FY28E
Total Revenue 84 94 121 145
Core PAT 21 23 24 29
Core EPS (INR) 34.1 37.6 40.1 48.6
% change YoY 233 10.2 6.6 21.2
Core P/E (x) 20.8 189 17.7 14.6
P/BV (x) 4.6 4.0 33 2.7
PWM ARR AUM 348 458 655 882
AMC+PE ARR AUM 1,338 1,764 2,345 2,836
WM PAT 7.8 7.3 7.6 9.2
HFC RoE 9.6 10.5 9.3 10.0
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Market Data

Market Cap (INR) 515bn
Market Cap (USD) 5,383mn
Bloomberg Code MOFS IN
Reuters Code MOFS.BO
52-week Range (INR) 1,097 /615
Free Float (%) 26.0
ADTV-3M (mn) (USD) 12.2
Price Performance (%) 3m 6m 12m
Absolute 9.0 141 (8.8)
Relative to Sensex 88 201 (4.2
ESG Score 2024 2025 Change
ESG score 75.1 80.6 5.5
Environment 55.2 67.3 12.1
Social 74.2 82.3 8.1
Governance 83.1 84.1 1.0

Note - Score ranges from 0 - 100 with a higher
score indicating higher ESG disclosures.

Source: SES ESG, I-sec research

Previous Reports

06-02-2026: Q3FY26 results review
31-07-2025: Q1FY26 results review

Please refer to important disclosures at the end of this report
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Consolidated performance—muted QoQ but traction in recurring
segments of AMC/Wealth remain strong

On a consolidated level, MOSL reported total revenue (including treasury) of INR
34.3bn in Q1FY27, growth of 25%/27% YoY/QoQ. In Q1FY27, share of ARR revenue
contributes 66% of group revenue (vs 54%/60% in FY25/FY26). Reported operating PAT
grew 14.1% YoY to INR 6,090mn, while there was decline of 8% QoQ.

e Growth in Q1FY27 was led by asset management and private wealth business, with
combined operating PAT at 55% of total operating PAT, which grew by 45% Yoy,
while staying flattish QoQ. This contribution was 41%/49% in FY25/FY26.

e Management expects the annuity contribution to rise as the group transits from
transaction-led earnings to an annuity-led business model, and growth in the
AMC/wealth segments underlines that progress.

e We estimate total revenue on a consolidated level (adjusted for inter-company
adjustments) to be INR 121bn/INR 145bn in FY27/FY28 vs. INR 94.1bn in FY26. We
estimate consolidated PAT for MOSL to be INR 27.9bn/INR 34.2bn in FY27/FY28 vs.
INR 18.7bn in FY26, while core PAT (adjusted for treasury income and treasury opex)
to be INR 24.16bn/INR 29.2bn in FY27/FY28 vs. INR 22.7bn in FY26. We estimate
operating PAT of INR 26.3bn/32.4bn in FY27/FY28 vs INR 23.9bn/6.1bn in
FY26/Q1FY27.

Q1FY27 asset management ending AUM grew 20% but lower AAUM
growth results in 7% revenue growth QoQ; profit flat QoQ

Overall ending AAUM for the segment (AMC + Alternates + PE/RE + lending) grew by
20.1% QoQ to INR 2.1trn. Within that, total MF AUM increased by 22.3% QoQ to INR
1.53trn in Q1FY27, PMS + AIF AUM for MOSL increased 22.3% to INR 374bn while
PE/RE AUM grew 2.2% QoQ to INR 0.2trn. Lending book reported strong growth of
61% QoQ. However, AAUM grew by 8.7% QoQ in Q1FY27.

e For MF business, flow market share continues to remain above stock market share.
SIP flow market share was 4.3% in Q1FY27(vs. 4.6% in Q4FY26). Equity/total
market share was 2.4%/1.7% in Q1FY27. SIP flows stood at INR 40.6bn in Q1FY27,
while SIP AUM, as of Jun’'26, stood at INR 386bn.

e The momentum of net flows softened in the MF segment, with net inflows of INR
57bn in Q1FY27 vs. INR 62bn in Q4FY26. Net outflows in PMS+AIF segment in
Q1FY27 stood at INR 1.5bn.

o Segment’s total net revenue increased 6.9% QoQ to INR 4.4bn in Q1FY27 vs. INR
4.1bn in Q4FY?26.

0 AMC revenue grew 7.1% QoQ to INR 3bn.
0 PE/RE revenue also rose 6.6% QoQ to INR 1.5bn.

e Basis higher opex (40% higher QoQ on a low base in Q4), PAT decreased 1.5%
QoQ to INR 2.45bn in Q1FY27 vs. INR 2.49bn in Q4FY26. Management reiterated
that operating leverage from rising AUM, along with continued investments in
talent, distribution and marketing, will likely drive future profitability.

e On a one-year basis, MF performances improved in Q1FY27 compared to dip
witnessed in Q4FY26.

0 MOSL's small cap fund, Motilal Oswal Small cap Fund (AUM of INR 68bn) gave
a return of 12.9% on a one-year-basis in Jun'26. Its performance rank for the
mentioned period amongst 30 small cap funds stood 4™ (vs. 16" in Mar'26 and
1%tin Jun'25).
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0 MOSL'’s large & mid cap fund, Motilal Oswal Large and Midcap Fund (AUM of
INR 179bn) gave a return of 4.2% on a one-year basis in Jun'26. Its
performance rank for the mentioned period amongst 31 large and midcap
funds was 5" (vs. 3@ in Mar'26 and 4™ in 2nd in Jun’25).

0 MOSL'’s flexi-cap fund, Motilal Oswal Flexi Cap Fund (AUM of INR 130bn)
reported a return of -7.8% on a one-year-basis in Jun'26. Its performance rank
for the mentioned period, amongst 39 flexi-cap funds, stood at 39% (vs. 38" in
Mar'26 and 1tin Jun'25).

0 MOSL'’s large-cap fund, Motilal Oswal Large Cap Fund (AUM of INR 31bn)
reported a return of -3.6% on a one-year-basis in Jun'26. Its performance rank
for the mentioned period, amongst 33 flexi-cap funds, stood at 16% (vs. 21" in
Mar'26 and 1tin Jun'25).

0 MOSL'’s focused fund, Motilal Oswal Focused Cap Fund (AUM of INR 16bn)
reported a return of 11% on a one-year-basis in Jun'26. Its performance rank
for the mentioned period, amongst 28 flexi-cap funds, stood at 1%t (vs. 3 in
Mar'26 and 24" in Jun’25).

0 MOSL's mid-cap fund, Motilal Oswal Midcap Fund (AUM of INR 368bn) gave a
return of -10.1% on a one-year basis in Jun'26. Its performance rank for the
mentioned period among 30 mid-cap funds stood at 30" (vs. 30" in Mar'26
and 4% in Jun'25).

Out of the 11 strategies in MF + PMS + AIF, 8 strategies outperformed their
benchmarks on a three-year return basis, as of 30 Jun’26. This constitutes 63% of
the total AUM.

MOSL launched its private credit fund in Jan’26. This marked its entry into the
emerging private credit ssgment. The company plans to launch a commercial real
estate fund in H2FY27. Management believes that the alternate business provides
multiple opportunities and a large target market for the company, as the wealth of
the country rises in the next 10 years.

Currently, only 6 funds have a vintage of above three years. By Mar'27, 8 funds
would cross the three-year mark; and, by Mar'28, 16 funds would do so, making
them eligible for wider distribution recommendations, which should further help
SIP flows to improve.

The unlisted alternatives business accrued INR 660mn of carry income during Q1;
management expects a similar quarterly run rate over the coming quarters.

For PMS+AIF AUM, we estimate net flows of INR 40bn/INR 40bn in FY27/FY28 vs.
INR 41bn in FY26. Total MF + PMS + AIF + PE/RE AUM, we estimate it to reach INR
2.1trn/INR 2.6trn in FY27/FY28 vs. INR 1.7t in FY26.

We estimate net revenue of INR 18.7bn/INR 22.1bn in FY27/FY28 vs. INR 14.8bn
in FY26. We estimate segmental PAT to be INR 10bn/INR 12bn in FY27/FY28 vs.
INR 8bn in FY26.

PWM reports steady ARR performance; lower TBR drags profits;
there is improvement in RM productivity

MOSL’s PWM segment focuses on catering to UHNI clients with a net worth of
more than INR 50mn. PWM has an integrated platform with offerings across asset
management, lending, investment banking and institutional equities. ARR assets
of PWM segment increased 13.1% QoQ in Q1FY27 to INR 518bn vs. INR 458bn in
Q4FY26. Momentum in distribution ARR assets’ net inflows has tapered down,
with INR 16bn of flows in Q1FY27 vs. INR 27bn in Q4FY26.
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MOSL's total number of RMs stood at 441. Nearly 32% of these RMs have three-
plus years of vintage, indicating the scope of increasing productivity ahead. Hiring
will likely continue in FY27, but at a slower pace than FY26, and with a greater
focus on experienced bankers serving family offices. Basis that, management
expects employee cost to rise, while headcount growth should moderate.

During the quarter, clients allocated more money towards fixed income products;
thus, resulting in relatively softer ARR flows. But management expects this to
normalise through the course of the year.

PWM'’s total net revenue increased 4.6% QoQ to INR 2.7bn in Q1FY27 vs. INR
2.6bn in Q4FY26. Net revenue featured the following —

0 Distribution (HNI) income was flat QoQ at INR 1.1bn.

0 Delphi (advisory) income grew 21.9% QoQ to INR 37mn.

0 Net interest income also witnessed a growth of 8.6% QoQ to INR 907mn.
0 Brokerage income shrank 2.6% QoQ to INR 631mn

0 Otherincome grew 157.6% QoQ.

PAT for the segment increased 2.2% QoQ to INR 0.9bn in Q1FY27 vs. INR 0.88bn
in Q4FY26.

Total number of families in PWM grew to 9.5k in Q1FY27 vs. 9.1k in Q4FY26.
Average wallet size per client increased to ~INR 250mn while AUM per banker has
risen to ~INR 5.5bn, reflecting increased productivity.

We estimate total net flows in ARR AUM (ex-lending book) to be INR 135bn/INR
151bn in FY27/FY28 vs. INR 112bn in FY26. We estimate total PWM ARR assets
(ex-TBR) to increase by 38.1%/38% in FY27/FY28 vs. 30.9% in FY26. In its lending
book (MTF + LAS), we estimate flows of INR 17bn/INR 18bn in FY27/FY28 vs. INR
14.7bn in FY26.

We estimate net revenue to be INR 11.9bn/INR 14.9bn in FY27/FY28 vs. INR 10.8bn
in FY26. We estimate segmental PAT to be INR 3.8bn/INR 5.3bn in FY27/FY28 vs.
INR 3.7bn in FY26.

Capital markets segment — depends on market momentum; factor in
steady growth ahead

MOSL'’s capital markets segment consists of 1) investment banking and institutional
equities (capital markets); and 2) retail broking and distribution (WM).

Regulatory changes relating to proprietary trading has no direct impact on company’s
business model, as per management. Company does not materially undertake
proprietary trading activities.

Investment banking and institutional equities (capital markets) segment:
Quarterly PAT remains rangebound ~INR750mn; strong deal pipeline
boosts outlook

MOSL's capital markets segment has a team of 160+ employees, catering to 900+
institutional clients. MOSL completed 11 deals with a total issue size of INR 102bn
during Q1FY27 and ranked second in the Capital Markets League table in Q1FY27.
Management emphasised that deal pipeline remains strong and expects FY27 to
deliver YoY growth, although quarterly performance would remain dependent on
market conditions. Average deal size has increased materially over the years.
Currently, MOSL has coverage of 384 companies which they plan to hike to ~500.
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Capital markets segment reported total net revenue of INR 1.6bn in Q1FY27 vs.
INR 1.5bn in Q4FY26. Capital markets segment revenue has the following
components

0 Net brokerage income fell 12.1% QoQ to INR 830mn.

0 Netinterest income (NII) also fell 18.1% QoQ to INR 85mn.

0 Fee income showed an impressive jump of 47.9% QoQ to INR 675mn.

0 Other operating income was flat and stood at INR 6mn.

PAT increased 0.7% QoQ to INR 758mn in Q1FY27 vs. INR 752mn in Q4FY26.

We estimate net revenue of INR 7.6bn/INR 9.1bn in FY27/FY28E vs. INR 7.4bn in
FY26. We estimate segmental PAT to be INR 3.3bn/INR 4bn in FY27/FY28 vs. INR
3.4bn in FY26.

Q1FY27 retail broking (WM) impacted by lower TBR

MOSL's WM segment has a strong blend of ~1,070+ internal relationship
managers and 7,610+ external wealth managers as of Q1FY27.

Consolidated market share (cash + F&0O+ commodity) decreased by ~158bps to
7.6% in Q1FY27 from 9.2% in Q4FY26. However, dip was largely driven by
commodities (Commodities market share fell by ~238bps in Q1FY27 to 7.7% from
10.1% in Q4FY26). Retail cash market share was flat QoQ at 6.8%, while F&O
premium market share increased 58bps QoQ to 7.6%. Retail cash ADTV for
Q1FY27 stood at INR 35.5bn with 19.1% growth from INR 29.8bn in Q4FY26, while
F&O premium ADTV was flat QoQ at INR 54.5bn in Q1FY27. Commodity ADTV
increased 14% QoQ to INR 349.3bn in Q1FY27 from INR 306.3bn in Q4FY26. NSE
active clients were stable QoQ at 0.90mn in Q1FY27.

Total ARR AUM grew 14.6% QoQ to INR 326bn.

Brokerage ARPU grew 1.3% QoQ to INR 20k in Q1FY27, from INR 19.8K in
Q4FY?26.

WM (broking) segment reported decrease of 6.2% QoQ in total net revenue to INR
5.7bn in Q1FY27 vs. INR 6bn in Q4FY26. WM Broking has 2 sub parts i.e. ARR
revenue and TBR revenue. ARR revenue grew 7.1% QoQ to INR 3bn in Q1FY27 but
TBR revenue shrank as it fell 17.8% QoQ to INR 2.7bn in Q1FY27.

o Distribution income fell ~40% QoQ to INR 637mn in Q1FY27.

0 Netinterest income grew 6.4% on QoQ basis to INR 2.6bn in Q1FY27.
0 Brokerage income fell 4.6% QoQ to INR 2bn in Q1FY27.

0 Other operating income grew 3.5% QoQ to INR 375mn in Q1FY27.

MOSL now also has a separate Head of third-party products, who will be
overseeing a 600-700-member strong team with regional heads. So, beyond the
existing broking RMs cross-selling third-party products, now MOSL has a
dedicated team supplementing and supporting them as well. Net flows in the
distribution business have also seen an uptick since the start of FY26. ARR
distribution net flows stood at INR 48.3bn in Q1FY27 vs. INR 33.7bn in Q4FY26.
Management believes there is significant room for growth as cross-selling remains
low given only 18% of the firm’s client base currently uses distribution products;
thus, leaving significant headroom for growth.

Management expects distribution income to normalise and grow broadly in-line
with distribution assets in ensuing quarters. To note, MOSL has no direct impact of
RBI's recent proprietary trading regulation.
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MOSL's strong focus on increasing its business diversification reflects in the share
of broking income decreasing from 59.6% in FY21 to 25.9% to 34.9% in FY26 and
35.9% in Q1FY27.

Lending book increased 21.2% QoQ to INR 74bn. Management believes
penetration within its client base remains low and ~18% of eligible cash clients
currently use MTF, implying meaningful scope for expansion.

Segment PAT decreased 20.9% QoQ to INR 1.6bn in Q1FY27.

We estimate retail cash ADTO of INR 34bn/INR 39bn in FY27/FY28 vs. INR 29.6bn
in FY26. We estimate F&O premium ADTO to be INR 58bn/INR 66bn in FY27/FY28
vs. INR 53bn in FY26. We expect distribution ARR AUM to grow by 21.1%/20.9%
in FY27E/FY28E vs. 26.9% in FY26. We estimate average lending book (MTF) to
reach INR 72bn/INR 99bn in Mar'27/28E vs. INR 67bn in Jun'26.

We estimate net revenue to be INR 25bn/INR 29.5bn in FY27/FY28 vs. INR 23bn in
FY26 and INR 5.7bn in Q1FY27. We estimate segmental PAT of INR 7.6bn/INR
9.2bn in FY27/FY28 vs. INR 7.3bn in FY26.

Housing finance PAT drops in Q1FY27; loan book growth remain
healthy but dip in asset quality

Disbursements of home loans dipped 9.9% QoQ to INR 6.7bn in Q1FY27, from INR
7.2bn in Q4FY26. Loan book grew 5.8% QoQ in Q1FY27 to INR 56bn. However,
collection efficiency slipped from 126.7% in Q4FY26 to 122.1% in Q1FY27.

Management expects HFC AUM to double over the next 2-3 years. Management
stated that the business is well capitalised with a strong capital adequacy ratio
and low leverage, providing sufficient capacity to growth without requiring
additional capital infusion.

Following the Crisil AA+ rating upgrade, management expects cost of borrowings
to decline by another 15-20bps over the next 12-18 months. Borrowing spreads
in the capital market have reduced, while bank borrowing costs have also declined
over the past year. Credit cost increased QoQ to ~1% attributed to seasonal rise in
early delinquencies bucket in Q1. Management expect credit cost to course-correct
through the year.

Net interest income remained stable QoQ at INR 1.09bn in Q1FY27. Reported NIM
decreased ~51bps in Q1FY27 to 6.9% from 7.4% in Q4FY26.

Segment's Q1FY27 PAT dipped 45.3% to INR 324mn, from INR 593mn in Q4FY26.

We estimate disbursements at INR 27bn/INR 31bn in FY27/FY28 vs. INR 23bn in
FY26. We factor total loan book to reach INR 83bn in FY28E vs. INR 56bn in FY26.
We estimate net interest income to be INR 4.5bn/INR 5.8bn in FY27/FY28 vs. INR
3.9bn in FY26. We estimate segmental PAT at INR 1.6bn/INR 1.9bn in FY27/FY28
vs. INR 1.6bn in FY26.

Treasury—highlights

Treasury segment has delivered healthy return of 17% XIRR since inception. The
main objective of this segment is to help absorb shocks in an uncertain
environment, and grab new opportunities while fostering the existing business.

In Q1FY27, the segment reported a net profit of INR 6.6bn.

Management stated that the treasury book is a key pillar of MOSL's twin engine
business model, supporting long-term value creation alongside its operating
business. The portfolio is largely invested in its own mutual funds with minimal
direct equity exposure. Management advocates to evaluate treasury book over
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long periods, rather than focusing on short-term market volatility; reiterating
confidence in its long-term compounding strategy.

Valuation

Valuation is based on the SoTP methodology. We assign multiples of 15x/25x/25x/15x
P/E on FY28E PAT for capital markets (IB IE)/AMC + PE/PWM/WM. We assign a 1.2x
FY28E book value for the affordable housing lending HFC segment. We value the
treasury AUM on a 1x basis, as of Q1FY27. We also add a 20% holding company
discount to account for the inter-company adjustments done at consolidated level by
MOSL. Basis this methodology, we arrive at a revised TP of INR 1,024 (earlier INR 975.

SoTP- based valuation
Holding

Business Base FY28E Multiple discount FY28E Value/share (FY28)
Capital Market (IE 1B) FY28 PAT 3,995 15 20% 47,945 80
AMC + PE FY28 PAT 11,998 25 20% 2,39,955 402
PWM FY28 PAT 5,341 25 20% 1,06,815 179
Wealth mgmt. (Brok) FY28 PAT 9,212 15 20% 1,10,539 185
HFC FY28 Book value 19,512 1.2 20% 18,731 31
Treasury Q1FY27 AUM 1,09,200 1 20% 87,360 146
Total 6,11,345 1,024
NOSH 597

CMP 852
Upside 20.2%

Source: I-Sec research, Company data
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Segmental summary (quarterly)

Wealth Management

Total Net Revenue
ARR Revenue
TBR Revenue

PBT

PBT Margin

PAT

ARR AUM

TBR AUM

ARR Revenue Yields

TBR Revenue Yields

Cash ADTV

F&O premium ADTV

Capital Markets (IE + IB)
Total Net Revenue

PBT

PBT Margin

PAT

Private Wealth Management
Total Net Revenue

PBT

PBT Margin

PAT

ARR AUM

TBR AUM

ARR Revenue Yields

TBR Revenue Yields

AMC + PE

Total Net Revenue
PBT

PBT Margin

PAT

ARR AUM

ARR Revenue Yields

HFC

Net Interest Income (NII)
PBT

PBT Margin

PAT

Loan Book/AUM (INR mn)
Disbursement INR (mn)
Interest Income Yields (Reported)
NIM Reported

Cost of Funds Reported
Opex to AUM

Treasury
Revenue

PAT
AUM

Consolidated
Total Revenue
EBITDA
Margin

Core EBITDA
Margin

PAT

Core PAT

PAT (SUM of All segments ex Treasury)

Q4FY25

5,985
2,632
3,353
2,525
42.18%
1,907
2,37,436
24,11,441
4.54%
0.51%
25,106
43,744

1,386
867
62.55%
671

2,156
1,011
46.87%
747
3,48,099
10,92,437
1.25%
0.18%

2,706
1,761
65.09%
1,445
13,37,751
0.81%

911
461
42.06%
369
48,568
7,806
13.50%
7.20%
8.33%
4.82%

-5,376
-5,838
88,502

12,086
13
0.10%
5,390
30.9%
-632
4,918
5,139

Q1FY26

5,667
2,500
3,167
2,306
40.69%
1,730
2,77,984
28,47,079
3.88%
0.48%
31,792
50,577

2,167
1,352
62.39%
1,011

2,830
1,191
42.08%
890
3,70,438
13,69,122
1.20%
0.17%

2,845
1,869
65.70%
1,414
16,16,102
0.73%

939
307
30.74%
239
50,062
3,952
13.60%
6.94%
8.36%
4.30%

8,895
6,402
1,06,517

27,442
14,684
49.04%
5,789
31.2%
11,558
5,008
5,283

Q2FY26

5,595
2,986
2,610
2,296
41.04%
1,697
2,88,216
28,14,083
4.22%
0.37%
27,762
48,470

2,088
1,202
57.57%
899

2,915
1,477
50.68%
1,097
4,16,789
14,52,072
1.55%
0.16%

3,577
2,349
65.68%
1,803
17,65,606
0.79%

957
428
38.75%
340
51,609
5,444
13.31%
6.91%
8.15%
4.44%

-947
-1,913
1,00,177

18,599
5,491
26.22%
6,438
32.9%
3,626
5,430
5,835

Q3FY26

5,723
2,935
2,788
2,441
42.65%
1,807
3,02,507
28,82,942
3.97%
0.39%
27,764
53,601

1,645
905
55.03%
699

2,427
1,157
47.66%
820
4,52,001
15,03,413
1.31%
0.16%

4,230
2,979
70.43%
2,274
18,86,867
0.87%

962
549
47.09%
417
52,537
3,638
13.47%
7.24%
8.04%
4.57%

927
-449
1,03,039

21,202
7,849
33.62%
6,922
34.1%
5,662
5,872
6,016

Q4FY26

6,082
2,840
3,242
2,658
43.69%
2,039
2,84,606
25,67,484
3.87%
0.48%
29,840
54,415

1,512
981
64.91%
752

2,640
1,109
42.03%
882
4,58,413
15,08,748
1.45%
0.17%

4,142
3,204
77.35%
2,485
17,63,539
0.85%

1,089
804
54.21%
593
55,958
7,170
13.86%
7.40%
7.97%
4.49%

5,941
-8,827
94,038

26,953
-1,596

-5.40%
-7,5637

-35.9%
-2,191

-7,999

6,750

Q1FY27

5,707
3,042
2,666
2,164
37.92%
1,613
3,26,221
30,39,088
3.98%
0.38%
35,525
54,467

1,596
1,014
63.50%
757

2,761
1,210
43.82%
901
5,18,325
18,74,723
1.21%
0.15%

4,429
3,111
70.25%
2,447
21,18,277
0.86%

1,095
422
32.87%
324
58,950
6,463
13.36%
6.89%
7.91%
4.51%

13,092
6,641
1,09,200

34,322
15,940
43.31%
2,848
13.4%
12,737
1,477
6,043

QoQ YoY
-6.2% 0.7%
7.1% 21.7%
-17.8% -15.8%
-18.6% -6.1%
-20.9% -6.7%
14.6% 17.4%
18.4% 6.7%
19.1% 11.7%
0.1% 7.7%
5.6% -26.3%
3.3% -25.0%
-2.2% 1.8%
0.7% -25.0%
4.6% -2.4%
9.1% 1.6%
2.2% 1.2%
13.1% 39.9%
24.3% 36.9%
6.9% 55.7%
-2.9% 66.4%
-9.2% 6.9%
-1.5% 73.1%
20.1% 31.1%
0.6% 16.5%
-47.5% 37.6%
-45.3% 35.8%
5.3% 17.8%
-9.9% 63.5%
-3.6% -1.8%
-6.9% -0.8%
120.4% 47.2%
-175.2% 3.7%
16.1% 2.5%
27.3% 25.1%
-681.3% 10.2%
-118.5% -70.5%
-10.5% 14.4%

Source: I-Sec research, Company data
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Segmental summary (annual)

INR (Mn) FY25 FY26 FY27E FY28E
Wealth Management
Total Net Revenue 23,402 23,035 25,023 29,503
ARR Revenue 10,362 11,175 12,813 16,526
TBR Revenue 13,040 11,861 12,210 12,978
PBT 10,465 9,660 10,129 12,315
PBT Margin 44.7% 41.9% 40.5% 41.7%
PAT 7,825 7,271 7,576 9,212
ARR AUM 2,37,436 2,84,606 3,62,606 4,42,606
TBR AUM 24,11,441 25,67,484 34,66,103 38,82,036
ARR Revenue Yields 4.90% 4.28% 3.96% 4.10%
TBR Revenue Yields 0.61% 0.48% 0.40% 0.35%
Cash ADTV 36,952 29,580 34,313 38,774
F&O premium ADTV 59,195 53,065 58,372 65,960

Capital Markets (IE + IB)

Total Net Revenue 5,975 7,412 7,581 9,053
PBT 3,415 4,441 4,397 5,342
PBT Margin 57.16% 59.92% 58.00% 59.00%
PAT 2,579 3,361 3,289 3,995

Private Wealth Management

Total Net Revenue 9,203 10,801 11,924 14,928
PBT 4,293 4,923 5,130 7,140
PBT Margin 46.65% 45.58% 43.02% 47.83%
PAT 3,206 3,684 3,837 5,341
ARR AUM 3,48,099 4,58,413 6,55,151 8,81,742
TBR AUM 10,92,437 15,08,748 19,91,547 23,50,026
ARR Revenue Yields 1.46% 1.45% 1.28% 1.25%
TBR Revenue Yields 0.25% 0.18% 0.14% 0.13%
AMC + PE

Total Net Revenue 10,096 14,799 18,635 22,144
PBT 6,722 10,420 13,381 16,040
PBT Margin 66.59% 70.41% 71.80% 72.43%
PAT 5,027 7,975 10,009 11,998
ARR AUM 13,37,751 17,63,539 23,45,208 28,36,464
ARR Revenue Yields 0.89% 0.91% 0.88% 0.83%
HFC

Net Interest Income (NII) 3,402 3,934 4,490 5,733
PBT 1,664 2,086 2,085 2,469
PBT Margin 43.65% 43.94% 40.76% 38.02%
PAT 1,303 1,588 1,572 1,861
Loan Book/AUM (INR mn) 48,568 55,958 69,002 82,840
Disbursement INR (mn) 17,942 22,910 27,034 31,089
Interest Income Yields (Reported) 13.67% 13.51% 13.60% 13.30%
NIM Reported 7.26% 6.98% 7.19% 7.55%
Cost of Funds Reported 8.36% 8.11% 8.30% 8.30%
Opex to AUM 4.45% 4.47% 3.94% 4.40%
Treasury

Revenue 11,163 14,398 32,185 39,096
PAT 4,857 -4,911 4,367 5,722
AUM 88,502 94,038 1,63,443 1,76,518

Consolidated

Total Revenue 84,172 94,164 1,20,588 1,45,017
EBITDA 33,337 26,428 38,653 47,655
Margin 36.5% 25.6% 29.1% 29.9%
Core EBITDA 27,495 31,702 33,690 41,152
Margin 37.7% 39.7% 38.1% 38.9%
PAT 25,082 18,654 27,910 34,187
Core PAT 20,540 22,645 24,138 29,246
PAT (SUM of All segments ex Treasury) 19,940 23,880 26,283 32,407

Source: I-Sec research, Company data
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Capital markets segment
Retail broking and distribution (wealth management)

Cash ADTO—increased in Q1FY27 F&O premium ADTO was flat in Q1FY27

® Cash ADTO (INR bn) % - B F&0 Premium ADTO (INR bn)
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Source: I-Sec research, Company data Source: I-Sec research, Company data
Cash market share was stable in Q1FY27 F&O premium market share increased in
Q1FY27
® Cash Market Share B F&O premium Market Share
% -
9% 12% -
8%
0 |
7% - 10%
6% A 8%
5% A
R 6% A
4% A °
3% A 4%
20/ ~ o o o o o o o
|l = g SN B B 2% - SHR N H B R B
1% 50 ™ of~NE~ O~ I Bl B B B
%) e e e IS o |l © ool ol o |l o | ©
0% - 0%
I I I I L L LYY L Y8 YN 3 &8 3 33823 & &8 &R
C I I i Lt L C Lo € & &£ & & & & & & & & & &
4 N M 9§ 49 &N M 9 4 8 0 S @<= I N MO I 4 N MO I oSG N o I o
o O O OO0 o0 o0 O o o o O O o oo o o o oo oo oo oo
Source: I-Sec research, Company data Source: I-Sec research, Company data
Broking ARPU was stable in Q1FY27 NSE active clients were flat in Q1FY27
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INR (Mn)

7000

6000

5000

4000

3000

2000

1000

350

300

250

INR (bn)

WM segment—ending ARR AUM trend

<
~N
c
—
o

Q2FY24

m Distribution  ® Lending Book 326

Q3FY24
Q4FY24

303
278 288 285

Q1FY25
Q2FY25
Q3FY25
Q4FY25
Q1FY26
Q2FY26
Q3FY26
Q4FY26
Q1FY27

Source: I-Sec research, Company data

WM segment—distribution AUM net flows
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WM segment—total net revenue trend

® Total Net Revenue
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Investment banking and institutional equities (capital markets)

Capital markets segment—total net revenue

Capital markets segment—total PAT trend

trend
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Asset Management + Private Equity
AMC and PE segment—ending ARR AUM trend
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Mutual fund net flows trend
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PE/RE net flows trend Total AMC segment net flows trend
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MOSL scheme performance

AUM Return _ Numberof ok  Rank Rank Rank  Rank  Rank  Rank  Rank-

(INR bn) (1Yr) F“"djl(l‘:fz‘g)‘ Jun'26 May'26 Apr26 Mar26 Feb'26 Jan'26 Dec'25 Sep'25

Motilal Oswal ELSS Tax Saver Fund-

48 4.1 18 27 5

Reg(G)

Motilal Oswal Flexi Cap Fund-Reg(G) 130 -7.8
Motilal Oswal Focused Fund-Reg(G) 16 11.0
Motilal Oswal Large & Midcap Fund- 179 42
Reg(G)

Motilal Oswal Midcap Fund-Reg(G) 368 -10.1
Motilal Oswal Small Cap Fund- 68 12.9
Reg(G)

Motilal Oswal Large Cap Fund- 31 36
Reg(G)

Source: Company data, I-Sec research

PWM

PWM segment—ending ARR AUM trend
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Total RMs have been increasing for MOSL PWM business—total number of families
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Net flows trend for MF distribution
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PWM segment—total net revenue trend

B Total Net Revenue

Source: I-Sec research, Company data

PWM segment—PAT trend
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Housing finance
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Reported interest income yield trend Reported NIM yield trend
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Reported CRAR trend Reported collection efficiency trend
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HFC segment—total net interest income

HFC segment—PAT trend

trend
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Segmental PAT trend
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Shareholding pattern

% Dec‘25 Mar‘26 Jun‘26
Promoters 67.6 67.5 67.2
Institutional investors 13.4 13.1 13.6
MFs and others 5.9 4.9 5.5
FIs/Banks 0.0 0.5 0.3
Insurance 0.2 0.6 1.0
Flls 7.3 7.0 6.9
Others 19.0 19.4 19.2

Price chart
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Financial Summary

Profit & Loss Key ratios
(INR mn, year ending March) (Year ending March)
FY25A FY26A FY27E FY28E FY25A FY26A FY27E FY28E
Net Revenue 56,433 66,452 88,404 1,06,715 Capital markets- IB (%)
Operating Expenses 23,095 40,025 49,750 59,061 PBT Margin 57.2 59.9 58.0 59.0
EBITDA 33,337 26,428 38,653 47,655 Opex % of Net Revenue 42.8 40.1 42.0 41.0
EBITDA Margin (%) 59.1 39.8 43.7 44.7
Depreciation & Amortization 1,075 1,777 1,929 2,030 PWM
EBIT 32,263 24,650 36,724 45,624 Yields (bps)
Interest expenditure - - - - Mutual Funds 48.0 55.2 49.0 48.0
Other Non-operating } } : ) Alternates (PMS+AIF) 939 1258 86.0 84.0
Income PMS Delphi 18.0 16.8 16.0 15.0
Recurring PBT 32,263 24,650 36,724 45,624 Brokerage Income 24.8 17.9 14.0 13.0
Profit / (Loss) from } } } } NIM on Loans (%) 11.07 9.06 8.30 8.20
Associates PBT Margin (%) 46.7 45.6 43.0 47.8
Less: Taxes 7,181 5,996 8,814 11,437
PAT 25,082 18,654 27,910 34,187 AMC PE
Less: Minority Interest - - - - AMC + PE Yield (bps) 89.3 90.8 88.4 833
Extraordinaries (Net) - - - - Commission as %age of
Net Income (Reported) 25082 18,654 27910 34187  AAUM (bps) d 313 24.9 224 20.4
Net Income Adjusted for 20,540 22,645 24,138 29.246 Opex as %age of AAUM 31.3 28.2 25.6 23.6
Fund based Income (bps)
Source Company data, I-Sec research PBT Margin (%) 66.6 704 718 724
Balance sheet Wealth Management
(INR mn, year ending March) ARR Yield (bps) 490.0 428.1 396.0 410.5
TBR Yield (bps) 61.5 47.6 40.5 353
FY25A  FY26A FY27E F&O & cash Yield (bps) 0.09 0.12 0.11 0.11
Total Current Assets 239,097 3,19,110 3,331,800 3,47,010 PBT Margin(%) 44.7 41.9 40.5 417
of which cash & cash eqv. 1,04977 134,835 1,33,898 1,33,989
Total Current Liabilities & HFC
Provisions 73,565 84,705 88,940 93,387 NIMs to AUM (%) 76 75 72 76
Net Current Assets 165,532 2,34,405 2,42,860 2,53,623 Other income to AUM (%) 08 15 10 1.0
Investments 88,506 1,02,992 130,902 1,65,089 Opex to AUM (%) 44 4.5 39 44
Net Fixed Assets 7,308 8,454 9299 10,229 Cost to income (%) 56.7 52.7 53.1 56.1
ROU Assets - - - - Credit cost to AUM (%) 0.0 0.3 0.5 0.5
Capital Work-in-Progress 1,006 - - - RoA (%) 28 28 24 26
Total Intangible Assets 371 384 423 465 RoE (%) 9.6 105 93 10.0
Other assets 2,756 2,846 3,131 3,444 Source Company data, I-Sec research
Deferred Tax assets 826 891 980 1,078
Total Assets 2,66,306 3,49,972 3,87,595 4,33,928
Liabilities
Borrowings 1,47,316 2,12,551 2,23,179 2,34,338
Deferred Tax Liability 5,637 5,330 5,596 5,876
provisions 968 1,223 1,284 1,349
other Liabilities 1,077 1,346 1,414 1,484
Equity Share Capital 599 602 602 602
Reserves & Surplus 1,10,194 1,28,279 154879 1,89,639
Total Net Worth 1,10,793 1,28,881 1,55,481 1,90,241
Minority Interest 514 641 641 641
Total Liabilities 2,66,306 3,49,972 3,87,595 4,33,928

Source Company data, I-Sec research
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This report may be distributed in Singapore by ICICI Securities, Inc. (Singapore branch). Any recipients of this report in Singapore should contact ICICI Securities, Inc.
(Singapore branch) in respect of any matters arising from, or in connection with, this report. The contact details of ICICI Securities, Inc. (Singapore branch) are as follows:
Address: 10 Collyer Quay, #40-92 Ocean Financial Tower, Singapore - 049315, Tel: +65 6232 2451 and email: navneet_babbar@icicisecuritiesinc.com,
Rishi_agrawal@icicisecuritiesinc.com and Kadambari_balachandran@icicisecuritiesinc.com.

"In case of eligible investors based in Japan, charges for brokerage services on execution of transactions do not in substance constitute charge for research reports and
no charges are levied for providing research reports to such investors."

New I-Sec investment ratings (all ratings based on absolute return; All ratings and target price refers to 12-month performance horizon, unless mentioned otherwise)
BUY: >15% return; ADD: 5% to 15% return; HOLD: Negative 5% to Positive 5% return; REDUCE: Negative 5% to Negative 15% return; SELL: < negative 15% return

ANALYST CERTIFICATION

1/We, Ansuman Deb, MBA, BE; Shubham Prajapati, CA; Shubh Walia, MBA, Rishav Bajaj, MBA; authors and the names subscribed to this report, hereby certify that all of the
views expressed in this research report accurately reflect our views about the subject issuer(s) or securities. We also certify that no part of our compensation was, is, or will
be directly or indirectly related to the specific recommendation(s) or view(s) in this report. Analysts are not registered as research analysts by FINRA and are not associated
persons of the ICICI Securities Inc. It is also confirmed that above mentioned Analysts of this report have not received any compensation from the companies mentioned in the
report in the preceding twelve months and do not serve as an officer, director or employee of the companies mentioned in the report.

Terms & conditions and other disclosures:

ICICI Securities Limited (ICICI Securities) is a full-service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and distribution of financial
products. Registered Office Address: ICICI Venture House, Appasaheb Marathe Marg, Prabhadevi, Mumbai - 400 025. CIN: L67120MH1995PLC086241, Tel: (91 22) 6807
7100. ICICI Securities is Sebi registered stock broker, merchant banker, investment adviser, portfolio manager, Research Analyst and Alternative Investment Fund. ICICI
Securities is registered with Insurance Regulatory Development Authority of India Limited (IRDAI) as a composite corporate agent and with PFRDA as a Point of Presence.
ICICI Securities Limited Research Analyst SEBI Registration Number — INHO00000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stock broker. ICICI
Securities AIF Trust’'s SEBI Registration number is IN/AIF3/23-24/1292 ICICI Securities is a subsidiary of ICICI Bank which is India’s largest private sector bank and has its
various subsidiaries engaged in businesses of housing finance, asset management, life insurance, general insurance, venture capital fund management, etc. (“associates”),
the details in respect of which are available on www.icicibank.com.

ICICI Securities is one of the leading merchant bankers/ underwriters of securities and participate in virtually all securities trading markets in India. We and our associates
might have investment banking and other business relationship with a significant percentage of companies covered by our Investment Research Department. ICICI Securities
and its analysts, persons reporting to analysts and their relatives are generally prohibited from maintaining a financial interest in the securities or derivatives of any companies
that the analysts cover.

Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, outstanding positions, trading volume etc as
opposed to focusing on a company's fundamentals and, as such, may not match with the recommendation in fundamental reports. Investors may visit icicidirect.com to view
the Fundamental and Technical Research Reports.

Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein.

ICICI Securities Limited has two independent equity research groups: Institutional Research and Retail Research. This report has been prepared by the Institutional Research.
The views and opinions expressed in this document may or may not match or may be contrary with the views, estimates, rating, and target price of the Retail Research.

The information and opinions in this report have been prepared by ICICI Securities and are subject to change without any notice. The report and information contained herein
is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other
person or to the media or reproduced in any form, without prior written consent of ICICI Securities. While we would endeavour to update the information herein on a reasonable
basis, ICICI Securities is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent ICICI
Securities from doing so. Non-rated securities indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable
regulations and/or ICICI Securities policies, in circumstances where ICICI Securities might be acting in an advisory capacity to this company, or in certain other circumstances.
This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy or
completeness guaranteed. This report and information herein is solely for informational purpose and shall not be used or considered as an offer document or solicitation of
offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the customers sim ultaneously, not all customers may receive this report
at the same time. ICICI Securities will not treat recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment, legal, accounting
and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed
in this report may not be suitable for all investors, who must make their own investment decisions, based on their own investment objectives, financial positions and needs of
specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. The recipient should independently evaluate the investment
risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason. ICICI Securities accepts no liabilities
whatsoever for any loss or damage of any kind arising out of the use of this report. Past performance is not necessarily a guide to future performance. Investors are advised
to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual results may differ materially from those set forth in
projections. Forward-looking statements are not predictions and may be subject to change without notice.

ICICI Securities or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject
company for any other assignment in the past twelve months.

ICICI Securities or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from the date
of this report for services in respect of managing or co-managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other
advisory service in a merger or specific transaction.

ICICI Securities or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services
from the companies mentioned in the report in the past twelve months.

ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of re search report. ICICI Securities or its associates or
its analysts did not receive any compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the research report.
Accordingly, neither ICICI Securities nor Research Analysts and their relatives have any material conflict of interest at the time of publication of this report.

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

ICICI Securities or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the report
as of the last day of the month preceding the publication of the research report.

Since associates of ICICI Securities and ICICI Securities as a entity are engaged in various financial service businesses, they might have financial interests or actual/ beneficial
ownership of one percent or more or other material conflict of interest in various companies including the subject company/companies mentioned in this report.

ICICI Securities may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report.

Neither the Research Analysts nor ICICI Securities have been engaged in market making activity for the companies mentioned in the report.

We submit that no material disciplinary action has been taken on ICICI Securities by any Regulatory Authority impacting Equity Research Analysis activities.

This report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction,
where such distribution, publication, availability or use would be contrary to law, regulation or which would subject ICICI Securities and affiliates to any registration or licensing
requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in whose
possession this document may come are required to inform themselves of and to observe such restriction.

This report has not been prepared by ICICI Securities, Inc. However, ICICI Securities, Inc. has reviewed the report and, in so far as it includes current or historical information,
it is believed to be reliable, although its accuracy and completeness cannot be guaranteed.

India | Institutional Equity Research 19


http://www.icicibank.com/

Motilal Oswal Financial Services | Results Update | 30 July 2026

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. None of the
research recommendations promise or guarantee any assured, minimum or risk free return to the investors.
ICICI Securities Limited has not used any Artificial Intelligence tools for preparation of this Research Report.

SEBI Guidelines for Research Analyst (RA) requires all RAs to disclose terms and conditions pertaining to Research Services to all clients. Please go through the “Mandatory
terms and conditions” and “Most Important Terms and Conditions. (Link)

Name of the Compliance officer (Research Analyst): Mr. Atul Agrawal, Contact number: 022-40701000, E-mail Address : complianceofficer@icicisecurities.com
For any queries or grievances: Mr. Jeetu Jawrani Email address: headservicequality@icicidirect.com Contact Number: 18601231122
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