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NOTICE TO INVESTORS 

 

Our Company has furnished and accepts full responsibility for all the information contained in this Preliminary 

Placement Document and confirms that to the best of its knowledge and belief, having made all reasonable 

enquiries, this Preliminary Placement Document contains all the information with respect to us and the Equity 

Shares which is material in the context of the Issue. The statements contained in this Preliminary Placement 

Document relating to us and the Equity Shares are, in all material respects, true, accurate and not misleading, and 

the opinions and intentions expressed in this Preliminary Placement Document with regard to us and the Equity 

Shares are honestly held, have been reached after considering all relevant circumstances and are based on 

reasonable assumptions and information presently available to us. There are no other facts in relation to us and 

the Equity Shares, the omission of which would, in the context of the Issue, make any statement in this Preliminary 

Placement Document misleading in any material respect. Further, all reasonable enquiries have been made by us 

to ascertain such facts and to verify the accuracy of all such information and statements. Unless otherwise stated, 

all information in this Preliminary Placement Document is provided as of the date of this Preliminary Placement 

Document and neither our Company nor the Book Running Lead Managers have any obligation to update such 

information to a later date and thus it should not be relied upon with respect to such subsequent events without 

first confirming the accuracy or completeness with the Company. The information contained in this Preliminary 

Placement Document has been provided by our Company and from other sources identified herein. 

 

The BRLMs have not separately verified all of the information contained in this Preliminary Placement Document 

(financial, legal or otherwise). Accordingly, neither the BRLMs nor any of their respective shareholders, 

employees, counsels, officers, directors, representatives, agents or affiliates make any express or implied 

representation, warranty or undertaking, and no responsibility or liability is accepted by the BRLMs and/or by 

any of their respective shareholders, employees, counsels, officers, directors, representatives, agents, associates 

or any other affiliates as to the accuracy or completeness of the information contained in this Preliminary 

Placement Document or any other information (financial, legal or otherwise) supplied in connection with us, the 

Issue and the Equity Shares or distribution of this Preliminary Placement Document. Each person receiving this 

Preliminary Placement Document acknowledges that such person has not relied either on the BRLMs or on any 

of their respective shareholders, employees, counsels, officers, directors, representatives, agents, associates or any 

other affiliates in connection with such person’s investigation of the accuracy of such information or such person’s 

investment decision, and each such person must rely on its own examination of our Company, our Subsidiaries 

and the merits and risks involved in investing in the Equity Shares issued pursuant to the Issue.  

 

No person is authorised to give any information or to make any representation not contained in this Preliminary 

Placement Document and any information or representation not so contained must not be relied upon as having 

been authorised by or on behalf of our Company or by or on behalf of the BRLMs. The delivery of this Preliminary 

Placement Document at any time does not imply that the information contained in it is correct as of any time 

subsequent to its date. 

 

The Equity Shares offered in the Issue have not been approved, disapproved or recommended by any regulatory 

authority in any jurisdiction, including SEBI, the United States Securities and Exchange Commission (“SEC”), 

any other federal or state authorities in the United States or the securities authorities of any non-United States 

jurisdiction or any other United States or non-United States regulatory authority. No authority has passed on or 

endorsed the merits of the Issue or the accuracy or adequacy of this Preliminary Placement Document. Any 

representation to the contrary is a criminal offence in the United States and may be a criminal offence in other 

jurisdictions. 

The Equity Shares offered in the Issue have not been and will not be registered under the U.S. Securities Act, and 

may not be offered or sold within the United States except pursuant to an exemption from, or in a transaction not 

subject to, the registration requirements of the U.S. Securities Act and applicable state securities laws. Accordingly, 

the Equity Shares are being offered and sold outside the United States in “offshore transactions” as defined in and 

in reliance on Regulation S under the U.S. Securities Act and the applicable laws of the jurisdictions where those 

offers and sales occur. The Equity Shares are transferable only in accordance with the restrictions described under 

the sections “Selling Restrictions” and “Purchaser Representations and Transfer Restrictions” on pages 260 and 

267, respectively. 

 

The distribution of this Preliminary Placement Document or the disclosure of its contents without the prior consent 

of our Company to any person, other than Eligible QIBs specified by the BRLMs or their representatives, and 

those retained by Eligible QIBs to advise them with respect to their purchase of the Equity Shares is unauthorised 

and prohibited. Each prospective investor, by accepting delivery of this Preliminary Placement Document, agrees 
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to observe the foregoing restrictions and not further distribute or make any copies of this Preliminary Placement 

Document or any documents referred to in this Preliminary Placement Document. Any reproduction or distribution 

of this Preliminary Placement Document, in whole or in part, and any disclosure of its contents to any other person 

is prohibited. 

 

The distribution of this Preliminary Placement Document and the issue of Equity Shares may be restricted in 

certain countries or jurisdictions by applicable laws. As such, this Preliminary Placement Document does not 

constitute, and may not be used for or in connection with, an offer or solicitation by anyone in any country or 

jurisdiction in which such offer or solicitation is not authorised or to any person to whom it is unlawful to make 

such offer or solicitation. In particular, except for India, no action has been taken by our Company and the BRLMs 

that would permit an offering of the Equity Shares or distribution of this Preliminary Placement Document in any 

country or jurisdiction, where action for that purpose is required. Accordingly, the Equity Shares may not be 

offered or sold, directly or indirectly, and neither this Preliminary Placement Document nor any offering material 

in connection with the Equity Shares may be distributed or published in or from any country or jurisdiction, except 

under circumstances that will result in compliance with any applicable rules and regulations of any such country 

or jurisdiction. The Equity Shares offered in the Issue have not been and will not be registered under the U.S. 

Securities Act or any state securities laws in the United States, and unless so registered may not be offered or sold 

within the United States, except pursuant to an exemption from, or in a transaction not subject to, the registration 

requirements of the U.S. Securities Act and applicable state securities laws. Accordingly, such Equity Shares are 

being offered and sold outside the United States in offshore transactions in reliance on Regulation S under the 

U.S. Securities Act and the applicable laws of the jurisdiction where those offers and sales occur. For a description 

of the restrictions applicable to the offer and sale of the Equity Shares in the Issue in certain jurisdictions, see 

“Selling Restrictions” on page 260. Further, see “Purchaser Representations and Transfer Restrictions” on page 

267 for information about transfer restrictions that apply to the Equity Shares sold in the Issue.  

 

In making an investment decision, the prospective investors must rely on their own examination of our Company 

and our Subsidiaries and the terms of the Issue, including the merits and risks involved. Prospective investors 

should not construe the contents of this Preliminary Placement Document as legal, business, tax, accounting or 

investment advice. Prospective investors should consult their own counsel and advisors as to business, investment, 

legal, tax, accounting and related matters concerning the Issue. In addition, our Company or the BRLMs are not 

making any representation to any investor, purchaser, offeree or subscriber of the Equity Shares in relation to the 

Issue regarding the legality or suitability of an investment in the Equity Shares by such investor, purchaser, offeree 

or subscriber under applicable legal, investment or similar laws or regulations. The prospective investors of the 

Equity Shares should conduct their own due diligence on the Equity Shares and our Company. 

 

Each investor, purchaser, offeree or subscriber of the Equity Shares in the Issue is deemed to have acknowledged, 

represented and agreed that it is an Eligible QIB and is eligible to invest in India and in our Company under 

applicable law, including Chapter VI of the SEBI ICDR Regulations, Sections 42 and 62 of the Companies Act, 

Rule 14 of the PAS Rules and other provisions of the Companies Act, and that it is not prohibited by SEBI or any 

other regulatory, statutory or judicial authority, in India or any other jurisdiction, from buying, selling or dealing 

in securities including the Equity Shares. Each investor, purchaser, offeree or subscriber of the Equity Shares in 

the Issue also acknowledges that it has been afforded an opportunity to request from our Company and review 

information relating to our Company and the Equity Shares. 

 

This Preliminary Placement Document contains summaries of certain terms of certain documents, which 

summaries are qualified in their entirety by the terms and conditions of such documents. 

 

This Preliminary Placement Document does not purport to contain all the information that any Eligible QIB may 

require. Further, this Preliminary Placement Document has been prepared for information purposes to the Issue 

only and upon the express understanding that it will be used for the purposes set forth herein. 

 

Neither the delivery of this Preliminary Placement Document nor any issue of Equity Shares made hereunder 

shall, under any circumstances, constitute a representation or create any implication that there has been no change 

in the affairs of the Company since the date hereof. 

 

The information on our Company’s website, www.angelone.in, or any website directly or indirectly linked to the 

website of our Company or on the website of the BRLMs or any of their affiliates, does not constitute nor form 

part of this Preliminary Placement Document. Prospective investors should not rely on any such information 

contained in, or available through, any such websites. 
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Our Company agrees to comply with any undertakings given by it from time to time in connection with the Equity 

Shares to the Stock Exchanges and without prejudice to the generality of foregoing, shall furnish to the Stock 

Exchanges all such information as the rules of the Stock Exchanges may require in connection with the listing of 

the Equity Shares on the Stock Exchanges. 
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REPRESENTATIONS BY INVESTORS 

 

All references to “you” or “your” in this section are to the Bidders in this Issue. By bidding for and/or subscribing 

to any of the Equity Shares in this Issue, you are deemed to have represented, warranted, acknowledged and 

agreements set forth in the sections “Notice to Investors”, “Selling Restrictions” and “Purchaser Representations 

and Transfer Restrictions” on pages 3, 260 and 267, respectively, and to have represented, warranted and 

acknowledged to and agreed to us and the BRLMs as follows: 

 

• You are a “Qualified Institutional Buyer” as defined in Regulation 2(1)(ss) of the SEBI ICDR Regulations 

and not excluded pursuant to Regulation 179(2)(b) of the SEBI ICDR Regulations, having a valid and existing 

registration under applicable laws and regulations of India, and undertake to (i) acquire, hold, manage or 

dispose of any Equity Shares that are Allotted (hereinafter defined) to you in accordance with Chapter VI of 

the SEBI ICDR Regulations, the Companies Act, 2013 and all other applicable laws; and (ii) comply with all 

requirements under applicable law in this relation, including reporting obligations, requirements/ making 

necessary filings, if any, in connection with the Issue or otherwise accessing capital markets; 

 

• You are eligible to invest in India under applicable law, including the FEMA Rules (as defined hereinafter) 

and any notifications, circulars or clarifications issued thereunder, and have not been prohibited by SEBI or 

any other regulatory authority, statutory authority or otherwise, from buying, selling, or dealing in securities 

or otherwise accessing capital markets in India; 

 

• If you are not a resident of India, but a QIB, you are an Eligible FPI (and are not an individual, corporate 

body or a family office), having a valid and existing registration with SEBI under the applicable laws in India 

or a multilateral or bilateral development financial institution, and are eligible to invest in India under 

applicable law, including the SEBI FPI Regulations, FEMA Rules, and any notifications, circulars or 

clarifications issued thereunder, and have not been prohibited by SEBI or any other regulatory authority, from 

buying, selling, dealing in securities or otherwise accessing the capital markets. You confirm that you are not 

an FVCI; 

 

• You will provide the information as required under the Companies Act, the PAS Rules and applicable SEBI 

ICDR Regulations and rules for record keeping by our Company, including your name, complete address, 

phone number, e-mail address, permanent account number (if applicable) and bank account details and such 

other details as may be prescribed or otherwise required even after the closure of the Issue; 

 

• You are eligible to invest and hold the Equity Shares of our Company in accordance with press note no. 3 

(2020 Series), dated April 17, 2020, issued by the Department for Promotion of Industry and Internal Trade, 

Government of India, wherein if the beneficial owner of the Equity Shares is situated in or is a citizen of a 

country which shares land border with India, foreign direct investments can only be made through the 

Government approval route, as prescribed in the FEMA Rules. You confirm that no government approval is 

required under the FEMA Rules, as mandated under the Companies (Share Capital and Debentures) Rules, 

2014 and the Companies (Prospectus and Allotment of Securities) Rules, 2014, as amended; 

 

• If you are Allotted Equity Shares pursuant to the Issue, you shall not, for a period of one year from the date 

of Allotment, sell the Equity Shares so acquired except on the floor of the Stock Exchanges. For further 

details, please see the sections entitled “Selling Restrictions” and “Purchaser Representations and Transfer 

Restrictions” beginning on pages 260 and 267, respectively; 

 

• You are aware that this Preliminary Placement Document has not been and the Placement Document will not 

be filed as a prospectus with the RoC under the Companies Act, the SEBI ICDR Regulations or under any 

other law in force in India and, no Equity Shares will be offered in India or overseas to the public or any 

members of the public in India or any other class of investors, other than Eligible QIBs. This Preliminary 

Placement Document (which includes disclosures prescribed under Form PAS-4) has not been reviewed, 

verified or affirmed by the SEBI, the Stock Exchanges, the RoC or any other regulatory or listing authority 

and is intended only for use by Eligible QIBs; 

 

• This Preliminary Placement Document has been filed, and the Placement Document will be filed, with the 

Stock Exchanges for record purposes and will be displayed on the websites of our Company and the Stock 

Exchanges; 
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• You are permitted, are entitled to and have the necessary capacity to subscribe for and acquire the Equity 

Shares under the laws of all relevant jurisdictions that apply to you and that you have fully observed such 

laws and you have necessary capacity, have obtained all necessary consents, governmental or otherwise and 

authorisations and complied and shall comply with all necessary formalities, to enable you to participate in 

the Issue and to perform your obligations in relation thereto (including, without limitation, in the case of any 

person on whose behalf you are acting, all necessary consents and authorisations to agree to the terms set out 

or referred to in this Preliminary Placement Document), and will honour such obligations; 

 

• You are aware that, our Company, the BRLMs or any of their respective shareholders, directors, officers, 

employees, counsels, representatives, agents or affiliates are not making any recommendations to you or 

advising you regarding the suitability of any transactions it may enter into in connection with the Issue and 

your participation in the Issue is on the basis that you are not, and will not, up to the Allotment, be a client of 

the BRLMs. The BRLMs or any of their respective shareholders, directors, officers, employees, counsels, 

representatives, agents or affiliates do not have any duties or responsibilities to you for providing the 

protection afforded to their clients or customers or for providing advice in relation to the Issue and are not, in 

any way, acting in any fiduciary capacity in relation to you; 

 

• You confirm that, either: (i) you have not participated in or attended any investor meetings or presentations 

by our Company or its agents (the “Company Presentations”) with regard to our Company or the Issue; or 

(ii) if you have participated in or attended any Company Presentations: (a) you understand and acknowledge 

that the BRLMs may not have knowledge of the statements that our Company or its agents may have made 

at such Company Presentations and is therefore unable to determine whether the information provided to you 

at such Company Presentations may have included any material misstatements or omissions, and, accordingly 

you acknowledge that the BRLMs have advised you not to place undue reliance in any way on any 

information that was provided to you at such Company Presentations, and (b) confirm that you have not been 

provided any material or price sensitive information relating to our Company and the Issue that was not 

publicly available; 

 

• Your decision to subscribe to the Equity Shares to be issued pursuant to the Issue has not been made on the 

basis of any information, which is not set forth in this Preliminary Placement Document; 

 

• You are subscribing to the Equity Shares to be issued pursuant to the Issue in accordance with applicable 

laws and by participating in this Issue, you are not in violation of any applicable law, including but not limited 

to the SEBI Insider Trading Regulations, the Securities and Exchange Board of India (Prohibition of 

Fraudulent and Unfair Trade Practices relating to Securities Market) Regulations, 2003, as amended, and the 

Companies Act; 

 

• You understand that the Equity Shares issued pursuant to the Issue shall be subject to the provisions of the 

Memorandum of Association and Articles of Association of our Company and will be credited as fully paid 

and will rank pari passu in all respects with the existing Equity Shares including the right to receive dividend 

and other distributions declared. 

 

• All statements other than statements of historical fact included in this Preliminary Placement Document, 

including, without limitation, those regarding us or our financial position, business strategy, plans and 

objectives of management for future operations (including development plans and objectives relating to our 

business), are forward-looking statements. You are aware that, such forward-looking statements involve 

known and unknown risks, uncertainties and other important factors that could cause actual results to be 

materially different from future results, performance or achievements expressed or implied by such forward-

looking statements. Such forward-looking statements are based on numerous assumptions regarding our 

present and future business strategies and environment in which we will operate in the future. You should not 

place undue reliance on forward-looking statements, which speak only as at the date of this Preliminary 

Placement Document. None of our Company, the BRLMs or any of their respective shareholders, directors, 

officers, employees, counsels, representatives, agents or affiliates assume any responsibility to update any of 

the forward-looking statements contained in this Preliminary Placement Document; 

 

• You are aware and understand that the Equity Shares are being offered only to Eligible QIBs on a private 

placement basis and are not being offered to the general public, or any other category other than Eligible 

QIBs, and the Allotment of the same shall be at the sole discretion of our Company, in consultation with the 

BRLMs; 
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• You are aware that in terms of the requirements of the Companies Act, upon Allocation, our Company will 

be required to disclose names and percentage of post-Issue shareholding of the proposed Allottees in the 

Placement Document, as applicable. However, disclosure of such details in relation to the proposed Allottees 

in the Placement Document will not guarantee Allotment to them, as Allotment in the Issue shall continue to 

be at the sole discretion of our Company, in consultation with the BRLMs; 

 

• You are aware that the pre-Issue and post-Issue shareholding pattern of our Company, as required by the 

SEBI Listing Regulations, will be filed by our Company with the Stock Exchanges; 

• You are aware that if you together with any other Eligible QIBs belonging to the same group or under common 

control, are Allotted more than 5% of the Equity Shares in the Issue, our Company shall be required to disclose 

your name and the number of the Equity Shares Allotted to you to the Stock Exchanges and the Stock 

Exchanges will make the same available on their website and you consent to such disclosures; 

 

• You have been provided a serially numbered copy of this Preliminary Placement Document and have read it 

in its entirety, including in particular, “Risk Factors” on page 49; 

 

• In making your investment decision, you have (i) relied on your own examination of us, the Equity Shares 

and the terms of the Issue, including the merits and risks involved, (ii) made and will continue to make your 

own assessment of us, the Equity Shares and the terms of the Issue, based solely on and in reliance of the 

information contained in this Preliminary Placement Document and no other disclosure or representation by 

our Company or any other party, (iii) consulted your own independent counsel and advisors or otherwise have 

satisfied yourself concerning, without limitation, the effects of local laws (including tax laws), (iv) received 

all information that you believe is necessary or appropriate in order to make an investment decision in respect 

of us and the Equity Shares, and (v) relied upon your own investigation and resources in deciding to invest 

in the Issue; 

 

• Neither the Company nor the BRLMs nor any of its respective shareholders, directors, officers, employees, 

counsels, representatives, agents or affiliates have provided you with any tax advice or otherwise made any 

representations regarding the tax consequences of purchase, ownership and disposal of the Equity Shares 

(including but not limited to the Issue and the use of the proceeds from the Equity Shares); 

 

• You will obtain your own independent tax advice from a service provider and will not rely on the BRLMs or 

any of its respective shareholders, directors, officers, employees, counsels, representatives, agents or affiliates 

when evaluating the tax consequences in relation to the Equity Shares (including in relation to limited to the 

Issue and the use of the proceeds from the Equity Shares). You waive, and agree not to assert any claim 

against us or the BRLMs or any of their respective shareholders, directors, officers, employees, counsels, 

representatives, agents or affiliates with respect to the tax aspects of the Equity Shares or as a result of any 

tax audits by tax authorities, wherever situated; 

 

• You are a sophisticated investor and have such knowledge and experience in financial, business and 

investment matters as to be capable of evaluating the merits and risks of an investment in the Equity Shares. 

You are experienced in investing in private placement transactions of securities of companies in a similar 

nature of business, similar stage of development and in similar jurisdictions. You and any managed accounts 

for which you are subscribing for the Equity Shares (i) are each able to bear the economic risk of the 

investment in the Equity Shares, (ii) will not look to our Company and/or the BRLMs or any of their 

respective shareholders, directors, officers, employees, counsels, advisors, representatives, agents or affiliates 

for all or part of any such loss or losses that may be suffered in connection with the Issue, including losses 

arising out of non-performance by our Company of any of its respective obligations or any breach of any 

representations and warranties by our Company, whether to you or otherwise, (iii) are able to sustain a 

complete loss on the investment in the Equity Shares, (iv) have no need for liquidity with respect to the 

investment in the Equity Shares, (v) have no reason to anticipate any change in your or their circumstances, 

financial or otherwise, which may cause or require any sale or distribution by you or them of all or any part 

of the Equity Shares; and (vi) are seeking to subscribe to the Equity Shares in the Issue for your own 

investment and not with a view to resell or distribute. You are aware that investment in Equity Shares involves 

a high degree of risk and that the Equity Shares are, therefore, a speculative investment; 

 

• If you are acquiring the Equity Shares to be issued pursuant to this Issue for one or more managed accounts, 

you represent and warrant that you are authorised in writing, by each such managed account to acquire such 

Equity Shares for each managed account and hereby make the representations, warranties, 
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acknowledgements, undertakings and agreements herein for and on behalf of each such account, reading the 

reference to “you” to include such accounts; 

 

• You are not a ‘promoter’ of our Company as defined under the Companies Act and the SEBI ICDR 

Regulations, and are not a person related to our Promoters, either directly or indirectly and your Bid 

(hereinafter defined) does not directly or indirectly represent our Promoters or members of our Promoter 

Group (as defined under the SEBI ICDR Regulations) or persons or entities related thereto; 

 

• You have no rights under a shareholders’ agreement or voting agreement entered into with the Promoters or 

members of the Promoter Group, no veto rights or right to appoint any nominee director on the Board of 

Directors of our Company, other than the rights, if any, acquired in the capacity of a lender not holding any 

Equity Shares, the acquisition of which shall not deem you to be a Promoters or a person related to the 

Promoters; 

 

• You agree that in terms of Section 42 of the Companies Act and Rule 14 of the PAS Rules, we shall file the 

list of Eligible QIBs (to whom this Preliminary Placement Document will be circulated) along with other 

particulars including your name, complete address, phone number, e-mail address, permanent account 

number and bank account details, including such other details as may be prescribed or otherwise required 

even after the closure of the Issue with the RoC and SEBI within 30 days of circulation of this Preliminary 

Placement Document and other filings required under the Companies Act, 2013; 

 

• You will have no right to withdraw your Bid or revise your Bid downwards after the Bid/ Issue Closing Date 

(as defined hereinafter); 

 

• You are eligible to Bid for and hold the Equity Shares so Allotted, together with any Equity Shares held by 

you prior to the Issue. You further confirm that your aggregate holding after the Allotment of the Equity 

Shares shall not exceed the level permissible as per any applicable law; 

 

• The Bid made by you would not ultimately result in triggering an open offer under the SEBI Takeover 

Regulations as defined herein) and you shall be solely responsible for compliance with all other applicable 

provisions of the SEBI Takeover Regulations; 

 

• Your aggregate equity shareholding in our Company, together with other Eligible QIBs that belong to the 

same group or are under common control as you, pursuant to the Allotment under the Issue shall not exceed 

50% of the Issue Size. For the purposes of this representation: 

 

(a) Eligible QIBs “belonging to the same group” shall mean entities where (a) any of them controls, directly 

or indirectly, through its subsidiary or holding company, not less than 15% of the voting rights in the 

other; (b) any of them, directly or indirectly, by itself, or in combination with other persons, exercise 

control over the others; or (c) there is a common director, excluding nominee and independent directors, 

amongst an Eligible QIB, its subsidiary or holding company and any other Eligible QIBs; and 

 

(b) ‘Control’ shall have the same meaning as is assigned to it under Regulation 2(1)(e) of the SEBI Takeover 

Regulations; 

 

• You shall not undertake any trade in the Equity Shares credited to your beneficiary account until such time 

that the final listing and trading approvals for such Equity Shares to be issued pursuant to this Issue, are issued 

by the Stock Exchanges; 

 

• You are aware that (i) applications for in-principle approval, in terms of Regulation 28(1)(a) of the SEBI 

Listing Regulations, for listing and admission of the Equity Shares to be issued pursuant to the Issue and for 

trading on the Stock Exchanges, were made and an in-principle approval has been received by our Company 

from each of the Stock Exchanges, and (ii) the application for the final listing and trading approval will be 

made only after Allotment. There can be no assurance that the final listing and trading approvals for listing 

of the Equity Shares, to be issued pursuant to this Issue, will be obtained in time or at all. Neither our Company 

nor the BRLMs nor any of their respective shareholders, directors, officers, employees, counsels, 

representatives, agents or affiliates shall be responsible for any delay or non-receipt of such final listing and 

trading approvals or any loss arising from such delay or non-receipt; 
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• You are aware and understand that the BRLMs have entered into a Placement Agreement with our Company 

whereby the BRLMs have, subject to the satisfaction of certain conditions set out therein, severally and not 

jointly, undertaken to use its reasonable efforts to procure subscription for the Equity Shares on the terms and 

conditions set forth therein; 

 

• You understand that the contents of this Preliminary Placement Document are exclusively the responsibility 

of our Company, and that neither the BRLMs nor any of their respective shareholders, directors, officers, 

employees, counsels, representatives, agents or affiliates nor any person acting on its or their behalf or any of 

the counsels or advisors to the Issue has or shall have any liability for any information, representation or 

statement contained in this Preliminary Placement Document or any information previously published by or 

on behalf of our Company and will not be liable for your decision to participate in the Issue based on any 

information, representation or statement contained in this Preliminary Placement Document or otherwise. By 

accepting a participation in the Issue, you agree to the same and confirm that the only information you are 

entitled to rely on, and on which you have relied in committing yourself to acquire the Equity Shares is 

contained in this Preliminary Placement Document, such information being all that you deem necessary to 

make an investment decision in respect of the Equity Shares, you have neither received nor relied on any 

other information, representation, warranty or statement made by or on behalf of the BRLMs or our Company 

or any other person, and the BRLMs or our Company or any of their respective affiliates, including any view, 

statement, opinion or representation expressed in any research published or distributed by them, the BRLMs 

and their respective affiliates will not be liable for your decision to accept an invitation to participate in the 

Issue based on any other information, representation, warranty, statement or opinion; 

 

• You understand that the BRLMs or any of their respective shareholders, directors, officers, employees, 

counsels, representatives, agents or affiliates do not have any obligation to purchase or acquire all or any part 

of the Equity Shares purchased by you in the Issue or to support any losses directly or indirectly sustained or 

incurred by you for any reason whatsoever in connection with the Issue, including the non-performance by 

our Company or any of its obligations or any breach of any representations or warranties by us, whether to 

you or otherwise; 

 

• You are able to purchase the Equity Shares in accordance with the restrictions described in “Selling 

Restrictions” on page 260 and you have made, or are deemed to have made, as applicable, the representations, 

warranties, acknowledgements, undertakings and agreements in “Selling Restrictions” and “Purchaser 

Representations and Transfer Restrictions” on pages 260 and 267, respectively; 

 

• You agree that any dispute arising in connection with the Issue will be governed by and construed in 

accordance with the laws of Republic of India, and the courts in Mumbai, India shall have exclusive 

jurisdiction to settle any disputes which may arise out of or in connection with this Preliminary Placement 

Document and the Placement Document; 

 

• Each of the representations, warranties, acknowledgements and agreements set out above shall continue to be 

true and accurate at all times up to and including the Allotment, listing and trading of the Equity Shares in 

the Issue; 

 

• You agree to indemnify and hold our Company, the BRLMs and their respective directors, officers, 

employees, affiliates, associates, controlling persons and representatives harmless from any and all costs, 

claims, liabilities and expenses (including legal fees and expenses) arising out of or in connection with any 

breach of the foregoing representations, warranties, acknowledgements and undertakings made by you in this 

Preliminary Placement Document. You agree that the indemnity set out in this paragraph shall survive the 

resale of the Equity Shares by, or on behalf of, the managed accounts; 

 

• You acknowledge that this Preliminary Placement Document does not, and the Placement Document shall 

not confer upon or provide you with any right of renunciation of the Equity Shares offered through the Issue 

in favour of any person; 

 

• You will make the payment for subscription to the Equity Shares pursuant to this Issue from your own bank 

account. In case of joint holders, the monies shall be paid from the bank account of the person whose name 

appears first in the application; 

 

• You are aware that in terms of the SEBI FPI Regulations and the FEMA Rules, the total holding by each FPI 

including its investor group (which means multiple entities registered as FPIs and directly or indirectly having 
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common ownership of more than fifty percent or common control) shall be below 10% of the total paid-up 

equity share capital of our Company on a fully diluted basis and the total holdings of all FPIs put together 

shall not exceed the sectoral cap applicable to our Company. In terms of the FEMA Rules, for calculating the 

total holding of FPIs in a company, holding of all registered FPIs shall be included. Hence, Eligible FPIs may 

invest in such number of Equity Shares in this Issue such that (i) the individual investment of the FPI in our 

Company does not exceed 10% of the post-Issue paid-up Equity Share capital of our Company on a fully 

diluted basis and (ii) the aggregate investment by FPIs in our Company does not exceed the sectoral cap 

applicable to our Company. In case the holding of an FPI together with its investor group increases to 10% 

or more of the total paid-up Equity Share capital, on a fully diluted basis, such FPI together with its investor 

group shall divest the excess holding within a period of five trading days from the date of settlement of the 

trades resulting in the breach. If however, such excess holding has not been divested within the specified 

period of five trading days, the entire shareholding of such FPI together with its investor group will be re-

classified as FDI, subject to the conditions as specified by SEBI and the RBI in this regard and compliance 

by our Company and the investor with applicable reporting requirements and the FPI and its investor group 

will be prohibited from making any further portfolio investment in our Company under the SEBI FPI 

Regulations; 

 

• You confirm that neither is your investment as an entity of a country which shares land border with India nor 

is the beneficial owner of your investment situated in or a citizen of such country (in each which case, 

investment can only be through the Government approval route), and that your investment is in accordance 

with consolidated FDI Policy, issued by the Department for Promotion of Industry and Internal Trade, 

Ministry of Commerce and Industry, Government of India, and Rule 6 of the FEMA Rules;  

 

• You are aware and understand that you are allowed to place a Bid for Equity Shares. Please note that 

submitting a Bid for Equity Shares should not be taken to be indicative of the number of Equity Shares that 

will be Allotted to a successful Bidder. Allotment of Equity Shares will be undertaken by our Company, in 

its absolute discretion, in consultation with the BRLMs; 

 

• You represent that you are not an affiliate of our Company or the BRLMs or a person acting on behalf of 

such affiliate; 

 

• Our Company, the BRLMs, their respective affiliates, directors, officers, counsels, employees, shareholders, 

representatives, agents, controlling persons and others will rely on the truth and accuracy of the foregoing 

representations, warranties, acknowledgements and undertakings, and are irrevocable. It is agreed that if any 

of such representations, warranties, acknowledgements and undertakings are no longer accurate, you will 

promptly notify our Company and the BRLMs; and 

 

• You will make all necessary filings with appropriate regulatory authorities, including the RBI, as required 

pursuant to applicable laws. 

  



 

12 

OFFSHORE DERIVATIVE INSTRUMENTS 

 

Subject to compliance with all applicable Indian laws, rules, regulations, guidelines and approvals in terms of 

Regulation 21 of the SEBI FPI Regulations, an Eligible FPI including affiliates of the BRLMs, which is registered 

as a Category I FPI, may issue, subscribe to or otherwise deal in offshore derivative instruments (as defined under 

the SEBI FPI Regulations as any instrument, by whatever name called, which is issued overseas by a FPI against 

securities held by it in India, as its underlying, and all such offshore derivative instruments are referred to herein 

as “P-Notes”), and persons who are eligible for registration as Category I FPIs can subscribe to or deal in such P-

Notes provided that in the case of an entity that has an investment manager who is from the Financial Action Task 

Force member country, such investment manager shall not be required to be registered as a Category I FPI. The 

above-mentioned category I FPIs may receive compensation from the purchasers of such instruments. In terms of 

Regulation 21 of SEBI FPI Regulations, P-Notes may be issued only by such persons who are registered as 

Category I FPIs and they may be issued only to persons eligible for registration as Category I FPIs, subject to 

exceptions provided in the SEBI FPI Regulations and compliance with ‘know your client’ requirements, as 

specified by SEBI and subject to compliance with such other conditions as may be specified by SEBI from time 

to time. An Eligible FPI shall also ensure that no transfer of any instrument referred to above is made to any 

person unless such FPIs are registered as Category I FPIs and such instrument is being transferred only to person 

eligible for registration as Category I FPIs subject to requisite consents being obtained in terms of Regulation 21 

of SEBI FPI Regulations. P-Notes have not been and are not being offered or sold pursuant to this Preliminary 

Placement Document. This Preliminary Placement Document does not contain any information concerning P-

Notes or the issuer(s) of any P-Notes, including without limitation, any information regarding any risk factors 

relating thereto. 

 

Subject to certain relaxations provided under Regulation 22(4) of the SEBI FPI Regulations, investment by a 

single FPI including its investor group (multiple entities registered as FPIs and directly or indirectly, having 

common ownership of more than 50% or common control,) is not permitted to be 10% or above of our post-Issue 

Equity Share capital on a fully diluted basis (“Investment Restrictions”). The SEBI has, vide a circular dated 

November 5, 2019, issued the operational guidelines for FPIs, designated depository participants and eligible 

foreign investors (the “FPI Operational Guidelines”), to facilitate implementation of the SEBI FPI Regulations. 

In terms of such FPI Operational Guidelines, the Investment Restrictions shall also apply to subscribers of P-

Notes and two or more subscribers of P-Notes having common ownership, directly or indirectly, of more than 

50% or common control shall be considered together as a single subscriber of the P-Notes. Further, in the event a 

prospective investor has investments as an FPI and as a subscriber of P-Notes, the Investment Restrictions shall 

apply on the aggregate of the FPI investments and P-Notes positions held in the underlying company. 

 

Further, in accordance with Press Note No. 3 (2020 Series), dated April 17, 2020, read with the FDI Policy, issued 

by the Department for Promotion of Industry and Internal Trade, Government of India and the related amendments 

to the FEMA Rules, investments where the entity is of a country which shares land border with India or where the 

beneficial owner of the Equity Shares is situated in or is a citizen of a country which shares land border with India, 

can only be made through the Government approval route, as prescribed in the Consolidated FDI Policy and 

FEMA Rules. These investment restrictions shall also apply to subscribers of P-Notes.  

 

Affiliates of the BRLMs which are Eligible FPIs may purchase, to the extent permissible under law, the Equity 

Shares in the Issue, and may issue P-Notes in respect thereof. Any P-Notes that may be issued are not securities 

of our Company and do not constitute any obligation of, claims on or interests in our Company. Our Company 

has not participated in any offer of any P-Notes, or in the establishment of the terms of any P-Notes, or in the 

preparation of any disclosure related to any P-Notes. Any P-Notes that may be offered are issued by, and are the 

sole obligations of, third parties that are unrelated to our Company. Our Company and the BRLMs do not make 

any recommendation as to any investment in P-Notes and do not accept any responsibility whatsoever in 

connection with any P-Notes. Any P-Notes that may be issued are not securities of the BRLMs and does not 

constitute any obligations of or claims on the BRLMs. 

 

Bidders interested in purchasing any P-Notes have the responsibility to obtain adequate disclosures as to 

the issuer(s) of such P-Notes and the terms and conditions of any such P-Notes from the issuer(s) of such P-

Notes. Neither SEBI nor any other regulatory authority has reviewed or approved any P-Notes or any 

disclosure related thereto. Prospective investors are urged to consult their own financial, legal, accounting 

and tax advisors regarding any contemplated investment in P-Notes, including whether P-Notes are issued 

in compliance with applicable laws and regulations. Please see the sections entitled “Selling Restrictions” and 

“Purchaser Representations and Transfer Restrictions” beginning on page 260 and 267, respectively.  
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DISCLAIMER CLAUSE OF THE STOCK EXCHANGES 

 

As required, a copy of this Preliminary Placement Document has been submitted to each of the Stock Exchanges. 

The Stock Exchanges do not in any manner: 

 

1. warrant, certify or endorse the correctness or completeness of the contents of this Preliminary Placement 

Document;  

 

2. warrant that the Equity Shares to be issued pursuant to this Issue, will be listed or will continue to be listed 

on the Stock Exchanges; or 

 

3. take any responsibility for the financial or other soundness of our Company, our Promoters, our management 

or any scheme or project of our Company; 

 

It should not, for any reason be deemed or construed to mean that this Preliminary Placement Document has been 

cleared or approved by the Stock Exchanges. Every person who desires to apply for or otherwise acquires any 

Equity Shares may do so pursuant to an independent inquiry, investigation and analysis and shall not have any 

claim against the Stock Exchanges whatsoever, by reason of any loss which may be suffered by such person 

consequent to or in connection with, such subscription/acquisition, whether by reason of anything stated or omitted 

to be stated herein, or for any other reason whatsoever. 
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PRESENTATION OF FINANCIAL AND OTHER INFORMATION 

 

Certain conventions 

 

In this Preliminary Placement Document, unless otherwise specified or the context otherwise indicates or implies, 

references to ‘you’, ‘bidder’, ’‘your’, ‘offeree’, ‘purchaser’, ‘subscriber’, ‘recipient’, ‘investors’, ‘prospective 

investors’ and ‘potential investor’ are to the Eligible QIBs who are the prospective investors in the Equity Shares 

issued pursuant to the Issue, references to “our Company”, “the Company” or the “Issuer” are to Angel One 

Limited on a standalone basis and references to ‘we’, ‘us’, ‘our’ or the ‘Group’ are to Angel One Limited together 

with our Subsidiaries, on a consolidated basis. 

 

Currency and units of presentation  

 

In this Preliminary Placement Document, (i) references to ‘₹’, ‘INR’, ‘Rs.’, ‘Indian Rupees’ and ‘Rupees’ are to 

official currency of Republic of India; and (ii) references to ‘US$’, ‘USD’ and ‘U.S. dollars’ are to the official 

currency of the United States of America. All references herein to the ‘US’ or ‘U.S.’ or the ‘United States’ are to 

the United States of America and its territories and possessions. All references herein to “India” are to the 

Republic of India and its territories and possessions and all references herein to the ‘Government’ or ‘GoI’ or the 

‘Central Government’ or the ‘State Government’ are to the Government of India, central or state, as applicable. 

 

References to the singular also refer to the plural and one gender also refers to any other gender, wherever 

applicable.  

 

Figures in this Preliminary Placement Document have been presented in million or in whole numbers where the 

numbers have been too small to present in million unless stated otherwise. Further, certain figures in the “Industry 

Overview” section of this Preliminary Placement Document have been presented in lakhs and crores. 

 

In this Preliminary Placement Document, references to “crore(s)” represents “1,00,00,000”, “million” represents 

“0.1 crore” or “1,000,000”, “lakh(s)” represents “1,00,000” or “0.1 million” and “billion” represents 

“1,000,000,000” or “1,000 million” or “100 crore”.  

 

Unless otherwise specified, all financial numbers in parentheses represent negative figures. 

 

Page numbers  

 

Unless otherwise stated, all references to page numbers in this Preliminary Placement Document are to page 

numbers of this Preliminary Placement Document. 

 

Financial data and other information 

 

The financial year of our Company commences on April 1 of each calendar year and ends on March 31 of the 

following calendar year, and, unless otherwise specified or if the context requires otherwise, all references to the 

terms “Fiscal”, “Fiscals” or “Fiscal year”, “FY”, refer to the 12-month period ending March 31 of that particular 

year. 

 

Our Company reports its financial statements in Indian Rupees.  

 

In this Preliminary Placement Document, we have included:  

 

(i) audited consolidated financial statements of our Company and its subsidiaries as at and for each of the 

financial years ended March 31, 2023, March 31, 2022 and March 31, 2021, prepared in accordance with the 

Indian Accounting Standard (referred to as “Ind AS”), as prescribed under Section 133 of the Act read with 

Companies (Indian Accounting Standards) Rules 2015, as amended and other accounting principles 

generally accepted in India and other relevant provisions of the Companies Act (collectively, the “Audited 

Consolidated Financial Statements”);  

 

(ii) unaudited special purpose interim condensed consolidated financial statements of our Company and its 

subsidiaries as at and for the nine months ended December 31, 2023 prepared in accordance with the 

principles laid down in Indian Accounting Standards 34 ‘Interim Financial Reporting’ prescribed under 



 

15 

Section 133 of the Companies Act, 2013, as amended, read with relevant rules issued thereunder and other 

accounting principles generally accepted in India; and 

 

(iii) unaudited special purpose interim condensed consolidated financial statements of our Company and its 

subsidiaries as at and for the nine months ended December 31, 2022 prepared in accordance with the 

principles laid down in Indian Accounting Standards 34 ‘Interim Financial Reporting’ prescribed under 

Section 133 of the Companies Act, 2013, as amended, read with relevant rules issued thereunder and other 

accounting principles generally accepted in India; (collectively with the unaudited special purpose interim 

condensed consolidated financial statements of our Company and its subsidiaries as at and for the nine 

months ended December 31, 2023, the “Unaudited Special Purpose Interim Condensed Consolidated 

Financial Statements”); and 

 

(iv) unaudited consolidated financial results of our Company and its subsidiaries as of and for each of the quarter 

and the nine months ended December 31, 2023, prepared in accordance with recognition and measurement 

principles laid down in the Indian Accounting Standards 34 ‘Interim Financial Reporting’ prescribed under 

Section 133 of the Companies Act, 2013, as amended, read with relevant rules issued thereunder and other 

accounting principles generally accepted in India, and as submitted by the Company to the Stock Exchanges 

pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended, along with the limited review report thereon (“Unaudited 

Consolidated Financial Results”). 
 

The Audited Consolidated Financial Statements, Unaudited Special Purpose Interim Condensed Consolidated 

Financial Statements and Unaudited Consolidated Financial Results should be read along with the respective 

reports issued thereon. For further information, see “Financial Information” and “Management’s Discussion and 

Analysis of Financial Condition and Results of Operations” on page 300 and 99, respectively. Further, our 

Unaudited Special Purpose Interim Condensed Consolidated Financial Statements and Unaudited Consolidated 

Financial Results are not necessarily indicative of results that may be expected for the full financial year or any 

future reporting period and are not comparable with the annual financials. 

 

Unless the context otherwise requires or except as specifically indicated, the financial information for the 

Financial Year 2023, 2022, 2021 and the nine months ended December 31, 2023 and December 31, 2022 in this 

Placement Document is derived from the Audited Consolidated Financial Statements and Unaudited Special 

Purpose Interim Condensed Consolidated Financial Statements, as applicable. 
 

Our Company presents its annual financial statements under Ind AS. Ind AS differs from accounting principles 

with which prospective investors may be familiar in other countries, including generally accepted accounting 

principles followed in the U.S. (“U.S. GAAP”) or International Financial Reporting Standards (“IFRS”). Our 

Company does not attempt to quantify the impact of U.S. GAAP or IFRS on the financial data included in this 

Preliminary Placement Document, nor does our Company provide a reconciliation of its audited consolidated 

financial statements to IFRS or U.S. GAAP. Accordingly, the degree to which the Audited Consolidated Financial 

Statements, Unaudited Special Purpose Interim Condensed Consolidated Financial Statements and Unaudited 

Consolidated Financial Results included in this Preliminary Placement Document will provide meaningful 

information is entirely dependent on the reader’s familiarity with the respective Indian accounting policies and 

practices. Any reliance by persons not familiar with Indian accounting practices on the financial disclosures 

presented in this Preliminary Placement Document should accordingly be limited. Prospective investors are 

advised to consult their advisors before making any investment decision. 

 

Certain figures contained in this Preliminary Placement Document, including financial information, have been 

subject to rounding adjustments. Any discrepancies in any table between the totals and the sum of the amounts 

listed are due to rounding off. In certain instances, (i) the sum or percentage change of such numbers may not 

conform exactly to the total figure given, and (ii) the sum of the figures in a column or row in certain tables may 

not conform exactly to the total figure given for that column or row. All figures from or derived from the Audited 

Consolidated Financial Statements and Unaudited Special Purpose Interim Condensed Consolidated Financial 

Statements are in decimals and have been rounded off to two decimal points, as has been presented in the Audited 

Consolidated Financial Statements and Unaudited Special Purpose Interim Condensed Consolidated Financial 

Statements. Certain operational numbers may have been rounded off to one decimal point in some instances. 

Unless otherwise specified, all financial numbers in parenthesis represent negative figures. Further, any figures 

sourced from third-party industry sources may be rounded off to other than two decimal points to conform to 

their respective sources. 
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Non-GAAP financial measures 
 

As used in this Preliminary Placement Document, a non-GAAP financial measure is one that purports to measure 

historical or future financial performance, financial position or cash flows, but excludes or includes amounts that 

would not be so adjusted in the most comparable Ind AS measures. From time to time, reference is made in this 

Preliminary Placement Document to certain “non-GAAP financial measures,” such as EBITDA, profit before 

tax, EBITDA Margin, Return on Capital Employed, Return on Equity and PAT Margin. Our management 

believes that EBITDA and other non-GAAP financial measures provide investors with additional information 

about our performance, as well as ability to incur and service debt and make capital expenditures and are measures 

commonly used by investors.  Such non-GAAP financial measures are supplemental measure of our performance 

and liquidity that is not required by, or presented in accordance with, Ind AS, Indian GAAP, IFRS or US GAAP. 

Further, these non-GAAP financial measures are not a measurement of our financial performance or liquidity 

under Ind AS, Indian GAAP, IFRS or US GAAP and should not be considered in isolation or construed as an 

alternative to cash flows, profit/ (loss) for the years/ period or any other measure of financial performance or as 

an indicator of our operating performance, liquidity, profitability or cash flows generated by operating, investing 

or financing activities derived in accordance with Ind AS, Indian GAAP, IFRS or US GAAP. In addition, these 

non-GAAP financial measures are not standardised terms, hence a direct comparison of these non-GAAP 

measures between companies may not be possible. Other companies may calculate these non-GAAP financial 

measures differently from us, limiting its usefulness as a comparative measure. The non-GAAP financial 

measures described herein are not a substitute for Ind AS (or IFRS) measures of earnings and may not be 

comparable to similarly titled measures reported by other companies due to differences in the way these measures 

are calculated. In addition, you should note, that other companies in the same industry as ours may calculate and 

present these data in a different manner and, therefore, you should use caution in comparing our data with data 

presented by other companies, as the data may not be directly comparable.  
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INDUSTRY AND MARKET DATA 

 

Information regarding market size, market share, market position, growth rates and other industry data pertaining 

to our business contained in this Preliminary Placement Document consists of estimates based on data reports 

compiled by governmental bodies, professional organisations and analysts and on data from other external 

sources, and on our knowledge of markets in which we compete.  

 

Unless stated otherwise, statistical information, industry and market data used throughout this Preliminary 

Placement Document has been obtained from the report titled “Industry report across various sectors - Angel 

One” (“CRISIL Report”), which is a report commissioned and paid for by us and prepared by CRISIL, pursuant 

to an engagement letter dated February 21, 2024, in connection with the Issue.  

 

The CRISIL Report contains the following disclaimer: 

 

“CRISIL Market Intelligence & Analytics (CRISIL MI&A), a division of CRISIL Limited (CRISIL) has taken due 

care and caution in preparing this report (Report) based on the Information obtained by CRISIL from sources 

which it considers reliable (Data). This Report is not a recommendation to invest / disinvest in any entity covered 

in the Report and no part of this Report should be construed as an expert advice or investment advice or any 

form of investment banking within the meaning of any law or regulation. Without limiting the generality of the 

foregoing, nothing in the Report is to be construed as CRISIL providing or intending to provide any services in 

jurisdictions where CRISIL does not have the necessary permission and/or registration to carry out its business 

activities in this regard. Angel One Limited will be responsible for ensuring compliances and consequences of 

non-compliances for use of the Report or part thereof outside India. CRISIL MI&A operates independently of, 

and does not have access to information obtained by CRISIL Ratings Limited, which may, in their regular 

operations, obtain information of a confidential nature. The views expressed in this Report are that of CRISIL 

MI&A and not of CRISIL Ratings Limited. No part of this Report may be published/reproduced in any form 

without CRISIL’s prior written approval.” 

 

This information is subject to change and cannot be certified with complete certainty due to limits on the 

availability and reliability of raw data and other limitations and uncertainties inherent in any statistical survey. 

The extent to which the market and industry data used in this Preliminary Placement Document is meaningful 

depends on the reader’s familiarity with and understanding of the methodologies used in compiling such data. 

Further, the calculation of certain statistical and/ or financial information/ ratios specified in the sections titled 

“Our Business”, “Risk Factors”, “Management’s Discussions and Analysis of Results of Operations and 

Financial Condition” on page 206, 49 and 99, respectively, and otherwise in this Preliminary Placement 

Document may vary from the manner such information is calculated under and for purposes of, and as specified 

in, the CRISIL Report. Data from these sources may also not be comparable.  

 

Accordingly, investors must rely on their independent examination of, and should not place undue reliance on, 

or base their investment decision solely on this information. Such information involves risks, uncertainties and 

numerous assumptions and is subject to change based on various factors, including those discussed in “Risk 

Factors – Industry information included in this Preliminary Placement Document has been derived from an 

industry report prepared by CRISIL exclusively commissioned and paid for by us for such purpose” on page 69. 
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FORWARD-LOOKING STATEMENTS 

 

Certain statements contained in this Preliminary Placement Document that are not statements of historical fact 

constitute “forward-looking statements.” Investors can generally identify forward-looking statements by 

terminology such as “aim”, “anticipate”, “believe”, “continue”, “could”, “estimate”, “expect”, “intend”, “can”, 

“could”, “may”, “objective”, “plan”, “potential”, “project”, “pursue”, “shall”, “should”, “will”, “would”, “will 

likely result”, “is likely”, “are likely”, “believe”, “expect”, “expected to”, “will continue”, “will pursue”, “will 

achieve”, or other words or phrases of similar import. Similarly, statements that describe our strategies, 

objectives, plans or goals are also forward-looking statements. However, these are not the exclusive means of 

identifying forward-looking statements. All statements regarding our expected financial condition, results of 

operations and business plans and prospects are forward-looking statements. These forward-looking statements 

include statements as to our business strategy, planned projects, revenue and profitability (including, without 

limitation, any financial or operating projections or forecasts), new business and other matters discussed in this 

Preliminary Placement Document that are not historical facts. 

 

The forward-looking statements appear in a number of places throughout this Preliminary Placement Document 

and include statements regarding the intentions, beliefs or current expectations of our Company concerning, 

amongst other things, the expected results of operations, financial condition, liquidity, prospects, growth, 

strategies and dividend policy of our Company and the industry in which we operate. In addition, even if the 

result of operations, financial conditions, liquidity and dividend policy of our Company, and the development of 

the industry in which we operate, are consistent with the forward-looking statements contained in this Preliminary 

Placement Document, those results or developments may not be indicative of results or developments in 

subsequent periods.  

 

These forward-looking statements and any other projections contained in this Preliminary Placement Document 

(whether made by our Company or any third party) are predictions and involve known and unknown risks, 

uncertainties, assumptions and other factors that may cause our actual results, performance or achievements to 

be materially different from any future results, performance or achievements expressed or implied by such 

forward looking statements or other projections.  

 

Important factors that could cause our actual results, performances and achievements to be materially different 

from any of the forward-looking statements include, among others: 

 

• Factors affecting trading volumes including economic and market conditions in India and globally; 

• Material influence of extensive statutory and regulatory requirements and supervision; 

• High dependence on information technology and risks arising from any failure of, or inadequacies in, our IT 

systems; 

• Reliance on broking and related services business for a substantial share of our revenue; 

• Realization of any operational risks associated with the financial services industry. 

 

Additional factors that could cause our actual results, performance or achievements to differ include but are not 

limited to, those discussed in “Risk Factors”, “Our Business”, “Industry Overview” and “Management’s 

Discussion and Analysis of Financial Condition and Results of Operations” on pages 49, 206, 134 and 99, 

respectively. 

 

By their nature, certain of the market risk disclosures are only estimates and could be materially different from 

what occurs in the future. As a result, actual future gains, losses or impact on revenue or income could materially 

differ from those that have been estimated, expressed or implied by such forward-looking statements or other 

projections. All forward-looking statements are subject to risks, uncertainties and assumptions about us that could 

cause actual results to differ materially from those contemplated by the relevant forward-looking statement. 

 

The forward-looking statements contained in this Preliminary Placement Document are based on the beliefs of 

the management, as well as the assumptions made by and information currently available to the management. 

Although we believe that the expectations reflected in such forward-looking statements are reasonable at this 

time, we cannot assure investors that such expectations will prove to be correct. Given these uncertainties, 

investors are cautioned not to place undue reliance on such forward-looking statements. In any event, these 

statements speak only as of the date of this Preliminary Placement Document or the respective dates indicated in 

this Preliminary Placement Document, and neither we, the BRLMs nor any of their affiliates undertake any 

obligation to update or revise any of them, whether as a result of new information, future events or otherwise. If 

any of these risks and uncertainties materialize, or if any of our underlying assumptions prove to be incorrect, 
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our actual results of operations or cash flows or financial condition could differ materially from that described 

herein as anticipated, believed, estimated or expected. All subsequent forward-looking statements attributable to 

us are expressly qualified in their entirety by reference to these cautionary statements. 
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ENFORCEMENT OF CIVIL LIABILITIES 

 

Our Company is a limited liability company incorporated under the laws of India. All our Directors, Key 

Managerial Personnel and members of the Senior Management named in this Preliminary Placement Document, 

are residents of India and a significant portion of the assets of our Company are located in India. As a result, it 

may be difficult or may not be possible for the prospective investors outside India to affect service of process 

upon our Company or such persons in India, or to enforce against them judgments of courts outside India. 

 

India is not a signatory to any international treaty in relation to the recognition or enforcement of foreign 

judgments. However, recognition and enforcement of foreign judgments is provided for under Section 13 and 

Section 44A, respectively, of the Code of Civil Procedure, 1908, as amended (“Civil Procedure Code”). Section 

13 of the Civil Procedure Code provides that a foreign judgment shall be conclusive regarding any matter directly 

adjudicated upon between the same parties or between parties under whom they or any of them claim litigating 

under the same title, except: 

 

1. where the judgment has not been pronounced by a court of competent jurisdiction; 

 

2. where the judgment has not been given on the merits of the case; 

 

3. where it appears on the face of the proceedings that the judgment is founded on an incorrect view of 

international law or a refusal to recognise the law of India in cases in which such law is applicable; 

 

4. where the proceedings in which the judgment was obtained were opposed to natural justice; 

 

5. where the judgment has been obtained by fraud; and 

 

6. where the judgment sustains a claim founded on a breach of any law then in force in India. 

 

A foreign judgment which is conclusive under Section 13 of the Civil Procedure Code may be enforced either by 

a fresh suit upon the judgment or by proceedings in execution. Section 44A of the Civil Procedure Code provides 

that a foreign judgment rendered by a superior court (within the meaning of that section) in any jurisdiction 

outside India which the Government has by notification declared to be a reciprocating territory, may be enforced 

in India by proceedings in execution as if the judgment had been rendered by a district court in India. Under 

Section 14 of the Civil Procedure Code, a court in India will, upon the production of any document purporting to 

be a certified copy of a foreign judgment, presume that the foreign judgment was pronounced by a court of 

competent jurisdiction, unless the contrary appears on record, but such presumption may be displaced by proving 

want of jurisdiction. However, Section 44A of the Civil Procedure Code is applicable only to monetary decrees 

not being in the nature of any amounts payable in respect of taxes or other charges of a like nature or in respect 

of a fine or other penalties and does not include arbitration awards. 

 

The following territories have been declared to be reciprocating territories within the meaning of Section 44A of 

the Civil Code by the Government: the United Kingdom; Aden; Fiji; Republic of Singapore; Federation of 

Malaysia; Trinidad and Tobago; New Zealand, the Cook Islands (including Niue) and the Trust Territories of 

Western Samoa; Hong Kong; Papua New Guinea; Bangladesh; and United Arab Emirates. A foreign judgment 

of a court in a jurisdiction which is not a reciprocating territory may be enforced only by a fresh suit upon the 

foreign judgment and not by proceedings in execution. The suit must be filed in India within three years from the 

date of the foreign judgment in the same manner as any other suit filed to enforce a civil liability in India. 

Accordingly, a judgment of a court in the United States may be enforced only by a fresh suit upon the foreign 

judgment and not by proceedings in execution. 

 

It is unlikely that a court in India would award damages on the same basis as a foreign court if an action is brought 

in India. Furthermore, it is unlikely that an Indian court would enforce foreign judgments if it viewed the amount 

of damages awarded as excessive or inconsistent with public policy of India and it is uncertain whether an Indian 

court would enforce foreign judgments that would contravene or violate Indian law. Further, any judgment or 

award denominated in a foreign currency would be converted into Indian Rupees on the date of such judgment 

or award and not on the date of payment.  

 

A party seeking to enforce a foreign judgment in India is required to obtain approval from the RBI to repatriate 

outside India any amount recovered, and any such amount may be subject to income tax pursuant to execution of 

such a judgment in accordance with applicable laws. It is unlikely that an Indian court would enforce foreign 
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judgments that would be contrary to or in violation of Indian law. Our Company and the Book Running Lead 

Managers cannot predict whether a suit brought in an Indian court will be disposed of in a timely manner or be 

subject to considerable delays. 
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EXCHANGE RATES INFORMATION 

 

Fluctuations in the exchange rate between the Rupee and foreign currencies will affect the foreign currency 

equivalent of the Rupee price of the Equity Shares traded on the Stock Exchanges. These fluctuations will also 

affect the conversion into foreign currencies of any cash dividends paid in Rupees on the Equity Shares.  

 

The following table sets forth information, for the period indicated with respect to the exchange rates between 

the Rupee and other foreign currencies, for the periods indicated. The exchange rates are based on the reference 

rates released by the RBI and Financial Benchmark India Private Limited (“FBIL”), which are available on the 

website of the RBI and FBIL. No representation is made that any Rupee amounts could have been, or could be, 

converted into U.S. dollars at any particular rate, the rates stated below, or at all.  

 
(₹ per US$) 

 Period end(1) Average(2) High(3) Low(4) 

Fiscal ended:     

March 31, 2023 82.22 80.39 83.20 75.39 

March 31, 2022 75.81 74.51 76.92 72.48 

March 31, 2021 73.50 74.20 76.81 72.29 

Month ended     

February 29, 2024 82.89 82.97 83.09 82.84 

January 31, 2024 83.08 83.12 83.33 82.85 

December 31, 2023 83.12 83.28 83.40 83.02 

November 30, 2023 83.35 83.30  83.39 83.13 

October 31, 2023 83.27 83.24 83.27 83.15 

September 30, 2023 83.06 83.05 83.26 82.66 
(Source: www.rbi.org.in and www.fbil.org.in) 

 
1. The price for the period end refers to the price as on the last trading day of the respective annual or monthly periods. 
2. Average of the official rate for each Working Day of the relevant period. 
3. Maximum of the official rate for each Working Day of the relevant period. 
4. Minimum of the official rate for each Working Day of the relevant period. 
 

Period end, high, low and average rates are based on the FBIL reference rates and rounded off to two decimal places. The RBI reference 

rates are rounded off to two decimal places. 
 

Note:  

•  If the RBI reference rate is not available on a particular date due to a public holiday, exchange rates of the previous working day have 

been disclosed.  

• High, low and average are based on the RBI reference rates and rounded off to two decimal places. 
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DEFINITIONS AND ABBREVIATIONS 

 

This Preliminary Placement Document uses the definitions and abbreviations set forth below which you should 

consider when reading the information contained herein. The following list of certain capitalised terms used in 

this Preliminary Placement Document is intended for the convenience of the reader / prospective investor only 

and is not exhaustive. 

 

Unless otherwise specified, the capitalised terms used in this Preliminary Placement Document shall have the 

meaning as defined hereunder. Further, any references to any statute, rules, guidelines, regulations, agreement, 

document or policies shall include amendments made thereto, from time to time. 

 

The words and expressions used in this Preliminary Placement Document but not defined herein, shall have, to 

the extent applicable, the meaning ascribed to such terms under the Companies Act, the SEBI ICDR Regulations, 

the SCRA, the Depositories Act, or the rules and regulations made thereunder. Notwithstanding the foregoing, 

terms used in the section “Industry Overview”, “Taxation”, “Legal Proceedings” and “Financial Information” on 

pages 134, 275, 290 and 300, respectively, shall have the meaning given to such terms in such sections. 

 

General Terms 

 

Term Description 

Our Company / the Company / 

the Issuer 

Angel One Limited, a company incorporated in India under the Companies Act, 1956 

and having its registered and corporate office at 601, 6th Floor, Ackruti Star, Central 

Road, MIDC, Andheri East, Mumbai – 400 093, Maharashtra, India 

the Group / us / we / our  Angel One Limited together with its Subsidiaries on a consolidated basis, unless 

otherwise specified or the context otherwise requires 

 

Company Related Terms 

 

Term Description 

AFAPL  Angel Financial Advisors Private Limited 

AFPL  Angel Fincap Private Limited 

ADSPL Angel Digitech Services Private Limited 

ASL  Angel Securities Limited 

Articles/ Articles of 

Association/ AoA 

The articles of association of our Company, as amended from time to time 

Audit Committee The audit committee of our Company, as disclosed in “Board of Directors and Senior 

Management” beginning on page 231 

Audited Consolidated Financial 

Statements 

Collectively, the audited consolidated financial statements of our Company and its 

subsidiaries as of and for the years ended March 31, 2023, 2022 and 2021 which have 

been prepared in accordance with the Ind AS, as specified under section 133 of the 

Companies Act, 2013 read with the Companies (Indian Accounting Standards) Rules, 

2015, as amended and other relevant provisions of the Companies Act, 2013 to the 

extent applicable, each comprising of the consolidated balance sheet, consolidated 

statement of profit and loss (including other comprehensive income), consolidated 

statement of changes in equity and the consolidated cash flow statement for the years 

then ended, and notes to the respective consolidated financial statements. 

Auditors or Statutory Auditors The statutory auditors of our Company, S.R. Batliboi & Co. LLP, Chartered 

Accountants 

Board of Directors / Board The board of directors of our Company or a duly constituted committee thereof 

Chairman and Managing 

Director 

The chairman and managing director of our Company being Dinesh Thakkar 

Chief Financial Officer  The chief financial officer of our Company being Vineet Agrawal 

Company Secretary and 

Compliance Officer 

The company secretary and compliance officer of our Company, namely Naheed Patel 

Corporate Social Responsibility 

Committee 

The corporate social responsibility committee of our Company, as disclosed in 

“Board of Directors and Senior Management” beginning on page 231 

CRISIL CRISIL Market Intelligence & Analytics 

CRISIL Report Report titled “Industry report across various sectors - Angel One” dated February, 

2024, prepared and issued by CRISIL, commissioned and paid for by our Company, 

exclusively in connection with the Issue. 

Director(s) Director(s) on the Board of our Company, unless otherwise specified 

Equity Shares The equity Shares of our Company of face value of ₹ 10 each 
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Term Description 

Key Managerial Personnel / 

KMP(s) 

Key managerial personnel of our Company in terms of Section 2(51) of the 

Companies Act, as disclosed in “Board of Directors and Senior Management” on page 

232 

Materiality Threshold  

 

Materiality threshold adopted by our Company in relation to the disclosure of 

outstanding civil and tax litigation, involving our Company and its Subsidiaries, 

where the amount involved is ₹ 301.94 million (being 5% of the average of absolute 

value of profit or loss after tax from total operations in Fiscal 2023, Fiscal 2022, and 

Fiscal 2021 as per the audited consolidated financial statements) 

Memorandum of Association / 

Memorandum / MoA 

The memorandum of association of our Company, as amended from time to time 

Nomination and Remuneration 

Committee 

The nomination and remuneration committee of our Company, as disclosed in “Board 

of Directors and Senior Management” beginning on page 231 

Non-Executive Director Non-executive non-independent director of our Company. For details, see “Board of 

Directors and Senior Management” on page 224 

Promoter(s) The Promoters of our Company, namely, Dinesh Thakkar, Ashok Thakkar and Sunita 

Magnani 

Promoter Group The promoter group of our Company as determined in terms of Regulation 2(1)(pp) 

of the SEBI ICDR Regulations 

Registered and Corporate Office The registered and corporate office of our Company is located at 601, 6th Floor, 

Ackruti Star, Central Road, MIDC, Andheri East, Mumbai – 400 093, Maharashtra, 

India 

Registrar of Companies / RoC The Registrar of Companies, Maharashtra at Mumbai  

Risk Management Committee The risk management committee of our Company, as disclosed in “Board of Directors 

and Senior Management” beginning on page 231 

Senior Management/ SMP(s) Members of the senior management of our Company as determined in accordance 

with the Regulation 2(1)(bbbb) of the SEBI ICDR Regulations. For details, see 

“Board of Directors and Senior Management” on page 232 

Shareholders The holder(s) of Equity Shares from time to time, unless otherwise specified in the 

context thereof 

Stakeholders’ Relationship 

Committee 

The stakeholders’ relationship committee of our Company, as disclosed in “Board of 

Directors and Senior Management” beginning on page 231 

Subsidiaries The subsidiaries of our Company, as on the date of this Preliminary Placement 

Document, as described in the section “Organisational Structure of our Company - 

Subsidiaries” on page 238. 

 

However, for the purpose of financial information included in this Preliminary 

Placement Document, “subsidiaries” would mean subsidiaries of our Company as at 

and for the relevant Fiscal/financial period. 

Unaudited Consolidated 

Financial Results 

Unaudited consolidated financial results of our Company and its subsidiaries as of and 

for the quarter and the nine months ended December 31, 2023, prepared in accordance 

with recognition and measurement principles laid down in the Indian Accounting 

Standards 34 ‘Interim Financial Reporting’ prescribed under Section 133 of the 

Companies Act, 2013, as amended, read with relevant rules issued thereunder and 

other accounting principles generally accepted in India. 

Unaudited Special Purpose 

Interim Condensed 

Consolidated Financial 

Statements 

Unaudited special purpose interim condensed consolidated financial statements of our 

Company and its subsidiaries as at and for each of the nine months period ended 

December 31, 2023 and December 31, 2022 with the principles laid down in Indian 

Accounting Standards (Ind AS) 34, Interim Financial Reporting, prescribed under 

Section 133 of the Companies Act, 2013 and other accounting principles generally 

accepted in India comprising the condensed consolidated interim balance sheet as at 

December 31, 2023 and December 31, 2022, condensed consolidated interim 

statement of profit and loss, condensed consolidated interim statement of changes in 

equity and condensed consolidated interim statement of cash flows for the nine 

months period ended December 31, 2023 and December 31, 2022, and notes to the 

unaudited special purpose interim condensed consolidated financial statements 

including a summary of significant accounting policies and other explanatory 

information 
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Issue Related Terms 

 

Term Description 

Allocated/ Allocation The allocation of Equity Shares in connection with the Issue, in consultation with the 

BRLMs following the determination of the Issue Price to Eligible QIBs on the basis 

of Application Forms submitted by them and in compliance with Chapter VI of the 

SEBI ICDR Regulations 

Allot/ Allotment/ Allotted The issue and allotment of Equity Shares pursuant to this Issue 

Allottee(s) Bidders who are Allotted Equity Shares of our Company pursuant to this Issue 

Application Form The form (including any revisions thereof) which will be submitted by the Bidder for 

registering a Bid in the Issue during the Issue Period 

Bid(s) An indication of interest by an Eligible QIB, including all revisions and modifications 

of interest, as provided in the Application Form, to subscribe for Equity Shares to be 

issued pursuant to this Issue. The term “Bidding” shall be construed accordingly. 

Bid Amount With respect to each Bidder, the price per Equity Share indicated in the Bid multiplied 

by the number of Equity Shares Bid for by a Bidder and payable by the Bidder in the 

Issue on submission of the Application Form 

Bidder(s) Any prospective investor, being an Eligible QIB, who makes a Bid pursuant to the 

terms of this Preliminary Placement Document and the Application Form 

Bidding Period/ Issue Period The period between the Issue Opening Date and Issue Closing Date, inclusive of both 

dates, during which Bidders can submit their Bids including any revision and/or 

modifications thereof 

Book Running Lead Managers/ 

BRLMs 

ICICI Securities Limited and Motilal Oswal Investment Advisors Limited  

CAN/ Confirmation of 

Allocation Note 

Note or advice or intimation sent to Successful Bidders confirming the Allocation of 

Equity Shares to such Successful Bidders after determination of the Issue Price, and 

requesting payment for the entire applicable Issue Price for all the Equity Shares 

Allocated to such Successful Bidders  

Closing Date The date on which the Allotment of the Equity Shares issued pursuant to this Issue 

shall be made, i.e., on or about [•], 2024 

Designated Date The date of credit of Equity Shares pursuant to the Issue to the Allottees’ demat 

accounts, as applicable to the relevant Allottees 

Eligible FPI(s) FPIs as defined under FEMA, the SEBI FPI Regulations and any other applicable law, 

that are eligible to participate in this Issue in terms of applicable law, other than 

individuals, corporate bodies and family offices and including persons who have been 

registered under the SEBI (Foreign Portfolio Investors) Regulations, 2019, as 

amended, that are eligible to participate in this Issue and excluded pursuant to 

Regulation 179(2)(b) of the SEBI ICDR Regulations  

Eligible QIBs QIBs as defined under Regulation 2(1)(ss) of the SEBI ICDR Regulations that are 

eligible to participate in the Issue and which are not excluded pursuant to Regulation 

179(2)(b) of the SEBI ICDR Regulations, are not restricted from participating in the 

Issue under applicable law, and is a resident of India or is an Eligible FPI participating 

through Schedule II of the FEMA Rules..  

 

Escrow Account The non-interest bearing, no-lien, current bank account titled “Angel One Limited-

QIP Escrow Account 2024” opened with the Escrow Bank, subject to the terms of the 

Escrow Agreement, into which the Bid Amount payable by Bidders in connection 

with subscription to Equity Shares pursuant to the Issue shall be deposited and 

refunds, if any, shall be remitted to unsuccessful Bidders as set out in the Application 

Form 

Escrow Bank Kotak Mahindra Bank Limited 

Escrow Agreement The escrow agreement dated March 26, 2024 entered into amongst our Company, the 

Escrow Bank and the BRLMs for collection of the Bid Amounts and remitting 

refunds, if any, of the amounts collected, to the Bidders in relation to the Issue. 

Floor Price The floor price ₹ 2,555.01 per Equity Share, which has been calculated in accordance 

with Chapter VI of the SEBI ICDR Regulations. In terms of the SEBI ICDR 

Regulations, the Issue Price cannot be lower than the Floor Price. 

 

Our Company may offer a discount of not more than 5% on the floor price in 

accordance with a special resolution passed by the Shareholders at the extraordinary 

general meeting on March 15, 2024 and in terms of Regulation 176(1) of the SEBI 

ICDR Regulations. 

Issue The offer, issue and Allotment of [•] Equity Shares each at a price of ₹ [•] per Equity 

Share, including a premium of ₹ [•] per Equity Share, aggregating ₹ [•] million 
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Term Description 

pursuant to Chapter VI of the SEBI ICDR Regulations and other applicable provisions 

of the Companies Act, 2013 and the rules made thereunder 

Issue Closing Date [•], 2024 the last date up to which the Application Forms and the Bid Amount shall 

be accepted by our Company (or the BRLMs, on behalf of our Company) 

Issue Opening Date March 26, 2024, the date on which the acceptance of the Application Forms and the 

Bid Amount shall have commenced by our Company (or the BRLMs, on behalf of our 

Company) 

Issue Price A price per Equity Share of ₹ [•] 

Issue Size The aggregate size of the Issue up to ₹ [•] million 

Monitoring Agency CARE Ratings Limited 

Mutual Fund A mutual fund registered with SEBI under the SEBI (Mutual Funds) Regulations, 

1996, as amended 

Mutual Fund Portion 10% of the Equity Shares proposed to be Allotted in the Issue, which is available for 

Allocation to Mutual Funds 

Net Proceeds The aggregate proceeds from the Issue, after deducting fees, commissions and 

expenses of the Issue. For further details regarding the use of the Net Proceeds, see 

“Use of Proceeds” on page 84 

Placement Agreement The placement agreement dated March 26, 2024 between our Company and the 

BRLMs 

Placement Document The placement document to be issued by our Company in accordance with Chapter 

VI of the SEBI ICDR Regulations and other applicable provisions of the Companies 

Act, 2013 and the rules made thereunder 

Preliminary Placement 

Document / PPD 

This preliminary placement document dated March 26, 2024 along with the 

Application Form issued in accordance with Chapter VI of the SEBI ICDR 

Regulations and other applicable provisions of the Companies Act, 2013 and the rules 

made thereunder 

Qualified Institutional Buyers / 

QIBs 

A qualified institutional buyer as defined under Regulation 2(1)(ss) of the SEBI ICDR 

Regulations 

QIP Qualified institutions placement, being a private placement to Eligible QIBs under 

Chapter VI of the SEBI ICDR Regulations and applicable sections of the Companies 

Act, 2013, read with applicable provisions of the Companies (Prospectus and 

Allotment of Securities) Rules, 2014 

Refund Amount  The aggregate amount to be returned to the Bidders who have not been Allocated 

Equity Shares for all or part of the Bid Amount submitted by such Bidder pursuant to 

the Issue 

Relevant Date March 26, 2024 which is the date of the meeting wherein the Board of Directors, or a 

duly authorised committee, decides to open the Issue  

Stock Exchanges Together, NSE and BSE 

Successful Bidders The Bidders who have Bid at or above the Issue Price, duly paid the Bid Amount 

along with the Application Form and who will be Allocated Equity Shares pursuant 

to the Issue 

Working Day Any day other than second and fourth Saturday of the relevant month or a Sunday or 

a public holiday or a day on which scheduled commercial banks are authorised or 

obligated by law to remain closed in Mumbai, India or a trading day of the Stock 

Exchanges, as applicable 

 

Conventional and General Terms/Abbreviations 

 

Term Description 

AGM Annual general meeting 

AIF(s) Alternative investment funds, as defined and registered with SEBI under the Securities 

and Exchange Board of India (Alternative Investment Funds) Regulations, 2012 

AMFI Association of Mutual Funds in India 

BOLT BSE On-line Trading 

BSE BSE Limited 

CAGR Compounded Annual Growth Rate 

CDSL Central Depository Services (India) Limited 

CGST Central Goods and Services Tax 

CIN Corporate identity number 

Civil Code The Indian Code of Civil Procedure, 1908 

Companies Act/ Companies 

Act, 2013 

The Companies Act, 2013, along with the relevant rules made and clarifications issued 

thereunder 
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Term Description 

Companies Act, 1956 The Companies Act, 1956 along with the relevant rules issued thereunder  

Competition Act The Competition Act, 2002 

Consolidated FDI Policy The consolidated FDI Policy, issued by the Department of Promotion of Industry and 

Internal Trade, Ministry of Commerce and Industry, Government of India, and any 

modifications thereto or substitutions thereof, issued from time to time 

CCRL CDSL Commodity Repository Limited 

CSR Corporate Social Responsibility 

CY Calendar year 

Depositories Act The Depositories Act, 1996 

Depository A depository registered with SEBI under the Securities and Exchange Board of India 

(Depositories and Participants) Regulations, 2018 

DP/ Depository Participant A depository participant as defined under the Depositories Act 

DPDP Act Digital Personal Data Protection Act, 2023 

DPIIT  Department for Promotion of Industry and Internal Trade, Ministry of Commerce and 

Industry (formerly Department of Industrial Policy and Promotion), Government of 

India  

DIN Director Identification Number 

EBITDA EBITDA is calculated as net profit after tax, plus finance cost, depreciation, 

amortization and impairment expenses and tax expenses, and less other income 

EBITDA Margin EBITDA divided by revenue from operations 

EGM Extraordinary general meeting 

EPS Earnings per share 

FBIL Financial Benchmark India Private Limited 

FDI Foreign Direct Investment 

FEMA The Foreign Exchange Management Act, 1999 read with rules and regulations 

thereunder 

FEMA Rules Foreign Exchange Management (Non-debt Instruments) Rules, 2019 

Financial Year / Fiscal Year/ 

Fiscal/ FY 

A period of 12 months ending March 31, unless otherwise stated 

Form PAS-4 Form PAS-4 prescribed under the Companies (Prospectus and Allotment of 

Securities) Rules, 2014 

FPI/ Foreign Portfolio 

Investor(s) 

Foreign portfolio investors as defined under the SEBI FPI Regulations and includes a 

person who has been registered under the SEBI FPI Regulations.  

FVCI Foreign venture capital investors as defined under and registered with SEBI pursuant 

to the Securities and Exchange Board of India (Foreign Venture Capital Investors) 

Regulations, 2000 

GAAP Generally accepted accounting principles 

GAAR General Anti-Avoidance Rules 

GDP Gross domestic product 

GoI/ Government Government of India 

GST Goods and Services Tax  

IAS Rules The Companies (Indian Accounting Standards) Rules, 2015, as amended 

ICAI The Institute of Chartered Accountants of India 

IRDAI Insurance Regulatory and Development Authority of India 

Ind AS Indian accounting standards as notified by the MCA pursuant to Section 133 of the 

Companies Act read with the IAS Rules 

Income-tax Act/IT Act The Income-tax Act, 1961 

Ltd. Limited 

MCA Ministry of Corporate Affairs 

MCX Multi Commodity Exchange of India Limited 

MSEI Metropolitan Stock Exchange of India Limited 

Net worth Paid up share capital plus all reserves and surplus (excluding revaluation reserves)  

Non-Resident Indian(s)/ NRI Non-Resident Indian, as defined under Foreign Exchange Management (Deposit) 

Regulations, 2016  

NCDEX National Commodity and Derivatives Exchange Limited 

NSDL National Securities Depository Limited 

NSE National Stock Exchange of India Limited 

P.A./ p.a. Per annum 

PAN Permanent account number 

PAS Rules  The Companies (Prospectus and Allotment of Securities) Rules, 2014 

PAT Profit after tax / profit for the respective period / year 

PBT Profit before tax 
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Term Description 

PFRDA Pension Fund Regulatory and Development Authority 

P-Notes Offshore derivative instruments, by whatever name called, which are issued overseas 

by an FPI against securities held by it that are listed or proposed to be listed on any 

recognized stock exchange in India or unlisted debt securities or securitized debt 

instruments, as its underlying 

RBI The Reserve Bank of India 

Regulation S Regulation S under the U.S. Securities Act 

ROCE Return on capital employed  

Rs. / ₹ / Rupees / Indian Rupees The legal currency of India 

SCRA The Securities Contracts (Regulation) Act, 1956 

SCRR The Securities Contracts (Regulation) Rules, 1957 

SEBI Securities and Exchange Board of India 

SEBI Act The Securities and Exchange Board of India Act, 1992 

SEBI AIF Regulations The Securities and Exchange Board of India (Alternative Investment Funds) 

Regulations, 2012 

SEBI FPI Regulations The Securities and Exchange Board of India (Foreign Portfolio Investors) 

Regulations, 2014 

SEBI Insider Trading 

Regulations 

The Securities and Exchange Board of India (Prohibition of Insider Trading) 

Regulations, 2015 

SEBI Investment Advisers 

Regulations 

Securities and Exchange Board of India (Investment Advisers) Regulations, 2013 

SEBI Listing Regulations The Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 

SEBI ICDR Regulations The Securities and Exchange Board of India (Issue of Capital and Disclosure 

Requirements) Regulations, 2018 

SEBI Portfolio Managers 

Regulations 

The Securities and Exchange Board of India (Portfolio Managers) Regulations, 2020 

SEBI PFUTP Regulations Securities and Exchange Board of India (Prohibition of Fraudulent and Unfair Trade 

Practices relating to Securities Market) Regulations, 1995 

SEBI Research Analysts 

Regulations 

The Securities and Exchange Board of India (Research Analysts) Regulations, 2014 

SEBI Stock Brokers Regulations The Securities and Exchange Board of India (Stock Brokers) Regulations, 1992 

SEBI Takeover Regulations The Securities and Exchange Board of India (Substantial Acquisition of Shares and 

Takeovers) Regulations, 2011 

SEC United States Securities and Exchange Commission 

UIDAI Unique Identification Authority of India 

U.S. GAAP Generally accepted accounting principles in the United States of America 

U.S.$ / USD / U.S. dollar United States Dollar, the legal currency of the United States of America 

U.S. Securities Act United States Securities Act of 1933, as amended 

USA/ U.S./ United States The United States of America 

VCF Venture capital fund as defined and registered with SEBI under the Securities and 

Exchange Board of India (Venture Capital Fund) Regulations, 1996 or the SEBI AIF 

Regulations, as the case may be 

Wilful Defaulter or Fraudulent 

Borrower 

Wilful defaulter or fraudulent borrower as defined under Regulation 2(1)(lll) of the 

SEBI ICDR Regulations 

 

Technical and Industry Terms 

 

Term Description 

ADTO Average Daily Turnover 

AMC Asset management company 

API Application Programming Interface, which are mechanisms that enable two software 

components to communicate with each other using a set of definitions and protocols 

AUM Assets under management 

Authorised Persons Authorised persons engaged under stockbrokers to extend investment facilities to 

investors  

DRA Digital Referral Associates  

DSA Direct selling agents 

ETF Exchange traded funds 

HNI High net worth individuals 

IPO Initial public offering 
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Term Description 

KYC Know Your Customer 

MTF Margin trading funding 

NERL National E-Repository Limited 

NSE Active Client Base Active clients on NSE 

POSP Point of sales persons 

QSB Qualified Stock Broker 

SIP Systematic investment plan 
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SUMMARY OF BUSINESS  

 

Overview 

 

Angel One Limited is a technology-led financial services company offering a suite of products and services. We 

are the largest listed retail broking house in India in terms of active clients on NSE (“NSE Active Client Base”) 

as of March 31, 2023 and as of December 31, 2023. (Source: CRISIL Report) Our suite of products and services 

includes equity cash and derivatives, commodity and currency derivatives broking, depository operations, 

research services, rule-based investment recommendation services, margin trading funding, distribution of third 

party financial products such as insurance, mutual funds, sovereign gold bonds, credit products, facilitating 

applications for initial public offerings, as well as offering investor education, to our clients through our Super 

App on mobile, tab and web platforms under the “Angel One” brand. Our broking and allied services are offered 

through two business units: (i) direct business unit, where we acquire clients through digital marketing and social 

media platforms and (ii) through our Assisted Business unit comprising of a network of over 11,642 Authorised 

Persons (the “Authorised Persons”), as of December 31, 2023. Our client acquisition, on-boarding, engagement 

and delivery of product and services is done digitally across both business units. 

We believe that our experience of over 27 years has helped us to integrate our knowledge and expertise in the 

broking industry with the technology we provide to our retail clients through various platforms. Over the years, 

we have enhanced client engagement and experience through digitisation of our processes, augmentation of our 

technological platforms and introduction of multiple tools which we have developed in-house and through 

collaborations. Our retail broking, margin trading funding and distribution businesses are offered through online 

and digital platforms, such as our integrated Super App, launched in Fiscal 2023, replacing our erstwhile Angel 

Broking Mobile App. Our digital offerings, and our Super App in particular, enable our clients to have a seamless 

trading and investment experience, positioning us to benefit from the development of the Indian financial market, 

increased emphasis on digitalisation, and helping us garner better share in the digital investment landscape of 

their wealth creation journey. 

We have received several awards, certificates and accolades for our services and products, including ‘Best 

Performer in Equity Derivatives (Retail) 2023-24 by BSE, ‘Best Customer Centric Culture in Fintech’ hosted by 

expleo organised by Quantic at the 2nd Annual Excellence Awards 2023, Gold Winner at ImageXX Award 2023 

by Adgully for BFSI Service, Best Customer Experience in Service Sector by Zendesk at The Customer Fest 

Leadership Awards 2023, Top performer in the Equity Retail Segment 2022-2023 by BSE, Rising Star award by 

Fortune India, Bronze for SmartAPI in the Trading and Exchange category for the ‘Launch of a Disruptive 

Product’ at the ET Brand Disruption Awards 2022, Gold for Marketing Analytics at E4M MarTech India Awards 

and Best Technology Provider for Financial Technology – SmartAPI at InnTech Awards 2021 by Inkspell. 

We provide a wide range of financial services to our clients including and in relation to: 

• Broking and Advisory: We provide broking services across equity (cash-delivery, intra-day, futures and 

options), commodity and currency segments, along with depository operations through our Super App 

web platform and desktop application. We facilitate participation of our clients in initial public offerings 

of various companies. As a part of the broking and advisory services offered by us, we also facilitate 

opening of demat accounts for our clients. Our Company is a member of BSE, NSE, MSEI, MCX and 

NCDEX, and is registered as a depository participant with CDSL. To complement our broking and 

advisory services, we also provide the following additional services to our clients: 

(i) Research Services: As of December 31, 2023, we have a dedicated research team of 57 

members who cater to quantitative and qualitative research requirements relating to the stock 

market such as equity fundamentals, technical, derivatives, commodities, currencies and 

mutual funds. 

(ii) Investment Advisory: We provide investment advisory services to our retail clients with 

customized investment recommendations aided by our rule-based investment engine “ARQ 

Prime”, which we believe assists our clients in achieving their investment goals across various 

investment avenues such as equities, fixed income, currency, commodities, mutual funds and 

insurance products. Information on initial public offerings, mutual funds and exchange traded 

funds (“ETFs”) are also provided for the benefit of our clients. 

(iii) Integrated third party services: We leverage on our open API architecture to upgrade client 

experience and create new revenue streams. We have integrated the services of third party 
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providers offering services such as basket investing, simplified options strategies, investment 

routes for U.S. securities, and corresponding taxation related services, with our platform to 

offer additional financial tools to our clients. Our Smart API enables clients to build and execute 

their trading strategies through our digital platform. 

(iv) Investor Education: The knowledge center on our website aims to empower our clients to gain 

understanding of trading and investing in capital markets. The digital content is developed with 

a focus on helping young first-time investors to learn and upskill themselves about capital 

markets. We also actively create content for our blogs, podcasts and videos. In addition to this, 

we have a dedicated website, https://www.angelone.in/smart-money/, that has curated modules 

for various categories of clients, such as beginners, investors and traders. 

• Margin Trading Funding: We offer margin trading funding (“MTF”) against eligible securities to our 

clients for their cash delivery transactions. Further, we also fund the debit position of our clients for their 

trades upto five days after settlement (“T+6 Days Funding”). The aforesaid funding is subject to clients 

fulfilling their margin obligations as mandated by applicable regulations. 

• Distribution of Third-Party Financial Products: We distribute third-party mutual funds and sovereign 

gold bonds and facilitate subscribing to initial public offerings, while life, health and general insurance 

products are distributed through our wholly-owned Subsidiary, Angel Financial Advisors Private 

Limited (“AFAPL”). We enhance our clients’ decision-making capabilities through tools and 

information, including our own and third-party ratings, historical performance and our in-house research 

recommendations through ARQ Prime.  

We were amongst the leading players in terms of incremental SIPs in the period from October 1, 2023 to 

December 31, 2023, with over 955,000 unique SIPs registered in the period. We have introduced features such 

as live trading sessions on a video streaming platform, by experienced personnel to educate options traders, rolled 

out an MTF dashboard to enhance the visibility of MTF trades, aggregated news regarding the markets which is 

personalised to a client’s portfolio and watchlist, as well as a targeted futures and options onboarding mechanism 

launched for beginners to simplify their trading journey. Owing to our focus on enhancing overall client 

experience, we have witnessed sustained growth in our business and operations.  

Our consolidated total revenue from operations was ₹ 12,636.84 million, ₹ 22,586.05 million, ₹ 30,015.85 

million, ₹ 21,758.47 million and ₹ 29,144.07 million in Fiscals 2021, 2022, 2023 and the nine months ended 

December 31, 2022 and December 31, 2023, respectively. Further, our profit from continuing operations was ₹ 

2,980.58 million, ₹ 6,250.56 million, ₹ 8,901.92 million, ₹ 6,232.24 million and ₹ 7,856.34 million in Fiscal 

2021, 2022, 2023 and the nine months ended December 31, 2022 and December 31, 2023, respectively.  

Our Strengths 

Largest listed retail broking house in India, with strong brand equity 

Our Company is the largest listed retail broking house in India, in terms of NSE Active Client Base as of March 

31, 2023 and as of December 31, 2023. (Source: CRISIL Report) We had an NSE Active Client Base of 5.34 

million as of December 31, 2023, representing a 14.8% share in the total NSE Active Client Base. (Source: 

CRISIL Report) Further, we had an NSE Active Client Base of 5.69 million as of January 31, 2024. In the nine 

months ended December 31, 2023, we had the second highest market share of incremental NSE Active Clients. 

(Source: CRISIL Report)  

Our online and digital platforms, along with our vast network of Authorised Persons has enabled us to enhance 

our client base at a CAGR of 82.86% from 4.12 million as of March 31, 2021 to 13.78 million as of March 31, 

2023. Our client base further grew to 19.45 million as of December 31, 2023. Consequently, of India’s total demat 

accounts of 139.30 million as of December 31, 2023, (Source: CRISIL Report) we had a 13.96% share. We had 

5.68 million incremental demat accounts (net) in the nine months ended December 31, 2023. Accordingly, of 

India’s incremental demat accounts of 24.84 million in the nine months ended December 31, 2023, (Source: 

CRISIL Report) we had a share of 22.86%. Our client base has increased further to 20.43 million as of January 

31, 2024. Set forth are certain significant parameters which demonstrate our growth trajectory:  
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Particulars 
As of/ For the Year Ended March 31, 

As of/ For the Nine Months 

Ended December 31, 

2021 2022 2023 2022 2023 

Total Client Base (million) 4.12 9.21 13.78 12.51 19.45 

Growth in Total Client Base (Over the 

previous base) (%) 

126.94% 123.68% 49.50% 60.69%(3) 55.54%(4) 

NSE Active Client Base (million) 1.56 3.66 4.28 4.24 5.34 

Growth in NSE Active Clients (Over 

the previous base) (%) 

171.45% 133.76% 17.07% 38.69%(3) 25.78%(4) 

India’s Demat Accounts (million) 

(Source: CRISIL Report) 

55.13 89.68 114.46 108.27 139.30 

Angel One’s Share in India’s Demat 

Accounts(1) (%) 

7.47% 10.27% 12.03% 11.55% 13.96% 

India’s Incremental Demat Accounts 

(million) (Source: CRISIL Report) 

14.26 34.55 24.78 18.59 24.84 

Angel One’s Share in India’s 

Incremental Demat Accounts(2) (%) 

16.16% 14.75% 18.40% 17.71% 22.86% 

Notes: 
(1) Share in India’s Demat Accounts has been calculated as the number of our demat accounts as of the relevant date, divided by the 

number of total demat accounts in India as of the relevant date as per the CRISIL Report, as a percentage. 
(2) Share in Incremental Demat Accounts has been calculated as the number of our incremental demat accounts in a period, divided by the 

number of incremental demat accounts during the relevant period as per the CRISIL Report, as a percentage.  
(3) Calculated as growth from figures as of December 31, 2021. 
(4) Calculated as growth from figures as of December 31, 2022. 

 

Over this period, we witnessed gross client addition of 2.36 million, 5.29 million, 4.71 million, 3.42 million and 

5.90 million in Fiscal 2021, 2022, 2023 and the nine months ended December 31, 2022 and December 31, 2023. 

The number of orders on our platform increased from approximately 344.66 million in Fiscal 2021 to 

approximately 925.78 million in Fiscal 2023 and was approximately 937.34 million in the nine months ended 

December 2023. Set forth below are details regarding our orders: 

Particulars 

Fiscal 
Nine Months Ended December 

31, 

2021 2022 2023 2022 2023 

(million) 

Total Orders 344.66 680.10 925.78 663.06 937.34 

F&O 138.43 430.99 713.31 498.06 723.96 

Cash 186.69 228.20 175.74 139.08 173.90 

Commodity 17.72 17.68 32.59 22.74 37.60 

Currency 1.81 3.23 4.14 3.18 1.89 

 

The Indian broking industry grew by 187.55% and 142.31% in terms of incremental demat accounts in Fiscal 

2021 and Fiscal 2022, from 4.96 million in Fiscal 2020 to 14.26 million in Fiscal 2021 and further to 34.55 

million in Fiscal 2022. (Source: CRISIL Report) While the number of incremental accounts de-grew by 28.27% 

from Fiscal 2022 to Fiscal 2023, and was 24.78 million in Fiscal 2023, the incremental demat accounts in the 

nine months ended December 31, 2024 were 24.84 million. (Source: CRISIL Report) At the same time, our 

number of incremental demat accounts increased by 121.11%, from 2.30 million in Fiscal 2021 to 5.09 million 

in Fiscal 2022. While there was degrowth in Fiscal 2023, this was significantly better than the industry, at 10.48%, 

from 5.09 million in Fiscal 2022 to 4.56 million in Fiscal 2023. Further, the number of incremental demat 

accounts (net) in the nine months ended December 31, 2023 was higher, at 5.68 million. This led to significant 

improvement in our market share in incremental demat accounts from Fiscal 2021 to the nine months ended 

December 31, 2023, from 16.16% in Fiscal 2021, 14.75% in Fiscal 2022 to 18.40% in Fiscal 2023 and further to 

22.86% in the nine months ended December 31, 2023 from 17.71% in the nine months ended December 31, 2022. 

Industry NSE Active Client Base witnessed an uptrend Fiscal 2021 and Fiscal 2022 before a contraction from 

July 2022 till April 2023. (Source: CRISIL Report) Even during this period of decline, between the second quarter 

of Fiscal 2023 and the first quarter of Fiscal 2024, we were one of the few players to continuously grow our NSE 

Active Client Base. (Source: CRISIL Report) Our increasing market share particularly within the NSE Active 

Client Base in the corresponding periods is set forth below:  
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Decemb

er 2021 

March 

2022 

June 

2022 

Septem

ber 

2022 

Decemb

er 2022 

March 

2023 

June 

2023 

Septem

ber 

2023 

Decemb

er 2023 

Angel One’s NSE 

Active Client Base 

Market Share (Source: 

CRISIL Report) 

9.70% 10.15% 10.58% 11.20% 12.02% 13.11% 14.29% 14.56% 14.75% 

 

We believe that we have developed a dedicated client base due to our client-centric approach in respect of the 

services we provide, user-friendly digital interfaces and the ability to provide seamless access to all segments of 

the stock markets. Our increasing retail average daily turnover (“ADTO”) across segments, as set out below, 

demonstrates our strong brand equity: (Source: CRISIL Report)  

Market Share 
Fiscal 

Nine Months Ended 

December 31, 

2021 2022 2023 2022 2023 

Retail Overall Equity (Cash and Equity Derivative) 

Average Daily Turnover (₹ trillion) (Source: CRISIL 

Report) 

12.0 29.8 61.2 55.0 111.8 

Angel One's Retail Overall Equity (Cash and Equity 

Derivative) Average Daily Turnover (₹ trillion) 

1.91 6.35 13.37 11.76 29.07 

Angel One’s Market Share - Retail Overall Equity 

(Cash and Equity Derivative) Average Daily 

Turnover(1) 

15.97% 21.27% 21.84% 21.39% 26.00% 

Retail Equity Derivative Average Daily Turnover 

(Notional) (₹ trillion) (Source: CRISIL Report) 

11.6 29.5 60.9 54.7 111.5 

Angel One's Retail Equity Derivative Average Daily 

Turnover (Notional) (₹ trillion) 

1.84 6.29 13.33 11.72 29.02 

Angel One’s Market Share - Retail Equity Derivative 

Average Daily Turnover (Notional)(2) 

15.92% 21.37% 21.88% 21.43% 26.03% 

Retail Equity Cash Average Daily Turnover (₹ 

billion) (Source: CRISIL Report) 

371.2 369.2 262.7 278.3 316.3 

Angel One's Retail Equity Cash Average Daily 

Turnover (₹ billion)  

64.45 51.54 35.24 38.13 45.06 

Angel One’s Market Share - Retail Equity Cash 

Average Daily Turnover(3) 

17.36% 13.96% 13.41% 13.70% 14.24% 

Retail Commodity Derivatives on MCX Average 

Daily Turnover (₹ trillion) (Source: CRISIL Report) 

0.21 0.21 0.30 0.29 0.51 

Angel One's Retail Commodity Derivatives on MCX 

Average Daily Turnover (₹ trillion) 

0.06 0.07 0.16 0.14 0.29 

Angel One's Market Share - Retail Commodity 

Derivatives on MCX Average Daily Turnover(4) 

26.56% 33.03% 51.36% 49.85% 57.52% 

(1) Angel One’s Market Share - Retail Overall Equity (Cash and Equity Derivative) Average Daily Turnover has been calculated as our 
Company's Retail Overall Equity (Cash and Equity Derivative) Average Daily Turnover divided Retail Overall Equity (Cash and Equity 

Derivative) Average Daily Turnover in the relevant period as per the CRISIL Report, as a percentage. Angel One’s Market Share - 

Retail Overall Equity (Cash and Equity Derivative) Average Daily Turnover is combined market share for cash and equity derivatives 
segments. From March 2023, NSE and BSE have been reporting retail category data separately, for the cash segment, compared to the 

‘Others’ category in the prior period. Data for Retail Overall Equity (Cash and Equity Derivative) Average Daily Turnover is 

representative of “others” category (excludes FIIs, mutual funds, proprietary trades) as mentioned in NSE/BSE category wise daily 
turnover reports. and monthly reports. The corresponding change is reflected in the calculation of Angel One’s Market Share - Retail 

Overall Equity (Cash and Equity Derivative) Average Daily Turnover for the nine months ended December 31, 2023. 
(2) Angel One’s Market Share - Retail Equity Derivative Average Daily Turnover (Notional) has been calculated as our Company's Retail 

Equity Derivative Average Daily Turnover (Notional) divided by total Retail Equity Derivative Average Daily Turnover (Notional) in 

the relevant period as per the CRISIL Report, as a percentage. 
(3) Angel One’s Market Share - Retail Equity Cash Average Daily Turnover has been calculated as our Retail Equity Cash Average Daily 

Turnover  divided by total Retail Equity Cash Average Daily Turnover in the relevant period as per the CRISIL Report, as a percentage. 

From March 2023, NSE and BSE have been reporting retail category data separately, compared to the ‘Others’ category in the prior 

period. Data for Retail Equity Cash Average Daily Turnover as per the CRISIL Report is representative of “others” category (excludes 
FIIs, mutual funds, proprietary trades) as mentioned in NSE/BSE category wise daily turnover reports and monthly reports. The 

corresponding change is reflected in the calculation of our Angel One’s Market Share - Retail Equity Cash Average Daily Turnover 

for the nine months ended December 31, 2023. 
(4) Angel One's Market Share - Retail Commodity Derivatives on MCX Average Daily Turnover has been calculated as our Retail 

Commodity Derivatives on MCX Average Daily Turnover divided by total Retail Commodity Derivatives on MCX Average Daily 

Turnover in the relevant period as per the CRISIL Report, as a percentage.  
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We believe that we have built a strong digital infrastructure to render our services to new age and technological 

savvy clients. 

Originally set up under the “Angel Broking” brand over 27 years ago, we have since transformed from our role 

from a brick-and-mortar broking house to becoming a digitally powered ‘one-solution’ platform for financial 

needs under the “Angel One” brand, without losing sight of our core business as an online and digital broking 

and financial services platform, with a pan-India presence. We believe that we have a strong brand presence and 

we are well placed to capitalise on the expected growth in the broking sector in India due to our advanced digital 

presence, pricing and early mover advantage in providing broking, financial and advisory services through both, 

our direct and assisted business units. 

Integrated, technologically advanced offerings, including our ‘Super App’, to address client requirements 

Our Company has transformed its business into a seamless digital experience for its 20.43 million clients as on 

January 31, 2024. Our marketing activities have been consistently evolving with the use of advanced technology. 

The client on-boarding journey is largely a straight through process, without any requirement for physical 

documentation. In Fiscal 2023, we launched the Super App, a mobile application intended to be a one-stop 

solution for clients’ investing needs across multiple financial instruments and asset classes such as equities, 

commodities, currencies, bonds and third-party mutual funds. We are in the process of evolving the Super App, 

to harness its full potential, as we roll out and scale up incremental products like distribution of credit and fixed 

income products, credit cards and insurance products. The Super App offers an array of such financial products, 

leveraging data and technology and is built on five foundational pillars: 

Swiftness – The app offers faster interactions due to a refined and scalable broadcast, peak time order handling 

capabilities, biometric-driven instant login, real-time billing, among others. 

Transparency – The app provides users with a detailed, jargon-free, one-tap view of trade and non-trade 

charges. It also features the profit and loss of trades in calendared visuals. 

 

Availability – The app offers offline mode functionality, ensuring that clients can access their last synced 

portfolio, funds and order status. It has eliminated third party integrations, creating a horizontally scalable 

architecture. 

Reliability – The app is significantly predictable, ensuring certainty of transactions. It has removed tech debt, 

rewritten backend services and unboxed its back office. 

Simplicity – The app features modular onboarding and faster activation, triggered by easy-to-use features such as 

a personalized home page for higher impact and Insta Trade. It streamlines processes such as the addition of bank 

account details during KYC. As the Super App progressively offers more products, it is intended to facilitate a 

deep-rooted relationship with our clients. The analytical capabilities of the Super App helps personalise wealth 

journeys for our clients, offers the right product to the right client and unlocks cross-selling. 

The Super App is the cornerstone of our growing business. At the same time, we have continuously upgraded 

and evolved our technological offerings to simplify and facilitate our clients’ investment requirements. We offer 

advanced open interest analytics, which helps clients to analyze open interest, put and call ratios, visualize multi-

strike open interest charts, and display global indices on the app. Our platform facilitates stock discovery and 

simplifies the initial investment experience. By offering screeners that host different varieties of stocks such as 

blue chips, high returns, sectoral themes, top gainers, among others, we improve engagement and encourage long-

term investing through our interface. Our clients can place instant orders from charts and can swiftly execute 

multiple trades with a single click, directly from the chart. This improves efficiency as clients can leverage shorter 

opportunities almost instantaneously. We offer a simplified trading experience as well, by consolidating key data 

and other functions on a dedicated page, thereby eliminating the need for continuous screen switching. The access 

to multiple data points in one location allows for more focussed decision-making. We remain focussed on 

innovation and implementation of technology across various services offered by us, which we believe has resulted 

in an increase in client satisfaction. Our integrated and technologically advanced offerings collectively improve 

clients’ strategies, decision making and ease of transacting, thereby building client stickiness. 

 

We believe that our emphasis on providing our clients with services through technological platforms has enabled 

us to rationalise the cost that we incur to service our clients’ needs, leading to cost efficiencies. This has enabled 

us to not only offer a simplified and most competitive pricing to our clients but also serve them with value added 
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services like research and advisory (at no additional cost), margin trading facility, securities as collateral and no 

fund transfer charges. 

 

Digital client acquisition, leading to improvement in client value chain 

 

We have consciously pivoted towards a digital model of client acquisition since Fiscal 2020, and have particularly 

augmented this client acquisition channel with the launch of our Super App. Our broking business is an annuity 

like model, as clients have historically provided multi-year revenues. Our transition to the digital model, with 

more direct clients, has led to sustained growth in client activity on our platform, as reflected in the rising number 

of active clients and orders. In Fiscals 2021, 2022, 2023 and the nine months ended December 31, 2022 and 

December 31, 2023, our direct clients accounted for 70.41%, 75.46%, 77.29%, 76.75% and 77.48% of our net 

broking revenue.  

We have strategically focussed on the younger segment of the population, to partner with them during their 

investment journey and capitalize on their progressive increase in investable capital that accompanies this 

investment life cycle. We have historically observed a sustained share of net broking revenue from longer vintage 

clients, as set forth below:  

Share in Net Broking 

Revenue 

Fiscal 
Nine Months Ended December 

31, 

2021 2022 2023 2022 2023 

<1 year 52.73% 51.25% 36.11% 38.47% 29.72% 

1 – 2 years 15.11% 23.85% 31.11% 30.77% 24.68% 

2 – 3 years 9.74% 7.20% 15.85% 14.05% 22.49% 

3 – 5 years 10.44% 8.66% 8.55% 8.29% 14.19% 

5+ years 11.98% 9.04% 8.37% 8.41% 8.92% 

 

Robust business metrics building operating leverage 

Our well executed strategy of being a digital first organisation enabled us to grow our business exponentially. 

We handled 9.51 million peak orders in a single trading session, in the third quarter of Fiscal 2024. The strong 

growth in our overall ADTO is set forth below:  

Market Share 
As of/ For the Year Ended March 31, 

As of/ For the Nine Months 

Ended December 31, 

2021 2022 2023 2022 2023 

Overall ADTO (₹ billion) 1,983.89 6,473.98 13,623.61 12,002.27 29,442.11 

Number of Orders (million) 344.66 680.10 925.78 663.06 937.34 

ADTO Growth (%) 380.08% 226.33% 110.44% 108.09%(1) 145.30%(2) 

Order Growth (%) 159.79% 97.33% 36.12% 41.29%(1) 41.37%(2) 
(1) Calculated as growth from figures as of December 31, 2021. 
(2) Calculated as growth from figures as of December 31, 2022. 

 

The augmentation of our digital processes, technological platforms, client engagement strategy, coupled with 

robust client acquisition and a competitive flat pricing model has enabled us to substantially grow our ADTO, as 

indicated above. We also witnessed expansion in our overall retail equity turnover market share from 15.97% in 

Fiscal 2021 to 21.27% in Fiscal 2022, 21.84% in Fiscal 2023, and 26.00% in the nine months ended December 

31, 2023. In Fiscal 2021, 2022, 2023 and in the nine months ended December 31, 2023, the number of orders 

placed on our platform was 344.66 million, 680.10 million, 925.78 million and 937.34 million, respectively. In 

the period from October 1, 2023 to December 31, 2023, we experienced the highest number of orders placed on 

our platform at 350.35 million, 1.55 times higher than 226.47 million orders placed in the corresponding period 

of Fiscal 2023.  

Further, our client funding portfolio is spread across a large client base, building in granularity in the business, 

limiting the quantum of exposure per client and protecting us from delinquencies. As of December 31, 2022 and 

December 31, 2023, our client funding book size was ₹ 13,773.32 million and ₹ 19,742.07 million, respectively, 

and our average exposure per client as of the corresponding dates was ₹ 102,280.64 and ₹ 131,407.06, 

respectively. Within the client funding portfolio, a significant portion of clients have exposure of less than ₹ 0.10 

million. As of December 31, 2022 and as of December 31, 2023, 87.05% and 87.53% of clients using our client 

funding facility had availed of less than ₹ 0.10 million, while 8.82% and 7.75% had availed of ₹ 0.10 million - ₹ 

0.50 million and 4.14% and 4.73% had availed of more than ₹ 0.50 million, reflecting our strategy of minimizing 
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risk stemming from clients with high exposure. This, as well as the security offered by clients’ demat holdings, 

has resulted in low delinquencies in our client funding portfolio. 

As a result of the increasing penetration of our platform and growth in our business metrics, our financial 

performance has improved consistently. Our total income increased from ₹ 12,989.82 million in Fiscal 2021 to ₹ 

23,050.70 million in Fiscal 2022, ₹ 30,211.18 million in Fiscal 2023 and was ₹21,900.33 million in the nine 

months ended December 31, 2022 and ₹ 29,212.50 million in the nine months ended December 31, 2023. Our 

total net income increased from ₹ 8,970.70 million in Fiscal 2021 to ₹ 16,826.80 million in Fiscal 2022, ₹ 

22,909.33 million in Fiscal 2023 and was ₹ 16,467.78 million and ₹ 22,720.30 million in the nine months ended 

December 31, 2022 and December 31, 2023, respectively. For information on the reconciliation of total net 

income, see "Management's Discussion and Analysis of Financial Condition and Results of Operations – Non-

GAAP Measures - Reconciliation of Non-GAAP Measures" on page 114. Our total revenue from operations 

increased from ₹ 12,636.84 million in Fiscal 2021 to ₹ 22,586.05 million in Fiscal 2022, ₹ 30,015.85 million in 

Fiscal 2023, and was ₹ 21,758.47 million in the nine months ended December 31, 2022 and ₹ 29,144.07 million 

in the nine months ended December 31, 2023. Our earnings before depreciation, amortization, impairment and 

taxes also increased from ₹ 4,295.27 million in Fiscal 2021 to ₹ 8,553.52 million in Fiscal 2022, ₹ 12,220.82 

million in Fiscal 2023 and was ₹ 8,515.44 million and ₹ 10,881.83 million in the nine months ended December 

31, 2022 and December 31, 2023, respectively. For information on the reconciliation of earnings before 

depreciation, amortization, impairment and taxes, see "Management's Discussion and Analysis of Financial 

Condition and Results of Operations – Non-GAAP Measures - Reconciliation of Non-GAAP Measures" on page 

114. Our reported profit for the period / year from continuing operations has been consistently increasing from ₹ 

2,980.58 million in Fiscal 2021 to ₹ 6,250.56 million in Fiscal 2022, to ₹ 8,901.92 million in Fiscal 2023 and was 

₹ 6,232.24 million and ₹ 7,856.34 million in the nine months ended December 31, 2022 and December 31, 2023, 

respectively.  

 

Experienced management team with robust corporate governance framework 

We have built a strong franchise of retail stock market clients over the last 27 years, aided by our corporate culture 

and our professional management team. We have a strong corporate culture and we are run by a professional 

management team. We have a management team with experience across the Indian financial services and broking 

sectors, coupled with expertise in developing and scaling up consumer-oriented technology products. We have 

focussed on building a senior management team comprising individuals with expertise in our proposed areas of 

expansion, such as our Asset Management and wealth management businesses. The quality of our management 

team has been the driving force in achieving all-encompassing growth in our business. All members of our senior 

management team have substantial experience. One of our Promoters, Dinesh Thakkar has over 30 years of 

experience in the broking industry and is the founder of the Angel Group. Our senior management team comprises 

Dinesh Thakkar (Chairman and Managing Director); Vineet Agrawal (Chief Financial Officer); Amit Majumdar 

(Executive Director–- Strategic Initiatives); Ravish Sinha (Chief Product and Technology Officer); Jyotiswarup 

Raiturkar (Chief Technology Officer); Ankit Rastogi (Chief Product Officer); Prateek Mehta (Chief Business 

Officer – Direct Business); Nishant Jain (Chief Business Officer – Assisted Business); Prabhakar Tiwari (Chief 

Growth Officer); Ketan Shah (Chief Strategy Officer); Deepak Chandani (Chief Data Officer); Anuprita Daga 

(Group - Chief Information Security Officer); Meenal Maheshwari Shah (Group General Counsel); Dr Pravin 

Bathe (Chief Legal and Compliance Officer); Subhash Menon (Chief Human Resources Officer); Saurabh 

Agarwal (CXO - New Business); Devender Kumar (Head of Online Revenue) and Bhavin Parekh (Head - Product 

Operations).  

Our management team is driven by an agile mindset and has been instrumental in transforming the business from 

a largely physical to a completely digital model. The team is responsible for formulating our business strategy, 

devising and executing marketing and sales plan, managing our service areas, diversifying our business and sector 

mix, ensuring strong operating and technology platforms and expanding our client relationships. 

Further, our management team enables us to conceptualise and develop new services, effectively market our 

services, and develop and maintain relationships with various stakeholders and intermediaries including our 

clients and Authorised Persons network. 

Our credentials have helped us attract multi-faceted talent from across industries, including large-scale global 

technology driven consumer businesses. We have also been at the forefront of global practices in our employee 

engagement, including through remote working facilities, onboarding employees from diverse socio-economic 

backgrounds, and encouraging women to restart their professional journey following career breaks. Our 

engagement and employee satisfaction scores have been improving, enabling us to be certified as a Great Place 

To Work by The Great Place To Work Institute, for eight consecutive years.  
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Business Strategies 

Strengthen our leadership position to become the largest retail broking house in India 

We intend to strengthen our leadership position to become the largest retail broking house in India, both by 

broking revenue and active clients. In particular, we aim to enhance our market position in the growing retail 

broking segment, by continuing to focus on acquiring and retaining clients, product innovation, leveraging our 

web and digital broking platforms and brand to acquire clients through these platforms. Further, we intend to 

expand and offer all the financial services required by our retail clients, such that we can cater to their financial 

requirements through their lifetime. 

We intend to aggressively invest in scaling up our client base, which will help our business grow across all 

verticals and expand our revenue pool. In particular, we aim to onboard digital natives, especially from beyond 

Tier I cities, with an objective to build a strong culture of creating wealth through investment in equities, thereby 

making them more financially independent. 

Gross Client Acquisition  

Fiscal 
Nine Months Ended December 

31, 

2021 2022 2023 2022 2023 

(‘000) 

Tier 1 cities 321  638  487  355  626  

Tier 2 cities 770  1,707  1,370  1,045  1,348  

Tier 3 cities and beyond 1,272  2,942  2,855  2,023  3,928  

 

For acquiring direct clients from markets beyond Tier I cities, we intend to continue leveraging our diversified 

digital channels such as performance marketing, digital referral associates and client referrals, in addition to our 

robust organic throughput. We operate our business across two distinct business units: (i) direct business unit, 

and (ii) assisted business unit. These business units have very different client profiles, engagement journeys and 

growth trajectories. 

As part of our future growth plans and build on multiple offerings across our Super App platform, we propose to 

transfer our broking business into our two wholly owned subsidiaries through a slump sale. Our broking 

operations presently operated under our direct business unit will be transferred to Angel Crest Limited, while our 

broking operations, presently operated under our assisted business unit, will be transferred to Angel Securities 

Limited. This scheme of arrangement is subject to requisite Shareholder and regulatory approvals. We are in the 

process of obtaining prior approval from the regulators before submitting the scheme to the National Company 

Law Tribunal. Following the restructuring, our Company proposes to surrender our broking registration and 

membership of stock exchanges and depository to become an unregulated entity. As part of our continuing 

operations, we intend to augment our brand presence, generate new client leads for all our businesses, manage 

and scale up technology platforms and infrastructure including the Super App, build new product features and 

journeys, operate call center and contact center services. The proposed restructuring will strategically enable us 

to expand our product offerings across the financial services landscape of India. 

While Angel One Limited is a Qualified Stock Broker (“QSB”) in terms of our client base and volume on the 

exchanges, each of the legal entities housing the direct and assisted business units would be eligible to be 

designated as QSBs, basis the current eligibility criteria. Both these business units have an extremely strong 

digitally savvy customer footprint, spanning across India. The assisted business has a very important element of 

customer relationship management through its Authorised Persons, who are budding entrepreneurs. The growing 

network of Authorised Persons is critical to the growth strategy of our Company. These Authorised Persons 

impart valuable support to clients who require assistance in their trading and investment journey. 

We intend to widen our investor education and product features, to further strengthen the integrated consumer 

behaviour engagement model, which will enable us to serve our clients better and increase our engagement with 

them through implementation of technology, across various devices and means of communication. We also 

believe that we will be able to increase our retail client base by providing an open-source platform, integrate 

better third-party applications and offer multilingual services on our online platforms to ensure reach to a larger 

investor base and capitalise on the underserved client base with simplicity in advice. 

We also intend to strengthen our client support systems to ensure that we are able to provide anytime, anywhere 

access through various modes of communication. 
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Augment our investment in our mobile platform, artificial intelligence, machine learning capabilities and 

newer technologies 

We believe that we are at the forefront of application of technology and digitisation in the broking business in 

India and continuously strive to achieve higher benchmarks in term of services we provide to our clients. Given 

that a majority of our retail clients interact with us through our digital broking platform, we continuously invest 

in the development of technology to ensure that we provide our clients with a superior, seamless and secure 

experience. We aim to enhance our client engagement through focused advancements in mobile technology and 

delivering innovative products, improving user interface across devices and ensure time optimisation for an 

increase in the performance and execution of trades. We also intend to continue to ensure that we implement the 

best practices in respect of cybersecurity and increase our ability to operate with third parties to optimise our 

operations and provide our clients with a digital experience which is efficient and cost-effective. Our risk 

management framework is completely automated and we remain committed to enhance our systems by leveraging 

artificial intelligence, to meet the growing needs and requirements of regulators, market participants and clients. 

Ensuring data privacy of all our stakeholders, including clients, is at the core of our business ethos. We believe 

that use of technology augments client relationships and enables reduction in errors and expenses, in addition to 

ensuring data privacy. We will continue to improve our systems to provide our clients with unified data 

architecture across sales, on-boarding, risk profiling, research recommendations, trade execution and settlement 

and generation of reports. As our client base increases, we will have access to an increasing amount of data. 

We intend to continuously augment our platform with multiple new offerings like ‘tick-by-tick’ data on charts, 

to enhance accuracy and provide clients with data on the most recent market activity. This offering is also meant 

to sharpen technical indicators and pattern recognitions, in addition to providing real-time price triggers, in turn 

making trading systems more reliable. Other features that we intend to operationalize include option strategy, 

which improves trading efficacy through better risk management and optimized margin through hedging, creates 

invocations across key journeys to manage clients’ favourite strategies and facilitates clients hedging and 

optimizing of basket orders with suggestive strategies. Our pipeline of developments also includes building a 

universal equity portfolio, which allows clients to have a comprehensive and holistic view of their investments 

across multiple service providers on a single platform, making investment more convenient and efficient, while 

eliminating the need to switch between different platforms. We will also continue to leverage NXT, our 

proprietary technology platform, to enhance the capabilities and engagement of our channel partners on our 

assisted business unit. We are presently beta testing distribution of consumer credit products, and are building 

proprietary models using internal and external consumer data, to facilitate lending partners underwrite and collect 

better. In connection with fixed income products as well, we aim to leverage technology to provide a seamless 

experience to clients. 

We intend to continue investing in and augmenting our analytical capabilities to ensure that we are able to gain 

personalised and actionable insights from such data while ensuring compliance with the privacy requirements of 

our clients. We have, and will continue to, use analytics and artificial intelligence to help us understand client 

preferences, design new products, identify targets for cross-selling and increase transactions with our clients.  

Evolve into a multi-product, multi-channel platform 

We intend to continue grow our wealth ecosystem further by diversifying the suite of products that we offer to 

our clients. With a view to expanding on client offerings, our Company applied to SEBI to set up our own Asset 

Management Company (“AMC”), for which we received an in-principle approval in Fiscal 2023. Further, we 

have set up Angel One Trustee Limited as the trustee company for an AMC business. Through our Asset 

Management business, we intend to introduce mutual funds backed by passive investment ideology, in order to 

expand the reach of investing in capital market products and reduce the ticket size of SIPs to make them accessible 

to different segments of society. We believe that passive investment ideology along with the digital distribution 

capabilities will also substantially reduce the cost of distribution and the cost of managing funds, which can help 

improve the return on investments of our clients. In addition, we intend to scale up our distribution of third-party 

credit products, fixed income and insurance products, through strategic alliances with originators of these 

products. Within our fixed income portfolio, we propose to offer highly rated bank fixed deposits and corporate 

bonds. Among consumer credit products, we intend to distribute unsecured consumer loans as a precursor to our 

pathway of offering mortgage products. Angel One Wealth Limited (formerly known as Angel One Wealth 

Management Limited) is our vehicle to serve the growing base of affluent clients, emerging high net worth 

individuals (“HNI”) and ultra HNIs, through digitally powered wealth management offerings. With these new 

business lines, we intend to progressively build an ecosystem that serves diverse segments of the Indian 

population. 
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Further, we intend to broaden the channels through which we build the reach of our assisted business. We intend 

to deepen our channel partner network and geographical reach, while building efficiencies in our existing 

framework and channels. In order to expand our addressable market, we intend to engage with new channel 

partners, such as Authorised Persons, mutual fund distributors, point of sales persons (“POSP”), direct selling 

agents ("DSAs") and other digital platforms, to unlock growth potential within mutual funds, lending and 

insurance businesses, as applicable. 

 

Our diversification across financial products and channels, coupled with our organizational structure and culture, 

provides us with an ability to offer various products and services from across our businesses to our expanding 

base of clients. We believe that this will position us well to not only enhance customer wallet share, but also bring 

about customer stickiness to the platform. 

 

We provide investment advisory services through our various applications and our website, which are 

supplemented by “ARQ Prime”, a rule-based investment engine that provides investment recommendations based 

on clients' investment criteria. We currently provide our clients with customized solutions to assist them achieve 

their investment goals across various investment asset classes such as equities, derivatives, currency and 

commodities, mutual funds, fixed deposits and bonds, health insurance and life insurance products. 

We intend to capitalise on our existing retail client base to ensure that our wealth management business increase 

over time and each of our clients receive personalised and satisfactory services. We believe that our significant 

retail broking client base presents us with the potential to cross-sell third-party products suitable to their 

requirements. In particular, certain asset classes are underpenetrated among our client base, and we intend to 

leverage our analytics capabilities to selectively target client based on their likelihood to purchase such products.  

We believe that the increase in the purchasing power of individuals in the country and shift in the need to invest 

in financial products will enable us to capitalise on the same and empower our clients to receive better returns 

over time. 

Drive value creation through selective, strategic partnerships and acquisitions  

 

We plan to selectively pursue acquisitions, partnerships and investments, when we identify suitable opportunities. 

Our focus is on augmenting our core capabilities to enhance clients' experience of our existing services, while 

preserving our corporate culture and sustainably managing our growth. We will evaluate inorganic growth 

opportunities, such as through mergers and acquisitions, to augment our bouquet of product and service offerings. 

As part of our growth strategy, we also intend to collaborate with budding innovators and technocrats to build 

differentiated products and services which will enhance engagement, thus empowering clients with better 

accessibility and diversity to improve their return on investment. We will continue to evaluate strategic 

partnerships, investments and acquisitions in the future. 

Capitalisation of the growing investable wealth in India  

 

As of 2022, India has one of the largest young populations in the world, with a median age of 28 years. (Source: 

CRISIL Report) Of India’s population, more than 60% is in the working age group, which is 19-59 years of age, 

and is expected to remain above 60% for one more decade, with approximately 90% of Indians still below the 

age of 60 in 2021. (Source: CRISIL Report) With regards to long-term investment products, the increase in life 

expectancy and aspirations of the working population (for example, need to build a strong corpus before 

retirement) is also increasing, leading to more focus on equity investments in capital markets. (Source: CRISIL 

Report)  

The total registered investors in the country has grown to 85.41 million in December 2023 from 27.48 million in 

Fiscal 2019. (Source: CRISIL Report) Although households’ savings in physical assets has increased to 71% in 

Fiscal 2023 from 48% in Fiscal 2021, it constitutes a substantial share in overall savings; on the other hand, the 

share of financial savings has decreased to 29% in Fiscal 2023 from 52% in Fiscal 2021. (Source: CRISIL Report) 

In the long-term, with increase in financial literacy, CRISIL MI&A expects the share of financial assets as a 

proportion of net household savings to increase over the next five years, thereby boosting investments in assets 

such as insurance and mutual funds. (Source: CRISIL Report) The share of total demat account in India as a 

percentage of population has increased significantly over the years from 1.7% in Fiscal 2014 to 9.8% in the nine 

months of Fiscal 2024. The ratio is expected to improve at a strong pace in tandem with increased financial and 

market awareness. (Source: CRISIL Report) The share of individual investors in the cash market has seen a rise 

from 33.0% in Fiscal 2016 to 35.4% in the nine months ended December 31, 2023. (Source: CRISIL Report) 

Increase in awareness among retail investors, rise in interest penetration, mobile trading and drop in broking 
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commission have aided the rising participation of retail investors across product segments. (Source: CRISIL 

Report) The Active Client Base on NSE increased at a CAGR of 30.1% from 5.2 million in March 2016 to 32.7 

million in March 2023. (Source: CRISIL Report) As the wealth of customers and per capita income continues to 

rise, the demand for wealth advisers is experiencing a significant surge, and this trend emphasizes the growing 

complexity of financial portfolios and the increasing need for personalized wealth management services. (Source: 

CRISIL Report)  

We intend to capitalise and acquire larger market share on these opportunities in the Indian financial market, 

given our experience in adopting technology and automation to service our clients. Further, we believe that the 

projected growth and the changes in the Indian financial market resulting from increased wealth and trading will 

result in an increase in the dependence of existing and new clients on financial services providers such as us. We 

believe this positions us to benefit from the growing market opportunities in the most efficient manner together 

with our wealth of experience, research capabilities, understanding of the financial markets, will result in us being 

able to capitalise on the growing investable wealth in India. 
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SUMMARY OF THE ISSUE 

 

The following is a general summary of the terms of the Issue. This summary should be read in conjunction with, 

and is qualified in its entirety by, the more detailed information appearing elsewhere in this Preliminary 

Placement Document, including the sections “Risk Factors”, “Use of Proceeds”, “Placement and Lock-up”, 

“Issue Procedure” and “Description of the Equity Shares” on pages 49, 84, 258, 244 and 272, respectively.  

 
Issuer Angel One Limited 

Face value ₹ 10 per Equity Share 

Issue Price ₹ [•] per Equity Share (including a premium of ₹ [●] per Equity Share) 

Floor Price ₹ 2,555.01 per Equity Share, calculated on the basis of Regulation 176 of the SEBI 

ICDR Regulations. In terms of the SEBI ICDR Regulations, the Issue Price cannot 

be lower than the Floor Price. 

 

However, our Company may offer a discount of up to 5% on the Floor Price in 

accordance with the approval of the Shareholders accorded by way of a special 

resolution passed at the extraordinary general meeting held on dated March 15, 

2024 and in terms of Regulation 176(1) of the SEBI ICDR Regulations. 

Issue Size Issue of [●] Equity Shares, aggregating up to ₹ [●] million, including a premium 

of ₹ [●] each. 

 

A minimum of 10% of the Issue Size, i.e., at least [●] Equity Shares shall be 

available for Allocation to Mutual Funds only and the balance [●] Equity Shares 

shall be available for Allocation to all Eligible QIBs, including Mutual Funds. In 

case of under-subscription in the portion available for Allocation only to Mutual 

Funds, such undersubscribed portion may be Allotted to other Eligible QIBs. 

Date of Board resolution authorizing 

the Issue  

February 22, 2024 

Date of Shareholders’ resolution 

authorizing the Issue  

March 15, 2024 

Dividend See “Description of the Equity Shares” and “Dividends” on pages 272 and 98. 

Eligible Investors Eligible QIBs, to whom this Preliminary Placement Document and the Application 

Form are delivered and who are eligible to bid and participate in the Issue. 

 

For further details, see “Issue Procedure”, “Selling Restrictions” and “Purchaser 

Representations and Transfer Restrictions” on pages 244, 260 and 267, 

respectively. The list of Eligible QIBs to whom this Preliminary Placement 

Document and Application Form is delivered has been determined by our 

Company in consultation with the BRLMs. 

Equity Shares issued and 

outstanding immediately prior to 

the Issue  

84,008,188 Equity Shares  

Equity Shares issued and 

outstanding immediately after the 

Issue  

[•] Equity Shares  

Issue procedure This Issue is being made only to Eligible QIBs in reliance on Section 42 of the 

Companies Act, read with Rule 14 of the PAS Rules, and all other applicable 

provisions of the Companies Act and Chapter VI of the SEBI ICDR Regulations. 

For further details, see “Issue Procedure” on page 244. 

Listing and trading  Our Company has obtained in-principle approvals from the BSE and the NSE each 

dated March 26, 2024 under Regulation 28(1)(a) of the SEBI Listing Regulations 

for listing of the Equity Shares to be issued pursuant to the Issue. 

 

Our Company will make applications to each of the Stock Exchanges after 

Allotment and credit of Equity Shares to the beneficiary account with the 

Depository Participant to obtain final listing and trading approval for the Equity 

Shares, to be issued pursuant to this Issue. 

Lock-up For details of the lock-up, see “Placement and Lock-up” on page 258. 

Transferability restrictions The Equity Shares Allotted pursuant to this Issue shall not be sold for a period of 

one year from the date of Allotment, except on the floor of the Stock Exchange. 

Allotments made to VCFs and AIFs in the Issue are subject to the rules and 

regulations that are applicable to each of them respectively, including in relation 

to lock-in requirement. See “Issue Procedure”, “Selling Restrictions” and 
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“Purchaser Representations and Transfer Restrictions” on pages 244, 260 and 

267, respectively. 

Use of proceeds The gross proceeds from the Issue will be aggregating to approximately ₹ [•] 

million. The Net Proceeds from the Issue is expected to be approximately ₹ [•] 

million. 

 

See “Use of Proceeds” on page 84 for information regarding the use of Net 

Proceeds from the Issue. 

Risk factors See “Risk Factors” on page 49 for a discussion of risks you should consider before 

investing in the Equity Shares. 

Indian taxation For the statement of possible tax benefits available to our Company and its 

Shareholders under the applicable laws in India, see “Taxation” on page 275. 

Closing Date The Allotment of the Equity Shares is expected to be made on or about [●], 2024. 

Ranking  The Equity Shares to be issued pursuant to the Issue shall be subject to the 

provisions of the Memorandum of Association and Articles of Association and 

shall rank pari passu with the existing Equity Shares of our Company, including 

rights in respect of dividends. 

 

The Shareholders who hold Equity Shares as on the relevant record date will be 

entitled to participate in dividends and other corporate benefits, if any, declared by 

our Company after the Closing Date, in compliance with the Companies Act, SEBI 

Listing Regulations and other applicable laws and regulations. Shareholders may 

attend and vote in shareholders’ meetings in accordance with the provisions of the 

Companies Act.  

Security codes/ symbols for the 

Equity Shares 

ISIN INE732I01013 

BSE Code 543235 

NSE Symbol ANGELONE 
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SELECTED FINANCIAL INFORMATION 

 

The following tables set out selected financial information derived from our Audited Consolidated Financial 

Statements and the Unaudited Special Purpose Interim Condensed Consolidated Financial Statements. For 

further details, please see “Management’s Discussion and Analysis of Financial Condition and Results of 

Operations” and “Financial Information”, on pages 99 and 300, respectively.  

 
 

 

 

 

[The remainder of this page has intentionally been left blank] 
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SUMMARY OF CONSOLIDATED BALANCE SHEET 
 

  (₹ in million) 

Particulars 

 As at 

December 

31, 2023 

December 

31, 2022 

March 31, 

2023 

March 

31, 2022 

March 31, 

2021 

ASSETS:          

Financial Assets          

(a) Cash and cash equivalents 1,692.44  1,192.05  1,330.61  4,221.07  5,877.76  

(b) Bank balance other than cash and cash equivalents 88,910.55  60,942.95  53,580.22  44,528.50  12,896.71  

(c) Trade receivables  4,324.10  2,402.30  3,748.73  5,653.24  2,276.95  

(d) Loans  16,967.40  11,625.73  10,051.94  13,575.00  11,284.93  

(e) Investments  1,213.16  1,036.69  1,094.74  186.52  55.40  

(f) Other financial assets 7,660.80  5,875.85  1,855.10  1,948.93  14,289.33  

       

Non-financial Assets      

(a)Current tax assets (Net) 260.64  14.70  16.76  21.41  14.82  

(b) Deferred tax assets (Net)  - -  -    18.47  47.02  

(c) Investment property 32.34  32.92  32.78  33.36  33.94  

(d) Property, Plant and equipment 2,156.65  1,465.14  1,463.47  1,402.07  1,004.43  

(e) Capital work-in-progress 507.18  466.98  615.23  - - 

(f) Intangible assets under development 6.10  0.75  1.08  119.96  1.83  

(g) Intangible assets 478.05  318.64  331.21  65.63  54.73  

(h) Right of use assets 53.26  34.26  37.87  17.20  55.18  

(i) Other non-financial assets 781.65  476.30  616.97  408.07  245.26  

       

TOTAL ASSETS 1,25,044.32  85,885.26  74,776.71  72,199.43  48,138.29  

       

LIABILITIES AND EQUITY:      

LIABILITIES      

Financial Liabilities      

(a) Trade Payables       

(i) total outstanding dues of micro enterprises and 

small enterprises  

14.75  5.79  23.09  - 1.97  

(ii) total outstanding dues of creditors other than 

micro enterprises and small enterprises 75,105.95  46,397.62  40,691.98  40,668.10  22,762.32  

(b) Debt securities 1,831.81  495.12  278.28  245.67  - 

(c) Borrowings (other than debt securities) 15,573.17  14,950.67  7,593.58  12,331.65 11,714.69  

(d) Other financial liabilities 3,873.59  2,811.24  3,878.70  2,533.92  1,797.06  

      

Non-Financial Liabilities      

(a) Current tax liabilities (Net) 6.07  44.96  76.28  9.87  120.52  

(b) Deferred tax liabilities (Net) 85.46 5.63  39.13  -  - 

(c) Provisions 210.85 153.61  163.39   121.03  90.99  

(d) Other non-financial liabilities 480.17  396.40  416.70  445.42  340.77  

      

EQUITY      

(a) Equity share capital 839.50  833.71  834.20  828.59  818.27  

(b) Other equity 27,023.00  19,790.51  20,781.38  15,015.18  10,491.70  

TOTAL LIABILITIES AND EQUITY  1,25,044.32  85,885.26  74,776.71  72,199.43  48,138.29  
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SUMMARY OF CONSOLIDATED STATEMENT OF PROFIT AND LOSS 
 

(₹ in million, unless otherwise stated) 

Particulars Nine months period ended Year ended 

December 

31, 2023 

December 31, 

2022 

March 31, 

2023 

March 31, 

2022 

March 31, 

2021 

REVENUE FROM OPERATIONS          

(a) Interest Income 5,383.23  3,825.00  5,195.05  3,328.24  1,769.44  

(b) Fees and commission income 23,702.51  17,896.44  24,760.16  18,960.73  10,778.22  

(c) Net gain on fair value changes 58.34  37.03  60.64  297.08  89.18  

Total Revenue from operations (I) 29,144.07  21,758.47  30,015.85  22,586.05  12,636.84  

(d) Other Income (II)  68.43  141.86  195.33  464.65  352.98  

Total Income (I +II=III) 29,212.50  21,900.33  30,211.18  23,050.70  12,989.82  

       

EXPENSES      

(a) Finance costs 803.08  697.39  895.15  721.47  389.34  

(b) Fees and commission expense 5,689.12  4,735.16  6,406.70  5,502.43  3,629.78  

(c) Impairment on financial instruments 57.78  21.88  36.11  115.28  346.04  

(d) Employee benefits expenses 3,977.17  3,224.46  3,979.02  2,808.99  1,718.45  

(e) Depreciation, amortization and impairment 332.40  213.30  302.64  186.41  183.60  

(f) Others expenses 7,803.52   4,706.00  6,673.38  5,349.01  2,610.94  

Total expenses (IV) 18,663.07  13,598.19  18,293.00  14,683.59  8,878.15  

       

Profit before tax (III-IV=V) 10,549.43  8,302.14  11,918.18  8,367.11  4,111.67  

      

Tax Expense      

(a) Current Tax 2,648.23  2,044.62  2,955.95  2,084.09  1,041.77  

(b) Deferred Tax 51.64  28.63  62.99  25.62  3.92  

(c) Taxes for earlier years (6.78) (3.35)  (2.68) 6.84  85.40  

 Total Income tax expense (VI) 2,693.09  2,069.90  3,016.26  2,116.55  1,131.09  

      

Profit for the period / year from continuing 

operations (V-VI=VII) 

7,856.34 6,232.24 8,901.92 6,250.56 2,980.58 

       

Loss before tax for the period / year from 

discontinued operations (before tax) (VIII) 

(0.42) (2.16) (2.81) (2.92) (10.44) 

Tax expense on discontinued operations (IX) 0.07  (0.34) (0.43) (0.41) 1.58  

Loss after tax for the period / year from 

discontinued operations (VIII-IX=X) 

(0.49) (1.82) (2.38) (2.51) (12.02) 

      

Profit for the period / year (VII+X=XI) 7,855.85  6,230.42  8,899.54  6,248.05  2,968.56  

      

OTHER COMPREHENSIVE INCOME      

Items that will not be reclassified to profit or loss      

(a) Re-measurement gains/(losses) on defined 

benefit plans  

(21.31) (16.67) (19.62) (13.80) (16.72) 

(b) Income tax relating to above items  5.38  4.20  4.96  3.49  4.22  

Other Comprehensive Income for the period / 

year (XII)  

(15.93) (12.47) (14.66) (10.31) (12.50) 

Total Comprehensive Income for the period / 

year (XI+XII)  

7,839.92  6,217.95  8,884.88  6,237.74  2,956.06  

      

Earnings / (loss) per equity share (FV ₹ 10 each) 

(not annualised for interim period) 

     

Earnings per equity share from continuing 

operations (FV ₹ 10 each) (not annualised for 

interim period) 

     

Basic EPS - (₹) 93.73  74.89  106.91  75.75  38.75  

Diluted EPS - (₹) 92.09  73.20  105.12  74.47  38.48  

Loss per equity share from discontinued 

operations (FV ₹ 10 each) (not annualised for 

interim period) 

     

Basic EPS - (₹)  (0.01)  (0.02)  (0.03)  (0.03)  (0.16) 

Diluted EPS - (₹)  (0.01)  (0.02)  (0.03)  (0.03)  (0.16) 
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(₹ in million, unless otherwise stated) 

Particulars Nine months period ended Year ended 

December 

31, 2023 

December 31, 

2022 

March 31, 

2023 

March 31, 

2022 

March 31, 

2021 

Earnings per equity share from total operations 

(FV ₹ 10 each) (not annualised for interim period) 

     

Basic EPS - (₹) 93.72  74.87  106.88  75.72  38.60  

Diluted EPS - (₹) 92.08  73.17  105.09  74.44  38.32  
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SUMMARY OF CONSOLIDATED STATEMENT OF CASH FLOWS 
 

 (₹ in million) 

Particulars 

As at 

December 

31, 2023 

December 

31, 2022 

March 31, 

2023 

March 31, 

2022 

March 31, 

2021 

A. Cash flow from operating activities          

Profit before tax  10,549.01  8,299.98  11,915.37  8,364.19  4,101.23  

Adjustments for non cash and non-

operating activities: 

 
    

Depreciation and amortization expense 332.82  215.46  305.45  189.32  188.93  

(Gain) / Loss on cancellation of lease  (0.36) - -    0.75  (8.28) 

Expense on Employee Stock option 

scheme 

462.10  612.34  528.49  156.28  12.02  

Income from leased property (1.21) (1.08) (1.48) (1.34) (1.48) 

Interest expense on borrowings 619.03  558.99  686.85  667.53  354.60  

Interest on Income tax (0.16) (0.68) 6.93  13.30   (0.19) 

Provision of expected credit loss on 

trade receivable 

4.35  0.49  2.20  1.04  7.79  

Provision of expected credit loss on 

loans 

-  (5.57)  (11.28) 0.53  4.21  

Interest income on financial assets  (3.39)  (3.80)  (5.03)  (6.46) (12.19) 

Dividend Income on Mutual fund - - - - (0.13) 

Bad debt written off (Net) 53.43  26.96  45.19  113.71  334.04  

(Profit) / loss on sale of property, plant 

and equipment 

0.56   (101.06)  (104.96)  (0.98) 8.60  

(Profit) / Loss on financial instruments 

designated at fair value through profit or 

loss 

 (58.34)  (37.03)  (60.64)  (297.08) (89.18) 

Operating profit before working capital          

changes  

11,957.84  9,565.00  13,307.09  9,200.79  4,899.97  

      

Changes in working capital      

Increase/(decrease) in trade payables  34,405.63  5,735.31  46.97  17,903.81  13,369.36  

(Increase)/decrease in inventories - - - - 0.45  

Increase/(decrease) in other financial 

liabilities  

1.55  280.98  1,344.78  736.86  492.41  

Increase/(decrease) in other non-

financial liabilities  

63.47  (49.02) (28.72) 104.65  29.09  

Increase/(decrease) in provisions  26.15  15.91  22.74  16.24  7.19  

(Increase)/decrease in trade receivables  (636.94) 3,226.83  1,861.57  (3,486.74) (2,222.50) 

(Increase)/decrease in loans  (6,915.46) 1,954.84  3,534.34  (2,290.60) (8,483.36) 

(Increase)/decrease in other bank 

balances 

(35,330.33) (16,414.45) (9,051.72) (26,574.47) (4,893.48) 

(Increase)/decrease in other financial 

assets  

 (5,798.70)  (3,929.14) 91.70  12,342.37  (11,577.31) 

(Increase)/decrease in other non-

financial assets  

(164.72) (66.45) (207.12) (162.81) (93.62) 

Cash generated from/(used in) 

operations  

(2,391.51) 319.81  10,921.63  7,790.10  (8,471.80) 

Income tax paid (net of refunds) (2,955.38) (1,998.79) (2,889.14) (2,214.64) (971.95) 

Net cash (used in)/generated from 

operating activities (A)  

(5,346.89) (1,678.98) 8,032.49  5,575.46  (9,443.75) 

      

B. Cash flow from Investing activities      

Purchase of property, plant and equipment, 

intangible assets 

(1,055.71) (895.28) (1,141.61) (697.48) (144.17) 

Proceeds from sale of property, plant and 

equipment, intangible assets 

1.07  131.06  136.58  6.64  4.10  

Income from lease property 1.21  1.08  1.48  1.34  1.48  

Dividend Income from mutual funds -    - - - 0.13  

Payment for purchase of mutual funds (3,256.06) (6,591.54) (11,411.10) (68,094.01) (44,530.44) 

Proceeds from sale of mutual funds 3,195.98  5,778.40  10,563.52  68,259.97  44,916.87  

Net cash (used in) / generated from 

investing activities (B) 

(1,113.51) (1,576.28) (1,851.13) (523.54) 247.97  
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 (₹ in million) 

Particulars 

As at 

December 

31, 2023 

December 

31, 2022 

March 31, 

2023 

March 31, 

2022 

March 31, 

2021 

C. Cash flow from Financing activities      

Proceeds from / (repayments) of 

borrowings other than debt securities 

7,934.51  2,600.65  (4,755.95) 661.56  6,940.38  

Proceeds from / (repayments) of debt 

securities 

1,553.53  249.45  32.61  245.67  - 

Proceeds from long term borrowings - 

vehicle loan 

25.45  -    - -    3.54  

Repayment of long term borrowings - 

vehicle loan 

 (3.14) (2.32) (3.12)  (4.03) (39.48) 

Proceeds from issue of equity shares 120.93  104.67  114.15  228.60  3,005.84  

Share issue expenses - -  - - (151.57) 

Interest paid on borrowings (615.93) (557.59) (684.58) (664.55) (346.69) 

Dividend paid (2,176.03) (2,154.51) (3,755.71) (2,088.82) (426.58) 

Repayment of lease liabilities including 

interest 

(17.09) (14.11) (19.22) (29.72) (44.26) 

Net cash (used in) / generated from 

financing activities (C) 

6,822.23  226.24  (9,071.82) (1,651.29) 8,941.18  

      

Net increase/(decrease) in cash and cash 

equivalents (A+B+C) 

361.83  (3,029.02) (2,890.46) 3,400.63  (254.60) 

Cash and cash equivalents at the beginning 

of the period / year 

1,330.61  4,221.07  4,221.07  820.44  6,132.36  

Cash and cash equivalents at the end of the 

period / year 

1,692.44  1,192.05  1,330.61  4,221.07  5,877.76  

      

Cash and cash equivalents comprise      

Balances with banks - - - - - 

On current accounts 1,692.42  1,190.78  1,329.67  4,219.22  816.60  

Fixed Deposits with original maturity less 

than 3 months 

- - - - 5,057.32  

Cash on hand  0.02  0.02  0.02  0.02  0.07  

Cheques on hand -    1.25  0.92  1.83  3.77  

Total cash and bank balances at end of 

the period / year 

1,692.44  1,192.05  1,330.61  4,221.07  5,877.76  
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RISK FACTORS  

 

This Issue and an investment in the Equity Shares involve a certain degree of risk. You should carefully consider 

all the risks and uncertainties described below as well as other information contained in this Preliminary 

Placement Document before making an investment in the Equity Shares. If any particular risk or some 

combination of the risks described below actually occurs, our business, results of operation, financial condition 

and cash flows could be adversely affected, the trading price of the Equity Shares could decline and you may lose 

all or part of your investment. Unless specified in the risk factors below, we are not in a position to quantify the 

financial implications of any of the risks mentioned below. We have described the risks and uncertainties that we 

currently believe to be material, but the risks set out in this Preliminary Placement Document may not be 

exhaustive or complete, and additional risks and uncertainties not presently known to us, or which we currently 

deem to be immaterial, may arise or become material in the future. This section should be read together with 

“Industry Overview”, “Our Business” and “Management’s Discussion and Analysis of Financial Condition and 

Results of Operations” on pages 134, 206 and 99, respectively, as well as the financial statements, including the 

notes thereto, and other financial information included in “Financial Information” on page 300. 

 

Our fiscal year ends on March 31 of each year. Accordingly, references to a “Fiscal” year are to the 12-month 

period ended March 31 of the relevant year. Unless otherwise indicated or the context otherwise requires, the 

financial information for Fiscals 2021, 2022 and 2023 included herein is derived from the Audited Consolidated 

Financial Statements and the financial information for the nine months ended December 31, 2022 and December 

31, 2023, included herein is derived from the Unaudited Special Purpose Interim Condensed Consolidated 

Financial Statements included in this Preliminary Placement Document. For further information, see “Financial 

Information” on page 300. The Unaudited Special Purpose Interim Condensed Consolidated Financial 

Statements of our Company are not indicative of our Company’s annual performance and are not comparable 

with the Audited Consolidated Financial Statements.  

Unless otherwise stated or the content otherwise requires, references in this section to "our Company" or "the 

Company" are to Angel One Limited on a standalone basis, while references to “we”, “us”, or “our” (including 

in the context of any financial or operational information) are to Angel One Limited on a consolidated basis. 

Also, see “Definitions and Abbreviations” on page 23 for certain terms used in this section.  

Some of the information in this Preliminary Placement Document, including information with respect to our 

business plans and strategies, contain forward-looking statements that involve risks and uncertainties. You 

should read “Forward-Looking Statements” on page 18 for a discussion of the risks and uncertainties related to 

those statements and “Financial Information” and “Management’s Discussion and Analysis of Financial 

Condition and Results of Operations” on pages 300 and 99, respectively, for a discussion of certain factors that 

may affect our business, results of operations or financial condition. Our actual results may differ materially 

from those expressed in or implied by these forward-looking statements.  

 

Unless otherwise indicated, industry and market data used in this section has been derived from the industry 

report titled “Industry Report Across Various Sectors – Angel One” dated February 2024 (the “CRISIL 

Report”) prepared and issued by CRISIL, which has been exclusively commissioned and paid for by us to enable 

the investors to understand the industry in which we operate in connection with the Issue. The data included 

herein includes excerpts from the CRISIL Report and may have been re-ordered by us for the purposes of 

presentation.  

 

INTERNAL RISKS 

 

Risks Relating to our Business and the Financial Services Industry 

 

1. General economic and market conditions in India and globally that affect trading volumes could have an 

adverse effect on our business, financial condition, cash flows, results of operations and prospects. 

 

We generate revenues from broking and depository operations across equity cash and derivatives, commodity 

and currency derivatives, margin trading funding, distribution of third party financial products such as mutual 

funds, insurance products, sovereign gold bonds and we distribute initial public offerings to our clients as a 

sub-syndicate member, through our Super App on mobile, tab and web platforms under the “Angel One” 

brand. Accordingly, our business is highly dependent on economic and political conditions in India and other 

countries, and the level of activity in the securities markets in India.  
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Global economic and political conditions that may affect the Indian securities markets include 

macroeconomic and monetary policies, industry-specific trends, mergers and acquisitions activity, 

legislation and regulations relating to the financial and securities industries, household savings rate, 

investment in alternative financial instruments, upward and downward trends in the market, business and 

financial sectors, volatility in security prices, perceived lack of attractiveness of the Indian capital markets, 

inflation, foreign direct investment, consumer confidence, currency and interest rate fluctuations, and 

availability of short-term and long-term market funding sources and cost of funding. Further, if inflation or 

real interest rates were to rise significantly, the trends towards increased financial savings might slow down 

or reverse, our employee costs may increase and the sales of many of our products and services may decline. 

 

Such downturns and adverse market conditions affect our business, results of operations, financial condition, 

cash flows and prospects in various ways, including the following: 

 

• the volume of trading in securities that we offer in our brokerage business may be adversely affected 

by market movements and volatility, thereby reducing our brokerage income; 

• the demand for third-party products that we distribute may be adversely affected by market 

movements and volatility, thereby reducing our commission income; 

• we may face higher risk of defaults by clients or counterparties on their contractual obligations; 

• we may face increased competition in all our businesses, leading to lower fee and commissions and 

lower income; 

• our treasury operations may be affected by volatility in interest rates; 

• our financing costs may increase due to the limited access to liquidity and the capital markets or 

volatility in interest rates, thereby restricting our ability to raise funding and  

• we may not be able to effectively execute our business plans and strategies. 

 

Accordingly, adverse change in the general macroeconomic conditions or in the Indian capital markets may 

adversely affect our future growth. 

 

2. We are subject to extensive statutory and regulatory requirements, which have material influence on, and 

consequences for, our business operations. 

 
Our business activities are subject to regulation by the Government and various regulatory authorities, such 

as SEBI, the Stock Exchanges, MCX, MSEI and NCDEX, as well as IRDAI, PFRDA, RBI, CCRL, NERL, 

AMFI and CDSL. For information on our business activities and registrations with various regulatory 

authorities, please see “Our Business” on page 206. To undertake some of our business activities, including 

the launch of new products, we may need to obtain registrations and approvals under, and comply with, 

regulations issued by various regulatory authorities, including, SEBI, the Stock Exchanges, MCX, MSEI and 

NCDEX, as well as IRDAI, PFRDA, RBI, CCRL, NERL, AMFI and CDSL, from time to time.  

 
Further, we are subject to various laws including but not limited to the prevention of insider trading, front 

running and other conflicts of interest. We cannot assure you that our internal controls and measures will 

always manage such conflicts of interest, including compliance with various applicable laws and regulations. 

Any such failure to manage such conflicts could harm our reputation and erode client confidence in us. In 

addition, potential or perceived conflicts of interest may also give rise to litigation or regulatory actions. Due 

to the nature of business activities undertaken by us, our employees are also required to comply with various 

regulations, such as SEBI Insider Trading Regulations, SEBI Stock Brokers Regulations, SEBI Portfolio 

Managers Regulations, SEBI Research Analysts Regulations and SEBI Investment Advisers Regulations. 

Even though we have established an internal framework to monitor the conduct of our employees, we cannot 

assure you that none of our employees will violate the provisions of applicable laws in the course of their 

employment with us or that all such violations would be detected by us in a timely manner, or at all. Any 

violation of applicable laws by our employees related to their employment with us may affect our business 

operations or reputation or result in imposition of vicarious liability on us by the Government or regulatory 

authorities. 

 
Additionally, we have adopted various policies and procedures for, among others, regulatory and statutory 

compliances and risk management, including a code of business conduct and ethics, a code of practice and 

procedure for fair disclosure of unpublished price sensitive information, an anti-bribery and anti-corruption 

policy, an anti-money laundering policy and vigil mechanism policy. We cannot assure you that such policies 
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will be adequate for preventing all operational risks in a timely manner, or at all, or that a regulatory, 

governmental, statutory, or judicial authority would not deem such policies to be inadequate.  

 

While we endeavour to ensure compliance with applicable law, we cannot assure you that the Government 

or the regulatory authorities will not take different interpretations regarding applicability of, or compliance 

with, the laws and regulatory framework governing our business. Moreover, we cannot assure you that the 

Government or regulatory authorities will not take a different interpretation regarding any of our current 

business activities being restricted or prohibited under applicable laws or the terms of the regulatory 

registrations and approvals obtained by us. Pursuant to inspections, conducted in the ordinary course of 

business, we have received notices/communications/ correspondence from SEBI and the Stock Exchanges 

seeking information or explanations regarding compliance with the provisions of SCRR, SEBI Stock Brokers 

Regulations and circulars issued by SEBI and Stock Exchanges from time to time. Imposition of any penalty 

or adverse finding by SEBI or any other regulatory authority may have an adverse effect on our reputation 

and business operations. For further information, see “ – We are subject to periodic inspections by regulatory 

authorities. Non-compliance with observations of such regulatory authorities could adversely affect our 

business, financial condition, results of operations and cash flows”, below and "Legal Proceedings" on page 

290. 

 

Additionally, the laws applicable to our business are subject to amendments, revisions, or replacements in 

the future by the Government or regulatory authorities, or due to judicial decisions. We could be adversely 

affected if such legislations or regulations are expanded or amended to require changes in our business 

practices, or if such legislations or regulations are interpreted or implemented in ways that negatively affect 

our business, financial condition, cash flows, results of operations and prospects. 

 

3. We are subject to periodic inspections by regulatory authorities. Non-compliance with observations of 

such regulatory authorities could adversely affect our business, financial condition, results of operations 

and cash flows. 

 

Our business activities are subject to periodic inspection by various regulatory authorities, such as SEBI, the 

exchanges, including, the Stock Exchanges, MCX, MSEI and NCDEX, as well as IRDAI, PFRDA, RBI, 

CCRL, NERL, AMFI and CDSL. Any negative findings against us during such inspections may adversely 

affect our business, cash flows and results of operations. In the past, the regulatory authorities and exchanges 

have issued administrative warnings and adverse observations, including in relation to (i) not settling 

accounts as per the preferences of the clients; (ii) incomplete KYC of clients; (iii) unutilised amount of the 

client lying with our Company; and (iv) upload of incorrect e-mail IDs of clients on the unique client code 

databases, amongst others.  We are subject to thematic inspections of books of accounts by SEBI, and such 

inspections may lead to observations on inter alia, (i) technical glitches, including  non-compliances under 

guidelines issued by the Stock Exchanges on technical glitches to prevent business disruptions, (ii) advance 

brokerage, including instances of non-refund of residual/excess amount charged from clients as advanced 

brokerage; and (iii) accepting securities by way of title transfer in a collateral account, instead of pledge in 

client securities margin pledge account.  

 

We cannot assure you that we will be able to respond to observations made by regulatory authorities in the 

future to their satisfaction, within the prescribed timelines, or that such authorities will not make adverse 

remarks or impose a penalty or initiate regulatory actions. To the extent that any deficiencies are found in 

the future, or in the event of any levy of fines or penalties against us, or the suspension or cancellation of our 

registrations, our reputation, cash flows, business, prospects, financial condition, results of operations may 

be adversely affected. 

 

4. Our Company, some of our Directors, our Promoters and our Subsidiaries are involved in legal and other 

proceedings. 

 

Our Company, some of our Directors, our Promoters and our Subsidiaries are currently involved in a number 

of legal proceedings. These legal proceedings are pending at different levels of adjudication before various 

courts and tribunals. The amounts claimed in these proceedings have been disclosed to the extent 

ascertainable and quantifiable, and include amounts claimed jointly and severally from our Company along 

with our Promoters, our Directors or our Subsidiaries. The summary of pending litigation in relation to 

criminal proceedings, tax proceedings, arbitration matters and actions by regulatory or statutory authorities 

and other material pending litigation involving our Company, our Directors, our Promoters and our 
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Subsidiaries as on the date of this Preliminary Placement Document has been set out below in accordance 

with the materiality parameters set out in the section “Legal Proceedings” on page 290. 

 

Litigation involving our Company 

 

Nature of cases No. of outstanding cases Amount involved (₹ in million) 

Criminal cases including economic offences 120 210.59 

Civil cases - - 

Taxation matters 5 104.96 

Arbitration - - 

Actions by regulatory/ statutory authorities 2 - 

 

Litigation involving our Promoters 

Nature of cases No. of outstanding cases Amount involved (₹ in million) 

Criminal cases including economic offences 9 5.94 

Civil cases - - 

Taxation matters - - 

Arbitration - - 

Actions by regulatory/ statutory authorities - - 

 

Litigation involving our Subsidiaries 

Nature of cases No. of outstanding cases Amount involved (₹ in million) 

Criminal cases 1 - 

Civil cases - - 

Taxation matters - - 

Arbitration - - 

Actions by regulatory/ statutory authorities - - 

Economic offences - - 

 

Litigation involving our Directors 

Nature of cases No. of outstanding cases Amount involved (₹ in million) 

Criminal cases including economic offences 9 5.94 

Civil cases - - 

Taxation matters - - 

Arbitration - - 

Actions by regulatory/ statutory authorities - - 

 

Additionally, we are often subjected to clients’ complaints, grievances and lawsuits, including criminal 

complaints against us and our employees. These include grievances pertaining to product features, pricing, 

“squaring-off” of open positions, technical issues, website functionality, mis-selling or incomplete 

information provided, advice and research recommendation, issues with third-party distribution products and 

unauthorized transactions. We are also subject to the risk of misconduct by our employees, including 

fabricating digital account opening forms, forgery and unauthorized trades and misuse of sensitive 

information. We have, in the past, received notices from the Economic Offences Wing, Mumbai and show 

cause notices from SEBI, in relations to the opening of bogus demat accounts and unauthorised transfers. 

We are presently facing, and may in future face, disputes with former employees in relation to their 

termination of employment or payment of dues per terms of appointment or other payment obligations under 

settlement agreements. We may be required to devote management and financial resources in the defence or 

prosecution of such legal proceedings. Any adverse order or direction in these cases by the concerned 

authorities, could adversely affect our business and reputation. 

 

In determining our provisions for income tax and our accounting for tax-related matters in general, we are 

required to exercise judgment. We regularly make estimates where the ultimate tax determination is 

uncertain. We have been, and from time to time may become, subject to tax assessments, tax litigation or 

similar processes or proceedings, as the case may be, the result of which may be materially different from 

that reflected in our financial statements. The assessment of additional taxes, interest and penalties in 

connection with such proceedings could adversely affect our cash flows, results of operations and financial 

condition. For further information, please see “Legal Proceedings” on page 290.  
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If we are unsuccessful in defending these suits or regulatory actions or settling these complaints or disputes, 

we may have to pay significant damages or penalties, in addition to our expenses on defending ourselves. 

We are also exposed to the risk of adverse publicity as a result of such complaints. Further, we may not be 

able to effectively redress clients’ complaints resulting from acts, omissions, or fraud by our employees, 

authorised persons engaged under stockbrokers to extend investment facilities to investors ("Authorised 

Persons") or personnel at our dealer helpdesks and Digital Referral Associates (“DRAs”) in a timely manner 

or at all, which could adversely affect our results of operations, financial condition, cash flows, prospects 

and reputation. 

 

5. The operation of our businesses is highly dependent on information technology and we are subject to risks 

arising from any failure of, or inadequacies in, our IT systems. 

 

Our operations rely heavily on the effectiveness of our IT systems and their ability to record and process 

accurately a large number of transactions on a daily basis and in a timely manner to provide a seamless digital 

experience to our clients. We have in the past received notices from stock exchanges seeking explanation in 

relation to inter alia details of critical assets, disclosures required to be made in VAPT reports, deficiencies 

in authentication for external facing applications, for compliance with circulars issued by stock exchanges 

for cyber incident reporting. While we have not had any such instances which have had a material adverse 

impact on our operations, results of operations and financial condition in the three preceding Fiscals and the 

nine months period ended December 31, 2023, in the future, if we fail to meet the requirements, we may be 

subject to disciplinary proceedings, which could result in fines and penalties against us. We have recognised 

and continue to address the need to have sophisticated technology systems in place to meet our clients’ 

requirements. A prolonged disruption of, or failure of, our information processing or communications 

systems would limit our ability to process transactions and execute trades on behalf of clients, which could 

adversely affect our competitiveness, financial condition, cash flows and results of operations. We cannot 

assure you that we will be able to process all trading orders at a time of increased demand, including due to 

increased market volatility. If we are unable to efficiently process all trading orders received, we may lose 

clients, become subject to client complaints, litigation or regulatory action and face financial losses. 

 

Our technology operations are also vulnerable to disruptions from human error, catastrophic events including 

natural disasters, lack of capacity during peak trading times or times of unusual market volatility, power 

failure, computer viruses, spam attacks, ransom ware, distributed denial of services attacks, unauthorized 

access, data leakage and other similar events, and we may not be able to adapt to the evolving technology in 

the industry. An external information security breach, such as hacker attacks, frauds, virus or worm 

infestation of our IT systems, or an internal problem with information protection, such as failure to control 

access to sensitive systems, could materially interrupt our business operations or cause disclosure or 

modification of sensitive or confidential information. For instance, we encountered a data breach incident in 

April 2023. While there was no data loss pursuant to such data breach, we cannot assure you that we will not 

experience significant data breaches in future. The proper functioning of our internet-based trading system, 

mobile platform, order routing system, back office systems, settlement system, risk management system, 

financial controls, accounting, client database, client service and other data processing systems, together with 

the communications networks linking our IT systems with relevant exchanges, banks, depositories, registrar 

and transfer agents and client interfaces, is critical to our business and our ability to compete effectively. Our 

business activities would be materially disrupted in the event of a partial or complete failure of any of these 

IT systems, communication networks or their backup systems and procedures. Although we back up our 

business data regularly and have a contingency disaster recovery centre for our retail brokerage and 

distribution businesses, we cannot assure you that there will not be an unforeseen circumstance or that our 

disaster recovery planning is adequate for all eventualities.  

 

If we are unable to keep up with technological changes or effectively compete on IT-enabled offerings, it 

could have an adverse effect on our business, financial condition, cash flows, results of operations and 

prospects. To the extent we have outsourced our core order management systems to third parties, or integrate 

our offerings with third party providers to provide financial tools to our clients, any termination of such 

agreements or breach of such agreements may adversely affect our business, cash flows, results of operations 

and financial condition.  

 

6. We rely on our broking and related services business for a substantial share of our revenue and 

profitability. Any reduction in our brokerage fee could have an adverse effect on our business, financial 

condition, cash flows, results of operations and prospects. 
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We rely on our brokerage business for a substantial share of our revenue and profitability.  

 

Set forth below are details of our brokerage as a percentage of total revenue from operations, in the 

corresponding years/ periods: 

 

Particulars 

Fiscal 
Nine months ended 

December 31, 

2021 2022 2023 2022 2023 

(₹ in million, except percentages) 

Brokerage (I) 9,065.41 15,736.29 20,805.05 14,993.03 19,929.19 

Total revenue from operations (II) 12,636.84 22,586.05 30,015.85 21,758.47 29,144.07 

Brokerage, as a percentage of total 

revenue from operations (I/II) 

71.74% 69.67% 69.31% 68.91% 68.38% 

 

Our brokerage business depends on number of orders executed and trading volume, which could be 

significantly affected by external factors, such as general economic conditions, macroeconomic and 

monetary policies, market conditions and fluctuations in interest rates, all of which are beyond our control. 

Our operating revenue is also affected by the size of our client base, and the frequency at which they do 

business through us. We earn brokerage fee based on, among other things, the number of orders executed, 

the volume of trades our clients undertake through us. If we fail to maintain and increase our client base, or 

fail to provide better services and products to retain and attract client activity, our brokerage income may be 

adversely affected. 

 

Our brokerage fee levels are primarily driven by the competitive landscape our Company operates in. We 

have no exclusivity arrangements with our clients and our clients may use multiple brokerages 

simultaneously, particularly since products are standardised and offered online. If we face increased 

competition on our brokerage fee levels, we may have to provide additional products and services in addition 

to lowering our brokerage fee, to attract clients. Additionally, on account of change in our business model, 

any reduction in the number of orders may adversely affect our business since the fee we charge is based on 

the number of orders executed by us. Further, there is no assurance that we will be able to attract such clients 

without having to reduce our fee, which could have an adverse effect on our business, financial condition, 

cash flows and results of operations.  

 

We also offer call and trade services to our retail clients. Transactions not authorized by the clients resulting 

in losses to client may also result in compensation claims from clients. For further information, see “Legal 

Proceedings” on page 290. 

 

7. There are operational risks associated with the financial services industry which, if realised, may have an 

adverse effect on our business, financial condition, cash flows, results of operations and prospects. 

 

We face various operational risks related to our business operations in the financial services industry, such 

as: 

 

• human and systems errors, including in the confirmation, entry or settlement of transactions, due to the 

complexity and high volume of transactions; 

• inadvertent deviations from defined processes and inadvertent errors due to the manual nature of 

processes; 

• delay or failure to timely transfer, pledge or un-pledge securities to and from depository participants; 

• failure to establish and maintain an effective controls and compliance oversight by our Authorised 

Persons network; 

• failure of technology in our processes, including risk management and settlement processes, causing 

errors or disrupting our operations; 

• inadequate technology infrastructure or inappropriate systems architecture; 

• failure to adequately monitor and control Authorised Persons and personnel at our dealer helpdesks and 

DRAs; 

• failure to implement sufficient information security, including cyber-security and controls; 
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• failure to maintain appropriate deposits with exchanges; 

• fraud by employees, associates, Authorised Persons or through our digital and online platforms, or by 

Authorised Persons or personnel at our dealer helpdesks and DRAs or our employees; 

• delay or disruption in timely completion of obligations by market and other intermediaries including 

banks, exchanges, depositories and other participants; 

• an interruption in services by our critical service providers; 

• failure to timely report transactions to concerned intermediaries; 

• damage to physical assets; 

• failure of our complex automated risk management systems due to incorrect or inadequate algorithms; 

• authorisation of direct market access system for non-institutional investors by SEBI; 

• inadequate due diligence, including client verification, non-adherence to anti-money laundering 

guidelines, KYC processes and client needs analysis, in the sales process; and 

• If any of the foregoing were to occur, it could have an adverse effect on our business, financial condition, 

cash flows, results of operations and prospects. 

 

Our risk assessment methods depend upon the extant regulatory requirements, historical market behaviour 

and statistics, the evaluation of information regarding financial markets, clients or other relevant matters 

that are publicly available or otherwise accessible to us. Moreover, the information and experience data that 

we rely on may quickly become obsolete as a result of market and regulatory developments, and our 

historical data may not be able to adequately reflect risks that may emerge from time to time. Inaccuracy in 

estimates of the level of margin to be maintained by our clients with us for the transactions undertaken by 

them could result in a shortfall in margins deposited by our clients with us. However, our risk management 

systems and mitigation strategies may not be adequate or effective in identifying or mitigating our risk 

exposure in all market environments or against all types of risks in a timely manner, or at all.  

 

We may also offer a broader and more diversified range of products, services or solutions. We may not be 

able to fully appreciate or identify operational risks related to the new products, services or solutions 

introduced by us from time to time. Accordingly, any risk management measures or controls implemented 

by us for such new products, services or solutions may not be adequate and we may be subject to liabilities 

arising therefrom. Further, any failure to change our risk management measures and controls to our 

developing business in a timely manner could have an adverse effect on our business, financial condition, 

cash flows, results of operations and prospects. 

 

8. We may fail to detect money laundering and other illegal or improper activities in our business operations 

on a timely basis, which may have an adverse effect on our reputation, cash flows, business operations, 

financial condition and results of operations. 

 

We are required to comply with applicable anti-money laundering laws and regulations. These laws and 

regulations require financial institutions to establish sound internal control policies and procedures with 

respect to anti-money laundering monitoring and reporting activities. Such policies and procedures require 

us to, among other things, establish or designate an anti-money laundering framework, conduct client 

identification in accordance with relevant rules, duly preserve client identity information and transaction 

records and report suspicious transactions to relevant authorities. Since, we handle large volumes of 

monetary transactions for a significant number of clients, the policies and procedures implemented by us for 

detecting and preventing the use of our brokerage platforms to facilitate money laundering activities may not 

comprehensively detect or eliminate instances of money laundering. 

 

We are required to implement effective surveillance controls and measures for ensuring that our electronic 

brokerage platform is not misused by our clients, Authorised Persons, personnel at our dealer helpdesks or 

market participants to carry out manipulative trading activities. Failure of the surveillance control and 

measures implemented by us to detect illegal or improper activities undertaken through our platforms in a 

timely manner, or at all, could lead to regulatory actions against us and adversely affect our reputation. 

 

If the controls and measures implemented for detecting or eliminating money laundering or other improper 

or illegal trading activities are considered inadequate under applicable laws and regulations by any 
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regulatory, governmental or judicial authority, we may be subject to penal action, freezing or attachment of 

our assets, imposition of fines, or both. We cannot assure you that the controls and measures implemented 

by us are adequate to detect or eliminate every instance of money laundering or illegal trading activities in a 

timely manner or at all. While there have been no identified instances of money laundering in the three 

preceding Fiscals and the nine months ended December 31, 2023, any such lapse may adversely affect our 

reputation, business operations, cash flows, financial condition and results of operations.  

 

9. We face significant competition in our businesses, which may limit our growth and prospects. 

 

The Indian securities industry is fragmented and typified by low barriers to entry. Accordingly, we face 

significant competition from companies seeking to attract our clients’ financial assets. We compete with, 

amongst others, Indian and foreign brokerage houses. We compete on the basis of a number of factors, 

including execution, depth of product and service offerings, innovation, reputation, price and convenience. 

 

Our competitors may have substantially greater financial resources, access to wider client bases, longer 

operating history than us in certain of our businesses, greater brand recognition among consumers, larger 

retail client base in India, ability to charge lower commissions, partnerships with various service providers 

and distribution platforms, lower cost of capital; and more diversified operations which allow utilisation of 

funds from profitable business activities to support business activities with lower, or no profitability. 

 

Further, many of our product and service offerings in the brokerage and distribution businesses are easy to 

replicate. This increases the risk of competition from commercial banks, service providers and distribution 

platforms to enter the market. Any consolidation in the Indian securities industry would also expose us to 

competitive pressures. Our competitors could utilise technology, big data and innovation to simplify and 

improve the client experience, increase efficiencies, redesign products, improve client targeting, alter 

business models more effectively than or to effect disruptive changes in the Indian financial services industry. 

Our business, financial condition, cash flows, results of operations and prospects may be adversely affected 

if we are not able to maintain our market position, sustain our growth, develop new products or target new 

markets. In addition, competitive pressures and regulatory changes may also lead to downward pressures on 

our brokerage commission rates, which could also affect our financial condition and results of operations. 

 

10. We may not be able to sustain our growth or expand our client and Authorised Persons base. 

 

We have experienced significant growth over the last few years, as indicated below:  

 

Particulars 
As of/ For the Year Ended March 31, 

As of/ For the nine months 

ended December 31, 

2021 2022 2023 2022 2023 

Total Client Base (million) 4.12 9.21 13.78 12.51 19.45 

NSE Active Client Base 

(million) 

1.56 3.66 4.28 4.24 5.34 

Overall ADTO (₹ billion) 1,983.89 6,473.98 13,623.61 12,002.27 29,442.11 

Number of Orders (million) 344.66 680.10 925.78 663.06 937.34 

 

Our ability to sustain our growth depends on various factors, including our ability to manage our growth and 

expand our client and Authorised Person base. We may not be able to sustain our growth in light of 

competitive pressure or other factors, such as not being able to implement business strategies and 

development plans effectively and efficiently. Sustained growth may place significant demands on our 

administrative, operational and financial resources, which we may be unable to handle. We cannot assure 

you that we will succeed in further expanding our network due to changes in regulatory policies, difficulties 

in managing a large number of staff and other unforeseeable reasons. In addition, as a result of competition, 

we may face increased pressures on declining fee and commission rates, and will need to provide better and 

customized services and products to differentiate ourselves and to retain and attract clients and Authorised 

Persons. 

 

If we are unable to address the needs of our clients and Authorised Persons by offering competitive rates, 

maintaining high quality client service, continuing product innovation and providing value added services, 

or if we otherwise fail to meet our clients’ and Authorised Persons demands or expectations, we may not be 

able to sustain our historic growth or lose our existing base to our competitors, which may in turn have an 

adverse effect on our business, financial condition, cash flows, results of operations and prospects. 
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11. We face additional risks as we expand our product and service offerings and grow our business. 

 

We will continue to expand our product offerings and business as permitted by relevant regulatory authorities 

and market opportunities. New product offerings in our business are required to be compliant with the 

complex regulatory requirements and trading validation requirements of the Stock Exchanges, MCX, MSEI 

and NCDEX. Failure to consider, identify and provide for all additional risks may result in adverse financial 

impact on our Company. We have undertaken considerable investment in the Super App, which aims to 

integrate our operations, and we will continue to make investments to support the rollout of new products 

and features on the app. In the last few years, we have introduced various new products and services including 

distribution of direct mutual funds. For further information, see “Our Business” on page 206. 

 

These activities may expose us to new and increasingly challenging risks, including, but not limited to: 

 

• we may not be successful in enhancing our risk management capabilities and IT systems to identify and 

mitigate the risks associated with these new products, services and businesses; 

• we may be subject to stricter regulatory scrutiny, and increased credit, market, compliance and 

operational risks; 

• we may be unable to obtain regulatory approvals for certain new products in a timely manner, or at all; 

• we may have insufficient experience or expertise in offering new products and services and dealing with 

new counterparties and clients; 

• we may be unable to hire additional qualified personnel to support the offering of a broader range of 

products and services; 

• our new products and services may not be accepted by clients or meet our profitability expectations; or 

• we may be unable to obtain sufficient financing from internal and external sources to support our 

business expansion. 

 

Further some of our offerings may not continue to be successful, or we may need to discontinue such services 

owing to factor beyond our control. For instance, we have ceased offering loans against shares, which we 

previously offered through our wholly-owned subsidiary, AFPL, as a result of regulatory changes. If we are 

unable to achieve the intended results with respect to our offering of new products and services, or manage 

the growth of our business, financial condition, cash flows, results of operations and prospects could be 

adversely affected. 

 

12. If we are unable to maintain and enhance the ‘Angel One’ brand equity, the sales of our products and 

services may suffer which would have an adverse effect on our cash flows, financial condition and results 

of operations. 

 

Our brand has, over the years, significantly contributed to the success of our business. Maintaining and 

enhancing the ‘Angel One’ brand and sub-brands, is critical to maintaining and expanding our client base. 

Maintaining and enhancing our brand and sub-brands may require us to make substantial investments in 

various areas, such as product development, marketing and brand building activities, and these investments 

may not be successful. Further, in the event that we are not able to maintain the quality of our services or our 

goodwill is affected for any reason, our business, cash flows and results of operations may be adversely 

affected. There can be no assurance that consumers will continue to be receptive to our brand and sub-brands. 

 

In particular, as we expand into new market segments, there can be no assurance that consumers in these 

market segments will accept our brand and sub-brands. Further, our brand and sub-brands may also be 

adversely affected if our public image or reputation is tarnished by any negative publicity. While there have 

been no material instances of negative publicity in the three preceding Fiscals and the nine months ended 

December 31, 2023, we cannot assure you that our brand will not face negative publicity in future, 

Maintaining and enhancing our brand and sub-brands will depend largely on our ability to anticipate, gauge 

and respond in a timely manner to changing trends and consumer demands and preferences, and to continue 

to provide high quality products and services, which we may not do successfully. If we are unable to maintain 

or enhance our brand image, our cash flows, results of operations and our business may be adversely affected. 
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13. Our financial performance is subject to interest rate risk, and an inability to manage our interest rate risk 

may have an adverse effect on our business prospects, cash flows, financial condition and results of 

operation. 

 

Our results of operations, including our interest income from margin trading funding are dependent on our 

ability to manage our interest rate risk. Our funding arrangements also include both fixed and floating rate 

borrowings. However, we charge interest at a fixed rate on our margin trading funding. Any volatility in 

interest rates may adversely affect our business due to, amongst others, reducing profitability margin on our 

financing products, or our financing products becoming commercially unattractive.  

 

Set forth below are details regarding our total fixed rate borrowings including debt securities, as well as our 

finance costs and interest service coverage ratios, in and as of the corresponding years/ periods: 

 

Particulars 

As of/ For the Year Ended March 31, 

As of/ For the nine 

months ended December 

31, 

2021 2022 2023 2022 2023 

(₹ in million, unless otherwise stated) 

Finance costs (A) 389.34 721.47 895.15 697.39 803.08 

Fixed rate borrowings excluding 

debt securities: 

     

Loan from banks and financial 

institution: 

- Secured against hypothecation of 

vehicles (I) 

12.12 8.09 4.97 5.77 27.28 

Lease liability payable over the period 

of the lease (II) 

58.57 18.00 39.00 35.03 55.11 

Total fixed rate borrowings 

excluding debt securities (I+II=III) 

70.69 26.09 43.97 40.8 82.39 

Debt securities (IV) - 245.67 278.28 495.12 1,831.81 

Total Fixed rate borrowings 

including debt securities (III+IV=B) 

70.69 271.76 322.25 535.92 1,914.2 

Debt securities (i) - 245.67 278.28 495.12 1,831.81 

Borrowings (other than debt securities) 

(ii) 

11,714.69 12,331.65 7,593.58 14,950.67 15,573.17 

Borrowings including debt securities 

(i+ii=C) 

11,714.69 12,577.32 7,871.86 15,445.79 17,404.98 

Total Fixed rate borrowings including 

debt securities, as a percentage of 

borrowings including debt securities 

(B/C) 

0.60% 2.16% 4.09% 3.47% 11.00% 

Interest service coverage ratio (in 

number of times) 

11.78  12.65  14.35  12.93  14.19  

For a reconciliation of interest service coverage ratio, see "Management's Discussion and Analysis of Financial 

Condition and Results of Operations – Non-GAAP Measures – Reconciliation of Non-GAAP Measures" on page 114. 

 

Our net interest income from financing activities and net interest margin would be adversely impacted in 

case of any increase in interest rates, if the yield on our interest-earning assets does not increase 

simultaneously with or to the same extent as our cost of funds. In the event of a declining interest rate 

environment, if our cost of funds does not decline simultaneously or to the same extent as the yield on our 

interest-earning assets, it could adversely impact our interest income from financing activities and net interest 

margin. Additional risks arising from increasing interest rates, among others, include: 

 

• increase in the rates of interest charged on certain financing products in our product portfolio, which 

may require us to extend repayment period for our clients or result in higher rates of default by our 

clients; 

• increase in defaults resulting from extension of loan maturities and higher instalments due from 

borrowers; 

• reduction in the volume of loan disbursements as a result of a client’s inability to service high interest 

rate payments; and 
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• inability to raise low cost funds as compared to some of our competitors. 

Further, interest rates may also affect our clients’ investment profile and high interest rates may reduce the 

attractiveness of equity or equity-linked investments of our clients. We cannot assure you that we will be 

able to adequately manage our interest rate risk. If we are unable to effectively manage our interest rate risks, 

it could have an adverse effect on our business prospects, cash flows, financial condition and results of 

operations. 

 

14. If research disseminated or advice provided by us contains errors, this could have an adverse effect on 

our business, cash flows, financial condition or results of operations. 

 

Our retail research team provides our retail clients with research covering recommendations on various 

quantitative and qualitative research requirements relating to the stock market such as equity fundamentals, 

technical, derivatives, commodities currencies and mutual funds, in addition to macroeconomic or industry-

related research. Although due care and caution is taken in issuing research recommendations, the accuracy, 

adequacy or completeness of such information, which is based on information obtained from sources that we 

consider reliable, is not guaranteed. Errors or omissions in the information or for the results obtained from 

the use of such information may cause our research findings to be incorrect. Further, certain industry and 

market data may be subject to assumptions, and methodologies for assumptions vary widely among different 

data sources. Additionally, such assumptions may change due to various factors which are beyond our 

control. Accordingly, there is no assurance that our assumptions, or those relied upon by us, will be accurate 

or not change, which may affect our accuracy of our research findings. Incorrect research findings may 

expose us to client complaints, have an adverse effect on our brokerage and distribution businesses, and may 

subject us to regulatory action which may harm our reputation, which could subsequently have an adverse 

effect on our business, cash flows, financial condition or results of operations. 

 

We also provide recommendations to our clients through our research reports and our various applications 

and our website, which are powered by “ARQ Prime”, a rule-based investment engine. Our 

recommendations, especially based on ARQ Prime, are based on various details provided to us by the client 

or collected by us, our analysis of the risk profile of the clients, our market assumptions, our methodologies, 

our product selection and other criteria.  Any errors in collection of data or analysis of the above factors, that 

our advice depends on, can lead to us dispensing incorrect or inappropriate advice, which can lead to client 

complaints, have an adverse effect on our business prospects and harm our reputation. 

 

15. We could be subject to claims by clients or actions by regulators or both for alleged mis-selling. 

 

We sell our third-party distribution products through employees as well as intermediaries including 

Authorised Persons, personnel at our dealer helpdesks and DRAs, as the case may be. Our employees and 

intermediaries aid our clients in choosing the correct product, explaining the benefits of such product, 

disclosing product features and advising clients on whether to continue with a particular product or change 

products.  

 

Under certain circumstances, the above processes may be considered inadequate or there may be misconduct 

on part of our employees or intermediaries or both. Such misconduct could include activities such as making 

non-compliant or fraudulent promises of high returns on investments and recommending inappropriate 

products or fund management strategies. Any case of mis-selling, or recurring cases of mis-selling, could 

result in claims and fines against us and could have an adverse effect on our business, financial condition, 

cash flows, results of operations and reputation. 

 

It is also possible that a third party aggregates a number of individual complaints against us with the intention 

of obtaining increased negotiating power. Further, persons have misrepresented, and in the future may 

misrepresent, themselves as our authorised intermediaries to defraud clients. Such aggrieved clients have 

filed and, in the future, may file complaints against us. This could result in significant financial losses as well 

as loss of our reputation. 

 

16. We face various risks due to our reliance on third-party intermediaries, Authorised Persons, vendors and 

service providers. 

 

We rely on third parties, such as stock exchanges, clearing houses and other financial intermediaries to 

facilitate our financial transactions. In addition, we rely on Authorised Persons, vendors, personnel at dealer 

helpdesks and DRAs, as may be applicable, to help distribute our products. We are exposed to various risks 
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related to the business of such third parties, including fraud or misconduct, operational failure of such third 

parties’ systems, adverse change or termination in our relationship with such third parties, failures in legal 

or regulatory compliance, inadequate due diligence in sales process, or inadequate controls, including KYC 

checks, by such third parties, regulatory changes relating to the operations of such third parties, violation of 

laws and regulations, including those relating to licensing or registration of sales intermediaries, by such 

third parties; and regulatory actions due to improper business practices of such third parties. 

 

In addition, we require Authorised Persons and our DRAs, to help distribute our products. If we are unable 

to attract or retain Authorised Persons and our DRAs, it could have an adverse effect on our business, 

financial condition, cash flows, results of operations and prospects. We have a revenue-sharing system in 

place with our Authorised Persons and our DRAs that has been established pursuant to agreements required 

by the relevant regulations. Under the terms of these agreements, which are separately negotiated with each 

Authorised Person, we generally retain a certain percentage of the brokerage earned through clients 

introduced and serviced by our Authorised Persons, using our technology platforms, and distribute the 

remaining amount among the Authorised Persons. Any inability on our part to effectively negotiate 

brokerage share with the Authorised Persons would result in loss in profitability, and may have an adverse 

effect on our financial condition, cash flows and results of operations. Further, certain persons have in the 

past filed complaints against our Authorised Persons. For further information, see “Legal Proceedings” on 

page 290.  

 

Third-party service providers may breach agreements they have with us because of factors beyond our 

control. They may also terminate or refuse to renew their agreements because of their own financial 

difficulties or business priorities. We also rely on third parties to provide certain critical trading infrastructure 

and software. If the third parties upon which we rely cannot expand system capacity to handle increased 

demand, or if any of their systems otherwise fail to perform or experience interruptions, malfunctions, 

disruptions in service, slower response times or delays, then we could incur reputational damage, regulatory 

sanctions, litigation and loss of trading.  

 

In addition, we license certain software and technology from third parties. Any premature termination of our 

license agreements or the loss of the ability to use such software or technology for any reason would have 

an adverse impact on our business and operations. Any deficiencies in the infrastructure used, or processes 

adopted, by such third parties could have an adverse effect on our business, cash flows, results of operations 

and prospects. 

 

17. We intend to transfer our broking business into two wholly-owned subsidiaries. Accordingly, our 

Company's business may undergo substantial change and our cash flows and results of operations in the 

future may not be comparable to prior periods.  

 

As part of our future growth plans and build on multiple offerings across our Super App platform, we propose 

to transfer our Company's broking business into our two wholly-owned subsidiaries through a slump sale. 

Our broking operations, presently operated under our direct business unit, will be transferred into Angel 

Crest Limited, while our broking operations, presently operated under our assisted business unit, will be 

transferred into Angel Securities Limited. This scheme of arrangement is subject to requisite Shareholder 

and regulatory approvals. We are in the process of obtaining prior approval from the regulators before 

submitting the scheme to the National Company Law Tribunal. Following the restructuring, our Company 

proposes to surrender our broking registration and membership of stock exchanges and depository to become 

an unregulated entity. As part of our continuing operations, we intend to augment our Company's brand 

presence, generate new client leads for all our businesses, manage and scale up technology platforms and 

infrastructure including the Super App, build new product features and journeys, operate call center and 

contact center services. For further information, see "Our Business – Business Strategies - Strengthen our 

leadership position to become the largest retail broking house in India". While our Company will continue 

to manage the operations of the wholly-owned subsidiaries and their business, our Company will not be 

involved in the day to day operations of the broking business. We cannot assure you that the proposed transfer 

will be successful, or will lead to desired outcomes in terms of scaling up the broking business. Our 

Company's future results of operations may also differ from its existing and historical financial performance. 

In order to manage and integrate the two proposed businesses effectively, we will be required to, among 

other things, stay abreast with key developments, implement and continue to improve our operational, 

financial and management systems, develop the management skills of the respective personnel in each 

company and continue to train, motivate and manage our employees. Our financial condition may also be 

affected by adverse trends in the financial results of these two subsidiaries. If we are unable to manage our 
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operations effectively, our business, cash flows, results of operations and financial condition may be 

adversely affected. 

 

18. We depend on the accuracy and completeness of information about clients and counterparties for our 

business. Any misrepresentation, errors in or incompleteness of such information could adversely affect 

our business and financial performance. 

 

We significantly rely on information furnished to us by, or on behalf of, clients (including in relation to their 

financial transactions and past credit history) for various aspects of our business operations, such as new 

client enrolment, appointing new Authorised Persons and servicing our clients. We may also rely on certain 

representations from our clients as to the accuracy and completeness of the information provided by them. 

We may receive inaccurate or incomplete information as a result of negligence or fraudulent 

misrepresentation. Our risk management measures may not be adequate to prevent such activities, 

inaccuracies or fraudulent information, or detect inaccuracies in such information in a timely manner, or at 

all, which may expose us to higher levels of bad debt, regulatory action or other risks, and may adversely 

affect our reputation, cash flows, business prospects, financial condition and results of operations. 

 

19. We face substantial legal and operational risks in safeguarding personal information.  

 

Our businesses are subject to complex and evolving laws and regulations, governing the privacy and 

protection of personal information of individuals. The protected parties include our Authorised Persons, our 

clients, employees and employees of our intermediaries, counterparties, vendors and other third parties. 

Ensuring that our collection, use, transfer and storage of personal information complies with all applicable 

laws and regulations in India may result in increasing our operating costs, affecting the development of new 

products or services, demanding significant oversight by our management, and requiring us to structure our 

businesses, operations and systems in less efficient ways. For instance, the Digital Personal Data Protection 

Act, 2023 (“DPDP Act”) was notified in August 2023 and seeks to replace the existing data protection 

provisions, as contained in Section 43A of the Information Technology Act, 2000. The DPDP Act seeks to 

balance the rights of individuals to protect their personal data with the need to process personal data for 

lawful and other incidental purposes. The DPDP Act requires companies that collect and deal with high 

volumes of personal data to fulfil certain additional obligations such as appointment of a data protection 

officer for grievance redressal and an independent data auditor to evaluate compliance with the DPDP Act. 

The DPDP Act further provides that personal data may be processed only in accordance with the DPDP Act, 

and for a lawful purpose after obtaining the consent of the individual or for certain legitimate uses. The extent 

of applicability of the DPDP Act towards broking operations remains uncertain, and we cannot assure you 

that we will remain in compliance with applicable provisions of the DPDP Act.  

 

Further, we cannot ensure that all of our clients, intermediaries, vendors, counterparties and other third 

parties have appropriate controls in place to protect the confidentiality of the information exchanged between 

them and us, particularly where information is transmitted by electronic means. We could be exposed to 

litigation or regulatory fines, penalties or other sanctions if personal, confidential or proprietary information 

of clients, intermediaries, employees or other third parties were to be mishandled or misused, such as 

situations where such information is erroneously provided to parties who are not permitted to have the 

information or intercepted or otherwise compromised by third parties. 

 

The acquisition and secure processing, transmission and storage of sensitive, personal, confidential and 

proprietary information are critical elements of our operations, including our trading, clearing and settlement, 

and research businesses. We are exposed to significant risks related to data protection and data security due 

to, among others, our electronic brokerage platform involving extensive data transmission and processing, 

our reliance on licensed technologies and outsourced employees for some of the key components of our IT 

systems and their maintenance, and our registration and integration with KYC-databases like Unique 

Identification Authority of India (“UIDAI”) and KYC Registration Agencies like Central Registry of 

Securitisation Asset Reconstruction and Security Interest. Further, we have entered into an Authentication 

User Agency Agreement dated November 19, 2015 with UIDAI to provide Aadhaar enabled services to our 

Company. We cannot assure you that our existing security measures will prevent all data security breaches, 

intrusions or attacks.  
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20. We face certain risks related to our distribution business. 

 
We distribute financial products issued by third-party institutions, through our electronic brokerage platform, 

Authorised Persons and our DRAs. Although as a third-party distributor, we are not directly liable for any 

investment loss from, or default of, the products we distribute to our clients, we may be subject to client 

complaints, litigation and regulatory investigation, which could have an adverse effect on our reputation and 

business. For example, we may not be able to identify and quantify the risks of these products, fail to identify 

fraudulent, inaccurate or misleading information from the third-party provider, and our sales employees may 

fail to disclose such risks to our clients, in which case, our clients may invest in financial products that are 

too risky for their risk tolerance and investment preference, and may suffer a significant loss. This may also 

subject us to client complaints and litigation and negatively affect our reputation, client relationships, cash 

flows, results of operations and business prospects. For further information, see “Legal Proceedings” on 

page 290.  

 
We face certain other risks in relation to our distribution business, including: 

 
• decrease in distribution commissions which are generally set by the third-party providers whose products 

and services we distribute; 

• regulatory changes affecting distribution arrangements, including commission levels; 

• the clawback of payments from the third-party providers, which is permitted in a majority of our 

distribution agreements under certain situations, including returns or redemption of certain products by 

the clients; 

• credit risk related to the third-party providers; 

• changing client preferences with respect to products that we distribute; 

• any adverse change in the relationship with a third-party provider, including termination of our 

distribution agreements with these providers; and 

• transition of clients to purchase products directly from such third-party providers. 

 
Any of the above risks could have an adverse effect on our business, cash flows, financial condition and 

results of operations. 

 
21. A significant decrease in our liquidity could negatively affect our business and reduce client confidence 

in us. 

 
Maintaining adequate liquidity is crucial to our brokerage operations, including key functions such as 

transaction settlement and margin funding and other business activities with substantial cash requirements. 

We place margins with the clearing corporation of the respective exchanges, which may fluctuate 

significantly from time to time based on the nature and volume of our clients’ trading activity. Although we 

meet our liquidity needs primarily through cash generated from operating activities, internal accruals and 

debt financing, we are not permitted to raise debt beyond a specific limit, specifically to fund our margin 

funding requirements. A reduction in our liquidity could affect our ability to trade on Stock Exchanges, 

MCX, MSEI and NCDEX, thereby stunting the growth of our business and reduce the confidence of our 

clients in us, which may result in the loss of client accounts. 

 
We provide broking services across the equity, commodity, derivatives and currency segments, for which 

we offer margin-based products on our brokerage platform, wherein clients are required to deposit the 

prescribed initial margin for the transaction executed by us on their behalf and thereafter pay the balance 

amount. Accordingly, if a client fails to pay the balance amount on or before the due date, then it may affect 

our liquidity. In case of high market volatility or adverse movements in share prices, it is possible that clients 

may not honour their commitment, and consequently, any inability on our part to pay the margins or honour 

the pay-in obligation to the exchanges, or both, may be detrimental to our business, reputation and 

profitability.  

 
Factors that may adversely affect our liquidity position include a significant abrupt increase in our brokerage 

services, volatile markets, settlement of large transactions on behalf of our brokerage clients. We use cash 
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generated from our operating activities and external financing to meet our liquidity or regulatory capital 

requirements. During periods of disruption in the credit and capital markets or changes in the regulatory 

environment, potential sources of external financing could be limited and our borrowing costs could increase. 

External financing may not be available to us on commercially acceptable terms, or at all, due to disruptions 

in the credit and capital markets, changes in regulations relating to capital raising activities, general market 

conditions for capital raising activities, and other economic and political conditions outside our control. 

 

22. We have high working capital requirements. Any failure in arranging adequate working capital for our 

operations may adversely affect our business, results of operations, cash flows and financial condition. 

 

Our business requires a high amount of working capital. To finance such capital requirements, we have 

availed certain loan facilities including overdraft facilities, working capital demand loans and bank 

guarantees, as well as debt securities such as commercial papers. We cannot assure you that we will be able 

to raise debt to meet our working capital requirements on commercially acceptable terms in a timely manner 

or at all. If we have to fund our working capital requirements from infusion of equity, it may result in dilution 

of shareholding of our existing Shareholders.  

 

Further, the objects of the Issue include funding our working capital requirements, which are based on 

management estimates and certain assumptions in relation to inter alia sales of our products and services in 

the future. For further information, see “Use of Proceeds” on page 84. Our working capital requirements 

may be subject to change due to factors beyond our control including force majeure conditions, an increase 

in defaults by our customers, and availability of funding from banks or financial institutions. Accordingly, 

such working capital requirements may not be indicative of our actual requirements and investors are advised 

to not place undue reliance on such estimates of future working capital requirements. 

 

23. Credit risks in our day-to-day operations may expose us to significant losses. 

 

We may suffer significant losses from credit exposures from our clients and counterparties. Our brokerage 

businesses are subject to the risk that a client or counterparty may fail to perform its obligations or that the 

value of any collateral held by us to secure the obligations might become inadequate.  

 

Set forth below are details of our bad debts written off (net) in the corresponding years/ periods: 

 

Particulars 
For the Year Ended March 31, 

For the nine months ended 

December 31, 

2021 2022 2023 2022 2023 

Bad debts written off 

(net) (₹ in million) 

334.04 113.71 45.19 26.96 53.43 

 

We are exposed to credit risk arising out of receivables from the clearing corporation of the stock exchanges 

which comprise receivables relating to sales of securities which the clients have traded, but are not yet settled. 

We square off and settle positions in client accounts through a trading system as per our risk management 

policies. We are also exposed to credit risk with regard to our fixed deposits placed with banks. We are 

dependent on a number of parties like exchanges, banks, registrars and share transfer agents, clearing houses 

and other intermediaries for our transactions execution or for our day-to-day operations, or both. If any of 

these counterparties do not perform their obligations due to bankruptcy, lack of liquidity, downturns in the 

economy, operational failure, fraud or other reasons, and any collateral or security they provide proves 

inadequate to cover their obligations at the time of the default, we could suffer significant losses and it would 

have an adverse effect on our financial condition, results of operations and cash flows. We are also subject 

to the risk that our rights against these counterparties may not be enforceable in all circumstances. 

 

We are responsible for contracts entered into by us on behalf of our clients. Although we attempt to minimize 

our exposure to specific clients, these measures may not be sufficient. For example, we provide a margin 

trading funding product to our retail clients, allowing them to trade on the basis of margins that they deposit 

with us. If our clients suffer significant losses and the margin that they deposited with us proves to be 

inadequate, due to unseasonal volatility or otherwise, we may suffer significant financial losses. We also 

extend short term credit to our clients through certain products and face credit risks relating to such 

receivables if there is an adverse market movement.  

 

 



 

64 

24. We may be subject to claims with respect to our intellectual property and our efforts to protect our 

intellectual property may not be sufficient. 

 

Our intellectual property includes trademarks associated with our business, such as "Angel One", “Angel 

Swift”, “Angel SpeedPro”, and “Angel Bee”. We have registered various trademarks associated with our 

business, which we regard as important to our success.  

 

While we have made applications for registration of the trademarks and word marks for ““Angel – Trade”, 

“Angel – Gold” and “Angel”, under various classes in accordance with the Trade Marks Act, 1999, these 

applications have been objected to or opposed by third parties on grounds including such trademarks and 

word marks being deceptively similar to the trademarks and word marks registered by such third parties. 

Additionally, the applications for the registration of the “Angel – Trade”, “Angel – Gold” and “Angel” 

trademarks were contested by Angel Promoters Private Limited. For further information, see “Legal 

Proceedings” on page 290. Further, our Company has entered into a trademark usage agreement dated May 

29, 2023 with our subsidiaries (namely, ACL, ADSPL, AFPL, AFAPL, AOAMCL, AOTL, ASL and 

MSSPL), for the use of “Angel” by all parties to such agreement (“Angel Group”) and to allow the use of 

trademarks owned by any company forming part of the Angel Group by the other companies in the Angel 

Group. 

 

Competitors or other companies may challenge the validity or scope of our intellectual property. We also 

rely on a combination of confidentiality provisions to establish and protect our proprietary rights, including 

with respect to the use of our brand and sub-brands by our employees and Authorised Persons. Despite our 

efforts, we may not be able to detect infringement or may fail to obtain registration for our intellectual 

property and may lose competitive position in the market. Intellectual property rights may also be 

unavailable, unenforceable or limited, which could make it easier for competitors to capture market share.  

 

We may also be susceptible to claims from third parties asserting infringement and other related claims. Any 

of the foregoing could have an adverse effect on our business, cash flows, results of operations and financial 

condition. 

 

25. We rely on the Indian exchanges for a significant portion of our business. 

 

Our brokerage business relies on the Indian exchanges, such as the Stock Exchanges, MCX, MSEI and 

NCDEX, and the clearing corporations to execute and settle all our clients’ transactions. Our electronic 

brokerage platform and our systems for retail brokerage clients are connected to the exchanges and all orders 

placed by our clients are fulfilled through the exchanges. Any disruption in the functioning of the exchanges 

or a disruption to our connection with the exchanges could have an adverse effect on our business, cash flows 

and results of operations. 

 

To use the services of the Stock Exchanges, MCX, MSEI and NCDEX, we are required to be registered as 

their members. This registration subjects us to various stock exchange regulations and periodic inspections 

by such exchanges. We cannot assure you that we will be able to strictly comply with such regulations or 

that such inspections would not find any violations by us. Failure to comply with such regulations could lead 

to fines, penalties, suspension of our registrations, and in extreme circumstances, termination of our 

registration. If our registration with the exchanges is terminated, we will be unable to provide brokerage 

services, which will have an adverse effect on our business, cash flows, financial condition and results of 

operations. In addition, our business operations are subject to regulatory limits on brokerage fee rates and 

net worth requirements imposed by exchanges. 

 

26. We are required to maintain various licences and permits for our business from time to time. Any failure 

or delay in obtaining or renewing licences or permits may adversely affect our operations. 

 

Our business is subject to compliance with the rules, regulations, bye-laws and circulars prescribed by SEBI, 

the Stock Exchanges, IRDAI, PFRDA, MCX, MSE, NCDEX, RBI, CCRL, NERL, AMFI and CDSL, other 

regulatory authorities, and the terms and conditions of the approvals, licences, registrations and permissions 

obtained for operating our business. Some of the approvals, licenses and registrations may elapse in the 

ordinary course of business and we make applications for renewal as and when practicable and in accordance 

with applicable law, while certain other registrations are valid until they are suspended or cancelled by the 

regulator but are subject to payment of registration fee at a periodic interval. Further, in accordance with the 

regulations formulated by SEBI and other regulatory authorities, we are required to intimate or obtain 



 

65 

approvals, as the case may be, amongst others, for changes in our Board, changes in our shareholding pattern, 

and undertaking certain corporate actions.  

 

Government and regulatory licences and approvals may also be tied to conditions, some of which may be 

onerous to us and require substantial expenditures. There is no assurance in the future that the licences, 

approvals and permits applied for or held by us will be issued, approved or renewed in a prompt manner, or 

at all, under applicable law. Our failure to renew or obtain such licences and approvals in a timely manner, 

or at all, and comply with the provisions of the applicable laws and regulations could lead to suspension or 

cancellation of our registration or imposition of sanctions by the relevant authorities, including penalties. If 

we are unable to make applications and renew or obtain necessary permits, licences and approvals on 

acceptable terms, in a timely manner, at a reasonable cost, or at all, it could adversely affect our cash flows, 

financial condition and results of operations.  

 

27. Certain of our corporate records are not traceable and in relation to certain delay in filing of forms, we 

have sought condonation of delay in the past. 

 

Certain of our records, such as the Memorandum and Articles of Association of our Company filed with the 

RoC at the time of incorporation of our Company, corporate secretarial filings under the Companies Act 

(being Form 1 (Application for registration of Company in the name of M/s. M. BNL Securities Private 

Limited made by Mr. Ramesh Jain), two Form 18 (Notice of situation of Registered Office at 47, Tamarind 

Lane, 2nd Floor, Raja Bahadur Mansion, Fort, Mumbai 400023 and registered office shifted to G1, Ground 

Floor, Akruti Trade Center, Road No.7, MIDC, Andheri East, Mumbai 400093), three Form 8 (creation of 

charge), nine Form 32 (Particulars of Directors), four Form 5 (Notice of increase in the Authorised Share 

Capital of the Company), six Form 23 (Filing of Special Resolution passed for increase in the Authorised 

Share Capital of the Company), two applications under Section 43A of Companies Act, 1956, five Form 2 

(List of Allottees), one Form 29 (Consent to act as Director), three Form 23B (Notice of Appointment as 

Statutory Auditor), the Notice, Directors Report and Balance Sheet for March 31, 1997, for March 31, 1998, 

for March 31, March 31, 1999, for March 31, 2000, for March 31, 2001, March 31, 2002, March 31, 2003, 

March 31, 2004, March 31, 2005, Annual Returns for Fiscal 1998, Fiscal 1999, Fiscal 2000, Fiscal 2001, 

Fiscal 2002, Fiscal 2003, Fiscal 2004, Fiscal 2005, Certificate of Incorporation dated August 8, 1996, Fresh 

Certificate of Incorporation consequent to change of name dated March 31, 2005) are not traceable. We have 

also been unable to trace copies of certain transfer deeds for transfers of Equity Shares made by and to our 

Promoters. We have conducted a search of our records and have not been able to retrieve these records, as 

confirmed by Alwyn D’souza & Co. Company Secretaries, by way of certificate dated March 23, 2024, and 

there is no regulatory action or litigation pending against us in relation to such missing records. However, 

we cannot assure you that such action may not be initiated against us, or our Promoters, or a fine may not be 

imposed on us, or them, by a regulatory, governmental, statutory or judicial authority, due to the 

unavailability of such documents in the future, or at all. Accordingly, for such matters where we have been 

unable to trace our corporate records, we have relied on other documents. While we continue to conduct a 

search for such records, we cannot assure you that such records will be available in the future or that we will 

not be subject to penalties which may be imposed by the RoC in this regard. The amount of such penalties 

may not be material. 

 

Further, our Company filed a petition before the Regional Director, Western Region, Mumbai on April 27, 

2018 under Section 87 of the Companies Act, 2013 against the RoC seeking condonation of delay in filling 

form CHG – 1 by 831 days. The Regional Director, by way of its order dated May 30, 2018, condoned the 

delay. Our Company has paid a penalty of ₹ 0.05 million and filed the requisite forms with the RoC. We 

cannot assure you that such delays may not occur in the future, which may affect our cash flows, results of 

operations and business prospects. 

 

28. The success of our business depends on our ability to attract and retain senior management and employees 

in critical roles, and the loss of their services could have an adverse effect on our business, financial 

condition, cash flows, results of operations and prospects. 

 

The success of our business depends on the continued service of our senior management and various 

professionals and specialists, information technology specialists, relationship managers and finance 

professionals (including tax and accounting specialists), legal professionals, risk management specialists, 

compliance specialists and specialists in other control functions. As a result of ever-increasing market 

competition, the market demand and competition for experienced management personnel, qualified 

professionals and specialists has intensified. Our business and financial condition could suffer if we are 
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unable to retain our senior management, or other high-quality personnel, including management in 

professional departments of business, finance, internal controls and information technology, or cannot 

adequately and timely replace them upon their departure. The employee attrition rate for our Company, on a 

standalone basis, as percentage of average headcount was 18.89%, 21.63%, 16.56% and 9.59% in Fiscal 

2021, 2022, 2023 and the nine months ended December 31, 2023, respectively. 

 

Moreover, we may be required to increase substantially the number of our professionals and specialists in 

connection with any future growth plans, and we may face difficulties in doing so due to the competition in 

the financial services industry for such personnel. Our failure to attract, hire, retain or replace competent 

personnel could materially impair our ability to implement any plan for growth and expansion. Competition 

for quality employees among business institutions may also require us to increase compensation, which 

would increase operating costs and reduce our profitability. 

 

29. Our insurance coverage could prove inadequate to cover our losses. If we were to incur a serious 

uninsured loss or a loss that significantly exceed the limits of our insurance policies, it could have an 

adverse effect on our business, cash flows, results of operations and financial condition. 

 

We have insurance policies providing coverage for our assets against losses from fire, burglary and certain 

other risks. We also maintain insurance policies against third-party liabilities, including a dealing errors 

policy, directors and officers liability insurance, cyber policy, a group term insurance policy, a group 

personal accident policy and a group health insurance policy to cover the medical expenses incurred by our 

employees during hospitalisation. The following tables set forth details of coverage of our insurance policies 

against the total insurable assets for the years/ periods indicated:  

 

Particulars 

Coverage of Insurance Policies 

Amount 

(₹ in million) 

Percentage of Insured 

Assets 

Fiscal 2021 2,160.51 208.07% 

Fiscal 2022 2,878.12 200.51% 

Fiscal 2023 2,690.71 127.43% 

Nine months ended December 31, 2023 2,853.63 105.84% 

 

We maintain insurance coverage within a range consistent with industry practice to cover certain risks 

associated with our business and us. We cannot assure you that our current insurance policies will insure us 

fully against all risks and losses that may arise in the future. In addition, even if such losses are insured, we 

may be required to pay a significant deductible on any claim for recovery of such a loss, or the amount of 

the loss may exceed our coverage for the loss. In addition, our insurance policies are subject to annual review, 

and we cannot assure you that we will be able to renew these policies on similar or otherwise acceptable 

terms, if at all. If we were to incur a serious uninsured loss or a loss that significantly exceeds the limits of 

our insurance policies, it could have an adverse effect on our business, financial condition, cash flows, results 

of operations and prospects. 

 

30. Any increase in or realisation of our contingent liabilities and commitments could have an adverse effect 

on our business, financial condition, cash flows, results of operations and prospects. 

 

From time to time, we may be contingently liable with respect to litigation and claims that arise in the normal 

course of operations. The following table sets forth our contingent liabilities as per Ind AS 37 and capital 

commitments as per Ind AS 16 as of December 31, 2023:  

 

Particulars 
As of December 31, 2023 

(₹ in million) 

Guarantees  

Bank guarantees with exchanges as margin / government authorities 21,231.30 

  

Others  

Claims against the Group not acknowledged as debts 75.82 

Disputed income tax and GST demands not provided  104.96 

  

Capital commitments  

Capital commitment for purchase of property, plant and equipment and intangible 

assets 

96.91 
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Claims against the Group not acknowledged as debts: 

 

Relates to legal claims filed against us by our customers in the ordinary course of business. 
 

Disputed income tax and GST demands not provided: 

 

Above disputed income tax demands not provided for includes: 

 
(i) ₹ 7.53 million on account of disallowance made as speculation loss for Assessment Year 2012-13 vide reassessment order dated 

December 15, 2017 passed by Assessing Officer. Company filed an appeal before CIT(A); 
(ii) ₹ 93.91 million on account of disallowance made as speculation loss for Assessment Year 2009-10 considered by ITAT in favour 

of the Company. Department filed an appeal before Hon’ble High Court of Bombay on July 25, 2018; 

(iii) ₹ 1.99 million on account of disallowance made as section 14A for Assessment Year 2020-21 vide assessment order dated 
September 27, 2022 passed by Assessing Officer. Company filed an appeal before CIT(A); 

(iv) ₹ 0.11 million on account of ITC disallowance made by GST officer – Punjab as per section 16 of CGST Act, 2017 vide order 

dated December 20, 2023 passed by Officer. Company will file an appeal before Appellate Authority; 

(v) ₹ 1.42 million on account of ITC disallowance made by GST officer – Telangana as per section 17 of CGST Act, 2017 vide order 

dated December 22, 2023 passed by Officer. Company will file an appeal before Appellate Authority. 

 
Above disputed income tax demands does not include interest under the Income Tax Act, 1961 and CGST Act 2017 as the same is not 

determinable till the final outcome. The management believes that the ultimate outcome of the above proceedings will not have a 

material adverse effect on the Company's financial position and result of operations. 

 

For further information regarding our contingent liabilities as per Ind AS 37 as of December 31, 2023, see 

“Financial Information – Unaudited Special Purpose Interim Condensed Consolidated Financial 

Statements– Note 27. Contingent Liability” on page 317. We cannot assure you that we will not incur similar 

or increased levels of contingent liabilities in future. In the event that the level of contingent liabilities 

increase, or if a significant portion of these liabilities materialize, it could have an adverse effect on our 

business, cash flows, financial condition and results of operations. 

 

31. Some of our offices, are held by us on lease or leave and license or tenancy agreements which subject us 

to certain risks. 

 

Some of our offices are on premises that have been leased by us from third parties through lease or leave and 

license or tenancy arrangements for fixed terms, typically for 11 to 120 months. Upon expiration of the term 

of the relevant agreement for each such premise, we will be required to negotiate the terms and conditions 

on which the lease agreement may be renewed. We cannot assure you that we will be able to renew these 

agreements on commercially reasonable terms in a timely manner, or at all. Further, some of our Subsidiaries 

and Angel Group companies use our Registered Office or Corporate Office as their respective registered 

offices. The Board authorised our Subsidiaries and certain Angel Group companies to use our Registered 

Office at a meeting held on September 30, 2019 and we have entered into formal arrangements for the usage 

of our Corporate Office by our Subsidiaries. We cannot assure you that such premises could not have been 

leased to third parties on more commercially attractive terms. 

 

Termination of our leases may occur for reasons beyond our control, such as breaches of lease agreements 

by the landlords of our premises which is detrimental to our operations. If we or our current or future 

landlords’ breach the lease agreements, we may have to relocate to alternative premises or shut down our 

operations at that site. Once we obtain a lease for a particular property, we incur significant expenses to 

install necessary furniture, fittings, lighting, security systems and air conditioning, to ensure such property 

is designed in line with our brand image. Relocation of any part of our operations may cause disruptions to 

our business and may require significant expenditure. Further, some of our lease deeds for our properties 

may not be registered and further some of our lease deeds may not be adequately stamped and consequently, 

may not be accepted as evidence in a court of law. Further, we may not be able to assess or identify all risks 

and liabilities associated with any properties, such as faulty or disputed title, unregistered encumbrances or 

adverse possession rights, improperly executed, unregistered or insufficiently stamped instruments, or other 

defects that we may not be aware of.  

 

In the event these existing leases are terminated or they are not renewed on commercially acceptable terms 

or at all, we may suffer a disruption in our operations and our business, cash flows, financial condition and 

results of operations may be adversely affected. 

 

32. We have incurred indebtedness, and may incur substantial additional indebtedness, which could adversely 

affect our financial condition, and/or our ability to obtain financing in the future, react to changes in our 

business and/or satisfy our obligations. 
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As of December 31, 2023, we had borrowings including debt securities of ₹ 17,404.98 million. Our 

indebtedness and other liabilities could have material consequences for the following reasons: 

 

• we may not be able to repay the loans in a timely manner; 

• we may be unable to obtain additional financing, should such a need arise, which may limit our ability 

to maintain adequate capital with the exchanges or satisfy obligations with respect to our debt; 

• a portion of our financial resources must be dedicated to the payment of principal and interest on our 

debt, thereby reducing the funds available to use for other purposes; 

• it may be more difficult for us to satisfy our obligations to the exchanges and creditors, resulting in 

possible defaults on, and acceleration of, such debt; 

• we may be more vulnerable to general adverse economic and industry conditions; 

• our ability to refinance debt may be limited or the associated costs may increase; and 

• our flexibility to adjust to changing market conditions could be limited, or we may be prevented from 

carrying out capital spending that is necessary or important to our growth strategy and efforts to improve 

operating margins of our businesses. 

 

Some of the financing arrangements entered into by us include conditions and covenants that require us to 

obtain lender’s consents prior to carrying out certain activities and entering into certain transactions including 

certain actions and matters in relation to the Issue. We have received consents from all relevant lenders to 

undertake the Issue. Some of these covenants include altering our capital structure, changing our current 

ownership or control, formulating a scheme of amalgamation, material change in management, undertaking 

guarantee obligations, declaration of dividend, and amending constitutional documents. We are also required 

to maintain certain financial ratios and ensure compliance with regulatory requirements. While there have 

been no such instances in the three preceding Fiscals and the nine months ended December 31, 2023, a failure 

to observe the covenants under our financing arrangements or failure to obtain necessary waivers may lead 

to the suspension of any further lending commitments, termination of our credit facilities, acceleration of 

amounts due under such facilities, trigger cross-default provisions and the enforcement of security provided. 

In addition, we may need to refinance all or a portion of our debt on or before maturity. We cannot assure 

you that we will be able to refinance any of our debt on commercially reasonable terms or at all. Occurrence 

of any of the above contingencies with respect to our indebtedness could adversely affect our business 

prospects, cash flows, financial condition and results of operations. 

 

33. Dinesh Thakkar, one of our Promoters, has provided personal guarantees for loan facilities obtained by 

our Company, and any failure or default by our Company to repay such loans could trigger repayment 

obligations on him.  

 

One of our Promoters, Dinesh Thakkar, has guaranteed certain sanctioned facilities availed by our Company, 

amounting to ₹ 20,900 million. Any default or failure by our Company to repay its loans in a timely manner 

or at all could trigger repayment obligations on the part of Dinesh Thakkar in respect of such loans. This, in 

turn, could have an impact on his ability to effectively service his obligations as a Promoter and a Director 

of our Company, thereby having an adverse effect on our business, cash flows, results of operation and 

financial condition. Furthermore, in the event that Dinesh Thakkar withdraws or terminates his guarantees, 

our lenders for such facilities may ask for alternate guarantees, repayment of amounts outstanding under 

such facilities, or even terminate such facilities. We may not be successful in procuring guarantees 

satisfactory to the lenders, and as a result may need to repay outstanding amounts under such facilities or 

seek additional sources of capital, which could affect our business prospects, financial condition, results of 

operations and cash flows. 

 

34. We have entered into certain related-party transactions, and we may continue to do so in the future. 

 

We have entered into certain transactions with related parties, including with our Promoters and our 

Subsidiaries, for the distribution of products as well as for office expenses, data centre charges and other 

expenses incurred in the ordinary course of our business. For further information, see “Related Party 

Transactions” on page 97.  
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Set forth below are details of our related party transactions as per Ind AS 24 and the percentage of such 

related party transactions to total revenue from operations for the years/ periods indicated:  
 

Particulars 

Fiscal 
Nine months ended 

December 31, 

2021 2022 2023 2022 2023 

(₹ in million, except percentages) 

Arithmetic aggregated absolute total 

of related party transactions (I) 

236.87 759.26 1,076.82 787.36 1,067.56 

Total Revenue from operations (II) 12,636.84 22,586.05 30,015.85 21,758.47 29,144.07 

Arithmetic aggregated absolute total 

of related party transactions, as a 

percentage of total revenue from 

operations (I/II) 

1.87% 3.36% 3.59% 3.62% 3.66% 

 

Certain related-party transactions also require the approval of our Shareholders in accordance with applicable 

laws. There can be no assurance that such transactions will be approved. There can also be no assurance that 

we will be able to maintain existing terms, or in case of any future transactions with related parties, that such 

transactions will be on terms favourable to us. While we believe that all of our related-party transactions 

have been conducted on an arms’ length basis, in compliance with applicable laws, and are also approved by 

the Audit Committee of our Board (including whether such transactions are on an arms’ length basis), we 

cannot assure you that in all such transactions, we could not have achieved more favourable terms than the 

existing ones. It is also likely that we will enter into related-party transactions in the future. Any future 

transactions with our related parties could potentially involve conflicts of interest. Accordingly, we cannot 

assure you that such transactions, individually or in the aggregate, will not have an adverse effect on our 

business, financial condition, cash flows, results of operations and prospects. 

 

35. Industry information included in this Preliminary Placement Document has been derived from an 

industry report prepared by CRISIL exclusively commissioned and paid for by us for such purpose. 

 

This Preliminary Placement Document includes information that is derived from an industry report titled 

“Industry Report Across Various Sectors – Angel One” dated February, 2024 ("CRISIL Report") prepared 

by CRISIL, pursuant to an engagement with our Company. We commissioned such report for the purpose of 

confirming our understanding of the brokerage and third-party distribution industries in India. Such data may 

have been reclassified by us for the purposes of presentation. The CRISIL Report also highlights certain 

industry and market data, which may be subject to assumptions that may prove to be incorrect. 

Methodologies and assumptions vary widely among different industry sources. Further, such assumptions 

may change based on various factors. We cannot assure you that CRISIL's assumptions are correct or will 

not change and, accordingly, our position in the market may differ from that presented in this Preliminary 

Placement Document. We cannot assure you that they are stated or compiled on the same basis, or with the 

same degree of accuracy, as similar statistics presented elsewhere. In all cases, you should consider carefully 

how much weight or importance you should attach to or place on such facts or statistics. Further, the 

commissioned report is not a recommendation to invest or disinvest in the Equity Shares. As of the date of 

this Preliminary Placement Document, CRISIL is not a related party as defined under Section 2(76) of the 

Companies Act, 2013, of our Company, our Promoters, or our Directors. 

 

36. Our Promoters, Directors, Key Managerial Personnel and Senior Management are interested in our 

Company other than reimbursement of expenses or normal remuneration or benefits.  

 

Our Promoters, Dinesh Thakkar, Ashok Thakkar and Sunita Magnani, are interested in our Company to the 

extent of being the Promoters of our Company and to the extent of their shareholding and dividends payable 

to them, if any. Certain of our Directors and Key Managerial Personnel may be regarded as interested to the 

extent of, among other things, remuneration, rental income, sitting fee, commission, performance bonus, 

long term incentives, other perquisites, share purchase schemes and stock options for which they may be 

entitled to as part of their services rendered to us as an officer or an employee. Additionally, certain of our 

Directors holding our Equity Shares, may also be deemed to be interested to the extent of any dividends 

payable to them. Certain of our Directors (other than our Independent Directors) as well as our Key 

Managerial Personnel and Senior Management may also be regarded as interested in relation to the stock 

options granted to them under the employee stock option plans instituted by our Company.  

 

37. Our Company may incur penalties or liabilities for non-compliance with certain provisions of the SEBI 

Listing Regulations. 
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The Equity Shares of our Company are listed on BSE and NSE, and we are subject to the obligations and 

reporting requirements prescribed under the SEBI Listing Regulations. There have been instances in three 

preceding Fiscals where our Company failed to comply with the requirements of the SEBI Listing 

Regulations in a timely manner. For instance, our Company failed to comply with the requirements of 

Regulation 19(1) of the SEBI Listing Regulations in connection with the constitution of the Nomination and 

Remuneration Committee, for which a penalty of ₹ 0.32 million was imposed on us. We have also received 

notices from the Stock Exchanges levying penalties in relation to non-compliance with corporate governance 

requirements, which have subsequently been waived pursuant to applications made by our Company. While 

our Company endeavors to comply with obligations and reporting requirements under the SEBI Listing 

Regulations, there may be non-disclosures or delayed or erroneous disclosures or any other non-compliance 

in the future and the same may result in Stock Exchanges or SEBI imposing penalties, issuing warnings and 

show cause notices against us or taking actions as provided under the SEBI Act and rules and regulations 

made there under. Any such adverse regulatory action or development could affect our business reputation, 

divert management attention, and result in an adverse effect on our business, results of operations, financial 

conditions and cash flows. 

 

38. The objects of the Issue have not been appraised by any bank or financial institution. Our funding 

requirements and proposed deployment of the Net Proceeds are based on management estimates and may 

be subject to change based on various factors, some of which are beyond our control. 
 

We intend to use the Net Proceeds of the Issue for the purpose of funding working capital requirements and 

general corporate purposes, as described in “Use of Proceeds” on page 84. At this stage, we cannot determine 

with any certainty if we would require the Net Proceeds to fund any other expenditure or any exigencies 

arising out of changes in our competitive environment, business conditions, economic conditions or other 

factors beyond our control. 
 

Our funding requirements and deployment of the Net Proceeds are based on internal management estimates 

and current market conditions and have not been appraised by any bank or financial institution or other 

independent agency. It is subject to amendment due to changes in external circumstances, costs, other 

financial condition or business strategies. We operate in a highly competitive and dynamic industry and may 

need to revise our estimates from time to time based on changes in external circumstances or costs, or changes 

in other financial conditions, business or strategy. This may entail rescheduling, revising or cancelling 

planned expenditure and funding requirements at our discretion. In case of increase in actual expenses or 

shortfall in requisite funds, additional funds for a particular activity will be met by any means available to 

us, including internal accruals and additional equity and/or debt arrangements, and may have an adverse 

impact on our business, financial condition, results of operations and cash flows. 
 

We have appointed a monitoring agency for monitoring the utilization of Net Proceeds in accordance with 

Regulation 173A of the SEBI Regulations and the monitoring agency will submit its report to us on a 

quarterly basis in accordance with the SEBI Regulations. 
 

Further, the application of the Net Proceeds in our business may not lead to an increase in the value of your 

investment. Additionally, various risks and uncertainties, including those set forth in this “Risk Factors” 

section, may limit or delay our efforts to use the Net Proceeds to achieve profitable growth. 

 

39. This Preliminary Placement Document includes certain non-GAAP financial measures and certain other 

selected statistical information related to our operations and financial performance. These non-GAAP 

measures and statistical information may vary from any standard methodology that is applicable across 

the broking industry, and therefore may not be comparable with financial or statistical information of 

similar nomenclature computed and presented by other broking companies.  

 

Certain non-GAAP financial measures such as earnings before depreciation, amortization, impairment and 

taxes, total net income and interest service coverage ratio (together the “Non-GAAP Measures”) and certain 

other statistical information relating to our operations and financial performance have been included in this 

section and elsewhere in this Preliminary Placement Document. Such Non-GAAP Measures are a 

supplemental measure of our performance and liquidity that is not required by, or presented in accordance 

with, Ind AS, Indian GAAP, IFRS or US GAAP. Further, these Non-GAAP Measures are not a measurement 

of our financial performance or liquidity under Ind AS, Indian GAAP, IFRS or US GAAP and should not be 

considered in isolation or construed as an alternative to cash flows, profit/ (loss) for the years/ period or any 

other measure of financial performance or as an indicator of our operating performance, liquidity, 
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profitability or cash flows generated by operating, investing or financing activities derived in accordance 

with Ind AS, Indian GAAP, IFRS or US GAAP. In addition, these Non-GAAP Measures and other statistical 

information relating to our operations and financial performance are not standardised terms, hence a direct 

comparison of these Non-GAAP measures between companies may not be possible. Other companies may 

calculate Non-GAAP Measures differently from us, limiting its usefulness as a comparative measure. We 

compute and disclose such Non-GAAP Measures and such other statistical information relating to our 

operations and financial performance as we consider such information to be useful measures of our business 

and financial performance, and because such measures are frequently used by securities analysts, investors 

and others to evaluate the operational performance of broking businesses, many of which provide such non-

GAAP financial measures and other statistical and operational information when reporting their financial 

results.  

 

40. Our Promoters and Promoter Group will continue to exercise significant influence over us. 

 

As on the date of this Preliminary Placement Document, our Promoters and Promoter Group hold 32,101,527 

Equity Shares, equivalent to 38.21% of the pre-Issue issued, subscribed and paid-up Equity Share capital of 

our Company. Following the Issue, our Promoters will continue to exercise significant influence over us 

through their shareholding.  

 

Our Promoters may have interests that may be adverse to the interests of our Company and may take positions 

with which our other Shareholders do not agree. Any of the foregoing factors could have an adverse effect 

on our business, financial condition, results of operations and cash flows. 

 

41. We have not entered into any definitive agreements to utilise a substantial portion of the net proceeds of 

the Issue. 

 

We intend to use the Net Proceeds for the purposes described in “Use of Proceeds” on page 84. Our 

management will have broad discretion to use the Net Proceeds and you will be relying on the judgment of 

our management regarding the application of these Net Proceeds. Our funding requirements are based on 

current conditions and are subject to change in light of changes in external circumstances or in our financial 

condition, business or strategy. Our management, in response to the competitive and dynamic nature of the 

industry, will have the discretion to revise its business plan from time to time. Any such change in our plans 

may require rescheduling of our current plans or discontinuing existing plans and an increase or decrease in 

the fund requirements for the objects, at the discretion of the management. Pending utilisation for the 

purposes described above, we intend to temporarily invest the funds in interest bearing liquid instruments. 

Such investments would be in accordance with the investment policies approved by our Board from time to 

time. 

 

42. We have experienced negative cash flows in the past. Any negative cash flows in the future would 

adversely affect our cash flow requirements, which may adversely affect our ability to operate our business 

and implement our growth plans, thereby affecting our financial condition. 

 

The following table sets forth certain information relating to our consolidated statements of cash flows for 

the years/ periods indicated:  

 

 

Fiscal 
Nine months ended 

December 31, 

2021 2022 2023 2022 2023 

(₹ in million) 

Net cash (used in) / 

generated from / operating 

activities  

(9,443.75) 5,575.46 8,032.49 (1,678.98) (5,346.89) 

 

We may experience negative cash flow from operating activities owing to factors such as higher security 

deposits with exchanges, increase in margin trading funding, trade receivables and higher fixed deposits 

which are part of other bank balances. Negative cash flows over extended periods, or significant negative 

cash flows in the short term, could materially impact our ability to operate our business and implement our 

growth plans. As a result, our cash flows, business, future financial performance and results of operations 

could be adversely affected. For further information, see “Management’s Discussion and Analysis of 

Financial Condition and Results of Operations – Cash Flows” on page 127. 
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External Risk Factors 

 

43. Changing laws, rules and regulations in India could lead to new compliance requirements that are 

uncertain. 

 

Our business, results of operations, financial condition and cash flows could be adversely affected by 

unfavourable changes in or interpretations of existing, or the promulgation of new, laws, rules and regulations 

applicable to us and our business. Our business, results of operations, financial condition, cash flows and 

prospects may be adversely impacted, to the extent that we are unable to suitably respond to and comply 

with any such changes in applicable law and policy. The regulatory and policy environment in which we 

operate are evolving and are subject to change. The Government of India may implement new laws or other 

regulations and policies that could affect our business in general, which could lead to new compliance 

requirements, including requiring us to obtain approvals and licenses from the Government and other 

regulatory bodies, or impose onerous requirements.  

 

Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, 

governing law, regulation or policy in the jurisdictions in which we operate, including by reason of an 

absence, or a limited body, of administrative or judicial precedent may be time consuming as well as costly 

for us to resolve and may impact the viability of our current business or restrict our ability to grow our 

business in the future. We may incur increased costs and other burdens relating to compliance with such new 

requirements, which may also require significant management time and other resources, and any failure to 

comply may adversely affect our business, results of operations, cash flows, financial condition and 

prospects.  

  

44. Political instability or changes in policies effected by the Government of India could adversely affect 

economic conditions in India. Any downturn in the macroeconomic environment in India could adversely 

affect our business, results of operations, financial condition and cash flows.  

 

The Government of India has traditionally exercised and continues to exercise a significant influence over 

many aspects of the economy. Our business, results of operations, financial condition and cash flows and the 

market price and liquidity of the Equity Shares may be affected by changes in exchange rates and controls, 

changes in interest rates, changes in government policies, changes in taxation laws and other political and 

economic developments affecting India. In addition, an increase in India’s trade deficit, a downgrading in 

India’s sovereign debt rating or a decline in India’s foreign exchange reserves could increase interest rates 

and adversely affect liquidity, which could adversely affect the Indian economy and thereby adversely affect 

our business, results of operations, financial condition and cash flows. 

 

45. If inflation were to rise in India, we might not be able to increase the prices of our services at a 

proportional rate in order to pass costs on to our customers thereby reducing our margins. 

 

Inflation rates in India have been volatile in recent years, and such volatility may continue in the future. 

Increased inflation can contribute to an increase in interest rates and increased costs to our business, including 

increased costs of wages and other expenses relevant to our business. High fluctuations in inflation rates may 

make it more difficult for us to accurately estimate or control our costs. Any increase in inflation in India 

can increase our expenses, which we may not be able to adequately pass on to our customers, whether entirely 

or in part, and may adversely affect our business, results of operations, financial condition and cash flows. 

In particular, we might not be able to reduce our costs or increase the price of our services to pass the increase 

in costs on to our consumers. In such case, our business, results of operations, financial condition and cash 

flows may be adversely affected. Further, the Government of India has previously initiated economic 

measures to combat high inflation rates but it is unclear whether these measures will remain in effect. We 

cannot assure that Indian inflation levels will not worsen in the future. 

 

46. The Indian tax regime has undergone substantial changes which could adversely affect our business and 

the trading price of our Equity Shares. 

 

Any change in Indian tax laws could have an effect on our operations. The Government of India has 

implemented two major reforms in Indian tax laws, namely the Goods and Services Tax (“GST”), and 

provisions relating to general anti-avoidance rules (“GAAR”). The indirect tax regime in India has 

undergone a complete overhaul. The indirect taxes on goods and services, such as central excise duty, service 

tax, central sales tax, state value added tax, surcharge and excise have been replaced by GST with effect 
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from July 1, 2017. The GST regime continues to be subject to amendments and its interpretation by the 

relevant regulatory authorities is constantly evolving. GAAR became effective from April 1, 2017. The tax 

consequences of the GAAR provisions being applied to an arrangement may result in, among others, a denial 

of certain tax benefits claimed by us. In the absence of any precedents on the subject, the application of these 

provisions is subjective. If the GAAR provisions are made applicable to us, it may have an adverse tax impact 

on us. Further, if the tax costs associated with certain of our transactions are greater than anticipated because 

of a particular tax risk materializing on account of new tax regulations and policies, it could affect our 

profitability from such transactions. 

 

Further, the Government of India has announced the interim union budget for the financial year 2024-2025 

and has enacted the Finance Act, 2024. While the Finance Act, 2024 does not propose any significant changes 

to the Income Tax Act, 1961, the entire union budget which is likely to be announced later this year may 

introduce amendments to the Income Tax Act, 1961. Investors are advised to consult their own tax advisors 

and to carefully consider the potential tax consequences of owning, investing or trading in the Equity Shares. 

Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, 

governing law, regulation or policy, including by reason of an absence, or a limited body, of administrative 

or judicial precedent may be time consuming as well as costly for us to resolve and may affect the viability 

of our current business or restrict our ability to grow our business in the future. 

 

We cannot predict whether any new tax laws or regulations impacting our services will be enacted, what the 

nature and impact of the specific terms of any such laws or regulations will be or whether if at all, any laws 

or regulations would have an adverse effect on our business. Further, any adverse order passed by the 

appellate authorities/ tribunals/courts would have an effect on our profitability. In addition, we are subject to 

tax related inquiries and claims.  

 

47. Any downgrade of India’s debt rating by international rating agencies could adversely affect our business. 

 

Our borrowing costs and our access to the debt capital markets depend significantly on the credit ratings of 

India. Any adverse revisions to credit ratings for India and other jurisdictions we operate in by international 

rating agencies may adversely impact our ability to raise additional financing. This could have an adverse 

effect on our ability to fund our growth on favourable terms and consequently adversely affect our business, 

results of operations, financial condition, cash flows and the price of the Equity Shares. 

 

 

 

 

48. Rights of shareholders of companies under Indian laws may be more limited than under the laws of other 

jurisdictions. 

 

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the 

validity of corporate procedures, directors’ fiduciary duties, responsibilities and liabilities, and shareholders’ 

rights may differ from those that would apply to a company in another jurisdiction. Shareholders’ rights 

under Indian law may not be as extensive and wide-spread as shareholders’ rights under the laws of other 

countries or jurisdictions. Investors may face challenges in asserting their rights as shareholders of our 

Company than as a shareholder of an entity in another jurisdiction. 

 

49. We may be subject to pre-emptive surveillance measures like Additional Surveillance Measure (ASM) and 

Graded Surveillance Measures (GSM) by the Stock Exchanges in order to enhance market integrity and 

safeguard the interest of investors.  

 

SEBI and Stock Exchanges in order to enhance market integrity and safeguard interest of investors, have 

been introducing various enhanced pre-emptive surveillance measures. The main objective of these measures 

is to alert and advice investors to be extra cautious while dealing in these securities and advice market 

participants to carry out necessary due diligence while dealing in these securities. Accordingly, SEBI and 

Stock Exchanges have provided for (a) GSM on securities where such trading price of such securities does 

not commensurate with financial health and fundamentals such as earnings, book value, fixed assets, net-

worth, price per equity multiple and market capitalization; and (b) ASM on securities with surveillance 

concerns based on objective parameters such as price and volume variation and volatility. 
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We may be subject to general market conditions which may include significant price and volume 

fluctuations. The price of our Equity Shares may also fluctuate after the Issue due to several factors such as 

volatility in the Indian and global securities market, our profitability and performance, performance of our 

competitors, changes in the estimates of our performance or any other political or economic factor. The 

occurrence of any of the abovementioned factors may trigger the parameters identified by SEBI and the 

Stock Exchanges for placing securities under the GSM or ASM framework such as net worth and net fixed 

assets of securities, high low variation in securities, client concentration and close to close price variation. 

 

In the event our Equity Shares are covered under such pre-emptive surveillance measures implemented by 

SEBI and the Stock Exchanges, we may be subject to certain additional restrictions in relation to trading of 

our Equity Shares such as limiting trading frequency (for example, trading either allowed once in a week or 

a month) or freezing of price on upper side of trading which may have an adverse effect on the market price 

of our Equity Shares or may in general cause disruptions in the development of an active market for and 

trading of our Equity Shares. 

 

50. We may be affected by competition laws in India, the adverse application or interpretation of which could 

adversely affect our business.  

 

The Competition Act, 2002, of India, as amended (“Competition Act”), regulates practices having an 

appreciable adverse effect on competition in the relevant market in India (“AAEC”). Under the Competition 

Act, any formal or informal arrangement, understanding or action in concert, which causes or is likely to 

cause an AAEC is considered void and may result in the imposition of substantial penalties. Further, any 

agreement among competitors which directly or indirectly involves the determination of purchase or sale 

prices, limits or controls production, supply, markets, technical development, investment or the provision of 

services or shares the market or source of production or provision of services in any manner, including by 

way of allocation of geographical area or number of consumers in the relevant market or directly or indirectly 

results in bid-rigging or collusive bidding is presumed to have an AAEC and is considered void. The 

Competition Act also prohibits abuse of a dominant position by any enterprise. If it is proved that the 

contravention committed by a company took place with the consent or connivance or is attributable to any 

neglect on the part of, any director, manager, secretary or other officer of such company, that person shall 

be also guilty of the contravention and may be punished. 

 

Further, the Competitive Commission of India (“CCI”) has extra-territorial powers and can investigate any 

agreements, abusive conduct or combination occurring outside India if such agreement, conduct or 

combination has an AAEC in India. However, the impact of the provisions of the Competition Act on the 

agreements entered into by us cannot be predicted with certainty at this stage. In the event we pursue an 

acquisition in the future, we may be affected, directly or indirectly, by the application or interpretation of 

any provision of the Competition Act, or any enforcement proceedings initiated by the CCI, or any adverse 

publicity that may be generated due to scrutiny or prosecution by the CCI or if any prohibition or substantial 

penalties are levied under the Competition Act, it would adversely affect our business, results of operations, 

cash flows and prospects. The manner in which the Competition Act and the CCI affect the business 

environment in India may also adversely affect our business, results of operations, financial condition and 

cash flows. 

 

The Competition (Amendment) Act, 2023 (“Competition Amendment Act”) was recently notified. The 

Competition Amendment Act amends the Competition Act and gives the CCI additional powers to prevent 

practices that harm competition and the interests of consumers. The Competition Amendment Act, inter alia, 

modifies the scope of certain factors used to determine AAEC, reduces the overall time limit for the 

assessment of combinations by the CCI from 210 days to 150 days and empowers the CCI to impose penalties 

based on the global turnover of entities, for anti-competitive agreements and abuse of dominant position.  

 

51. Our ability to borrow in foreign currencies is restricted by Indian law. 

 

Indian companies are subject to foreign exchange regulations that regulate borrowing in foreign currencies, 

including those specified under the Foreign Exchange Management Act, 1999. Such regulatory restrictions 

limit our ability to borrow in foreign currencies and, therefore, could negatively affect our ability to obtain 

financing on competitive terms. In addition, we cannot assure you that any required approvals for borrowing 

in foreign currency will be granted to us without onerous conditions, if at all. Such, and other, limitations on 

raising foreign capital may adversely affect our business, results of operations, financial condition and cash 

flows. 
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52. Investors may not be able to enforce a judgment of a foreign court against us, our Directors, the Lead 

Managers or any of their directors and executive officers in India respectively, except by way of a lawsuit 

in India.  

 

Our Company is a company incorporated under the laws of India. All of our fixed assets, Directors, Key 

Managerial Personnel and Senior Management are located in India. As a result, it may not be possible for 

investors to effect service of process upon our Company or such persons in jurisdictions outside India, or to 

enforce judgments obtained against such parties outside India. Furthermore, it is unlikely that an Indian court 

would enforce foreign judgments if that court was of the view that the amount of damages awarded was 

excessive or inconsistent with public policy, or if judgments are in breach or contrary to Indian law. In 

addition, a party seeking to enforce a foreign judgment in India is required to obtain approval from the RBI 

to execute such a judgment or to repatriate outside India any amounts recovered. 

 

Recognition and enforcement of foreign judgments is provided for under Section 13 and Section 44A of the 

Code of Civil Procedure, 1908 (“CPC”). Section 13 of CPC provides that a foreign judgment shall be 

conclusive regarding any matter directly adjudicated upon, except: (i) where the judgment has not been 

pronounced by a court of competent jurisdiction; (ii) where the judgment has not been given on the merits 

of the case; (iii) where it appears on the face of the proceedings that the judgment is founded on an incorrect 

view of international law or a refusal to recognize the law of India in cases to which such law is applicable; 

(iv) where the proceedings in which the judgment was obtained were opposed to natural justice; (v) where 

the judgment has been obtained by fraud; and (vi) where the judgment sustains a claim founded on a breach 

of any law then in force in India. Section 44A of CPC provides that where a foreign judgment has been 

rendered by a superior court, within the meaning of such section, in any country or territory outside India, 

which the Government has by notification declared to be a reciprocating territory, it may be enforced in India 

by proceedings in execution as if the judgment had been rendered by the relevant court in India. However, 

Section 44A of the CPC is applicable only to monetary decrees not being in the nature of any amounts 

payable in respect of taxes, other charges of a like nature or in respect of a fine or other penalties and does 

not apply to arbitration awards. 

 

India is not a party to any international multilateral treaty in relation to the recognition or enforcement of 

foreign judgments. India has reciprocal recognition and enforcement of judgments in civil and commercial 

matters with only a limited number of jurisdictions, such as the United Kingdom, United Arab Emirates, 

Singapore and Hong Kong. In order to be enforceable, a judgment from a jurisdiction with reciprocity must 

meet certain requirements established in the CPC. The CPC only permits the enforcement and execution of 

monetary decrees in the reciprocating jurisdiction, not being in the nature of any amounts payable in respect 

of taxes, other charges of a like nature, fines or penalties. Judgments or decrees from jurisdictions which do 

not have reciprocal recognition with India, including the United States, cannot be enforced by proceedings 

in execution in India. Therefore, a final judgment for the payment of money rendered by any court in a non-

reciprocating territory for civil liability, whether or not predicated solely upon the general laws of the non-

reciprocating territory, would not be directly enforceable in India. The party in whose favour a final foreign 

judgment in a non-reciprocating territory is rendered may bring a fresh suit in a competent court in India 

based on the final judgment within three years of obtaining such final judgment. However, it is unlikely that 

a court in India would award damages on the same basis as a foreign court if an action were brought in India 

or that an Indian court would enforce foreign judgments if it viewed the amount of damages as excessive or 

inconsistent with the public policy in India. Further, we cannot assure you that a suit brought in an Indian 

court in relation to a foreign judgment will be disposed of in a timely manner. In addition, any person seeking 

to enforce a foreign judgment in India is required to obtain the prior approval of the RBI to repatriate any 

amount recovered, and we cannot assure that such approval will be forthcoming within a reasonable period 

of time, or at all, or that conditions of such approval would be acceptable. Such an amount may also be 

subject to income tax in accordance with applicable law. For details in relation to enforceability of judgments 

obtained outside India, see “Enforcement of Civil Liabilities” on page 20. 

 

53. Anti-takeover provisions under Indian law could prevent or deter an entity from acquiring our Company. 

 

The SEBI Takeover Regulations contain certain provisions that may delay, deter or prevent a future takeover 

or change in control of our Company. These provisions may discourage a third party from attempting to take 

control over our Company, even if change in control would result in the purchase of the Equity Shares at a 

premium to the market price or would otherwise be beneficial to Shareholders.  
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54. Financial and political instability in other countries may cause increased volatility in Indian financial 

markets. 

 

The Indian market and the Indian economy are influenced by economic and market conditions in other 

countries, including conditions in the United States of America, Europe and certain emerging economies in 

Asia. In particular, the ongoing Russia-Ukraine conflict and Israeli-Palestinian conflict could result in 

increased volatility in, or damage to, the worldwide financial markets and economy. Increased economic 

volatility and trade restrictions could result in increased volatility in the markets for certain securities and 

commodities and may cause inflation. Any worldwide financial instability including possibility of default in 

the US debt market may cause increased volatility in the Indian financial markets and, directly or indirectly, 

adversely affect the Indian economy and financial sector and us. Although economic conditions are different 

in each country, investors’ reactions to developments in one country can have adverse effects on the 

securities of companies in other countries, including India. A loss of investor confidence in the financial 

systems of other emerging markets may cause increased volatility in Indian financial markets and, indirectly, 

in the Indian economy in general. Concerns related to a trade war between large economies may lead to 

increased risk aversion and volatility in global capital markets and consequently have an impact on the Indian 

economy.  

 

In addition, China is one of India’s major trading partners and there are rising concerns of a possible 

slowdown in the Chinese economy as well as a strained relationship with India, which could have an adverse 

impact on the trade relations between the two countries. In response to such developments, legislators and 

financial regulators in the United States and other jurisdictions, including India, implemented a number of 

policy measures designed to add stability to the financial markets. However, the overall long-term effect of 

these and other legislative and regulatory efforts on the global financial markets is uncertain, and they may 

not have the intended stabilising effects.  

 

55. Significant differences exist between Ind AS and other accounting principles, such as U.S. GAAP and 

IFRS, which investors outside India may be more familiar with and may consider material to their 

assessment of our results of operations, financial condition and cash flows. 

 

Our Company prepares its annual financial statements in accordance with Ind AS, which differs in certain 

important aspects from U.S. GAAP, IFRS and other accounting principles with which prospective investors 

may be familiar in other countries. If our financial statements were to be prepared in accordance with such 

other accounting principles, our results of operations, financial condition and cash flows could be 

substantially different. Accordingly, the degree to which the financial statements prepared in accordance 

with Ind AS included in this Preliminary Placement Document will provide meaningful information is 

entirely dependent on the reader’s level of familiarity with Ind AS. Prospective investors should review the 

accounting policies applied in the preparation of the financial statements included in this Preliminary 

Placement Document and consult their own professional advisers for an understanding of the differences 

between these accounting policies and those with which they may be more familiar. Any reliance by persons 

not familiar with Ind AS on the financial information presented in this Preliminary Placement Document 

should accordingly be limited.  

 

Risks in Relation to the Equity Shares and the Issue 

 

56. We cannot guarantee that the Equity Shares issued pursuant to the Issue will be listed on the Stock 

Exchanges in a timely manner, or at all.  

 

In accordance with Indian law and practice, after our Board or a duly constituted committee passes the 

resolution to allot the Equity Shares but prior to crediting such Equity Shares into the Depository Participant 

accounts of the QIBs, we are required to apply to the Stock Exchanges for listing and trading approvals. 

After receiving the listing and trading approvals from the Stock Exchanges, our Company shall credit the 

Equity Shares into the Depository Participant accounts of the respective QIBs and apply for the final listing 

and trading approvals from the Stock Exchanges. Approval for listing and trading will require all relevant 

documents authorising the issuing of Equity Shares to be submitted. There could be a failure or delay in 

obtaining these approvals from the Stock Exchanges, which in turn could delay the listing of the Equity 

Shares on the Stock Exchanges. Any failure or delay in obtaining these approvals would restrict an investor’s 

ability to dispose of their Equity Shares. 
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Bidders can start trading the Equity Shares allotted to them in the Issue only after they have been credited to 

an investor’s demat account, are listed and are permitted to trade. Since the Equity Shares are currently traded 

on the Stock Exchanges, investors will be subject to market risk from the date they pay for the Equity Shares 

to the date when trading approval is granted for the same.  

 

Further, we cannot assure you that the Equity Shares allocated to an investor will be credited to the investor’s 

demat account, that listing and trading approvals will be issued by the Stock Exchanges in a timely manner, 

or at all, or that trading in the Equity Shares will commence in a timely manner, or at all. In accordance with 

applicable Indian laws and regulations and the requirements of the Stock Exchanges, in principle and final 

approvals for the listing and trading of the Equity Shares to be issued pursuant to the Issue will not be applied 

for by us or granted by the Stock Exchanges until after such Equity Shares have been issued and allotted by 

us on the Closing Date. If there is a failure or a delay in obtaining such approvals, we may not be able to 

credit the Equity Shares allotted to you to your Depository Participant account or assure ownership of such 

Equity Shares by you in any manner promptly after the Closing Date or at all. In any such event, your 

ownership over the Equity Shares allotted to you and your ability to dispose of any such Equity Shares may 

be restricted. For further information on issue procedure, see “Issue Procedure” on page 244. 

 

57. Your ability to acquire and sell Equity Shares offered in the Issue is restricted by the distribution, 

solicitation and transfer restrictions set forth in this Preliminary Placement Document; you will be 

prohibited from selling any of the Equity Shares subscribed in this Issue other than on Stock Exchanges 

for a period of one year from the date of the allotment of the Equity Shares. 

 

No actions have been taken to permit an offering of the Equity Shares offered in the Issue in any jurisdiction, 

except for India. As such, your ability to acquire Equity Shares offered in the Issue is restricted by the 

distribution and solicitation restrictions set forth in “Selling Restrictions” on page 260. Further, the Equity 

Shares offered in the Issue are subject to restrictions on transferability and resale. Pursuant to the SEBI ICDR 

Regulations, QIBs will be prohibited from selling any of the Equity Shares subscribed in this Issue other 

than on a recognised Indian stock exchange for a period of one year from the date of the allotment of the 

Equity Shares. For further information, see “Purchase Representations and Transfer Restrictions” on page 

267. You are required to inform yourself on, and observe, these restrictions. Our Company and its 

representatives and agents will not be obligated to recognise any acquisition, transfer or resale of the Equity 

Shares offered in the Issue made other than in compliance with applicable law. 

 

58. Any future issuance of Equity Shares could dilute the holdings of investors and could adversely affect the 

market price of the Equity Shares. 

 

Our Company may be required to finance our future growth through additional equity offerings. Any future 

issuance of Equity Shares by our Company could dilute investors’ holdings and could adversely affect the 

market price of the Equity Shares. In addition, any future issuances of Equity Shares, sales by any significant 

shareholder or a perception in the market that such issuance or sale may occur, could adversely affect the 

trading price of the Equity Shares. Such securities may also be issued at a price below the then current trading 

price of the Equity Shares. These sales could also impair our Company’s ability to raise additional capital 

from the sale of Equity Shares. Our Company cannot assure you that it will not issue further Equity Shares 

or that the shareholders will not dispose of, pledge or otherwise encumber their Equity Shares. 

 

59. We cannot assure payment of dividends on the Equity Shares in the future.  

 

Our ability to pay dividends in the future will depend on our earnings, financial condition, cash flows, capital 

requirements, capital expenditure and restrictive covenants of our financing arrangements. Any future 

determination as to the declaration and payment of dividends will be at the discretion of our Board of 

Directors and subsequent approval of Shareholders and will depend on factors that our Board of Directors 

and Shareholders deem relevant, including among others, our future earnings, financial condition, cash flows, 

capital requirements, capital expenditures, business prospects and restrictive covenants under our financing 

arrangements, subject to the provisions of the Articles of Association and applicable law, including the 

Companies Act. Our Board may also, from time to time, declare interim dividends from the profits of the 

Financial Year in which such interim dividend is sought to be declared. Additionally, under some of our loan 

agreements, we are not permitted to declare any dividends without prior consent from the lenders if there is 

a default under such loan agreements or unless we have paid all the dues to the lender up to the date on which 

the dividend is declared or paid or has made satisfactory provisions thereof. 

 



 

78 

The amounts paid as dividends in the past are not necessarily indicative of our Company’s dividend policy 

or the dividend amounts, if any, in the future. There is no guarantee that any dividends will be paid or that 

the amount thereof will not be decreased in the future. Accordingly, realisation of a gain on investments may 

largely depend upon the appreciation of the price of our Equity Shares. There can be no assurance that our 

Equity Shares will appreciate in value. We may decide to retain all of our earnings to finance the development 

and expansion of our business and, therefore, may not declare dividends on the Equity Shares. We cannot 

assure you that we will be able to pay dividends at any point in the future.  

 

Additionally, under the Finance Act, 2023, dividend distribution tax is not payable in respect of dividends 

declared, distributed or paid by an Indian company after March 31, 2020, and accordingly, any dividend 

payments to our resident and non-resident shareholders would not be tax exempt in their hands. For further 

information, see “Dividends” on page 98. 

 

60. After this Issue, the price of the Equity Shares may be volatile, which could result in substantial losses for 

investors acquiring the Equity Shares in this Issue. 

 

The Issue Price will be determined by our Company in consultation with the Book Running Lead Managers, 

based on the Bids received in compliance with Chapter VI of the SEBI Regulations, and may not necessarily 

be indicative of the market price of the Equity Shares after this Issue is complete. The price of the Equity 

Shares on NSE and BSE may fluctuate after this Issue as a result of several factors, including: 

 

• volatility in the Indian and the global securities market or prospects for our business and the sectors in 

which we compete; 

• the valuation of publicly traded companies that are engaged in business activities similar to us; 

• volatility in the Rupee’s value relative to the U.S. dollar, the Euro and other foreign currencies; 

• our Company's profitability and performance; 

• perceptions about our Company's future performance or the performance of Indian banks in general; 

• the performance of our Company's competitors and the perception in the market about investments in 

the banking sector; 

• adverse media reports about our Company or the Indian banking sector; 

• a comparatively less active or illiquid market for the Equity Shares; 

• changes in the estimates of our Company's performance or recommendations by financial analysts; 

• significant developments in India’s economic liberalization and deregulation policies; 

• inclusion or exclusion of our Company in indices; 

• significant developments in India’s fiscal regulations; and 

• any other political or economic factors. 

 

We cannot assure you that you will be able to resell your Equity Shares at or above the Equity Issue Price. 

There can be no assurance that an active trading market for the Equity Shares will be sustained after this 

Issue, or that the price at which the Equity Shares have historically traded will correspond to the price at 

which the Equity Shares will trade in the market subsequent to this Issue. 

 

61. Foreign investors are subject to certain investment restrictions under Indian law in relation to transfer of 

shareholding that may limit our ability to attract foreign investors, which may adversely impact the trading 

price of the Equity Shares.  

 

Under foreign exchange regulations currently in force in India, transfer of shares between non-residents and 

residents are freely permitted (subject to certain restrictions), if they comply with the requirements specified 

by RBI from time to time. If the transfer of shares is not in compliance with such requirements and does not 

fall under any of the exceptions, then prior approval of RBI is required. Additionally, shareholders who seek 

to convert the Rupee proceeds from a sale of shares in India into foreign currency and repatriate that foreign 

currency from India require a no-objection or a tax clearance certificate from the Indian income-tax 

authorities. Further, this conversion is subject to the shares having been held on a repatriation basis and is 



 

79 

subject to either the security having been sold in compliance with the pricing guidelines or the relevant 

regulatory approval having been obtained for the sale of shares and corresponding remittance of the sale 

proceeds. Additionally, the Indian government may impose foreign exchange restrictions in certain 

emergency situations, including situations where there are sudden fluctuations in interest rates or exchange 

rates, where the Indian government experiences extreme difficulty in stabilizing the balance of payments or 

where there are substantial disturbances in the financial and capital markets in India. These restrictions may 

require foreign investors to obtain the Indian government’s approval before acquiring Indian securities or 

repatriating the interest or dividends from those securities or the proceeds from the sale of those securities. 

Our Company cannot assure you that any required approval from the RBI or any other governmental agency 

can be obtained with or without any particular terms or conditions, or at all.  

 

62. There are restrictions on daily movements in the price of the Equity Shares, which may adversely affect a 

Shareholder’s ability to sell, or the price at which a Shareholder can sell, the Equity Shares at a particular 

point in time.  

 

The Equity Shares are subject to a daily circuit breaker imposed on listed companies by the Stock Exchanges 

in India, which does not allow transactions beyond a certain level of volatility in the price of the Equity 

Shares. This circuit breaker operates independently of the index-based, market-wide circuit breakers 

generally imposed by SEBI on Indian stock exchanges. The percentage limit on our Company’s circuit 

breaker applicable to the Equity Shares is set by the Stock Exchanges based on the historical volatility in the 

price and trading volume of the Equity Shares. The Stock Exchanges may change the percentage limit of the 

circuit breaker from time to time without our Company’s knowledge. This circuit breaker would effectively 

limit the upward and downward movements in the price of the Equity Shares. As a result of this circuit 

breaker, we cannot assure you regarding the ability of Shareholders to sell the Equity Shares or the price at 

which Shareholders may be able to sell their Equity Shares which may be adversely affected at a particular 

point in time. For further details, see “The Securities Market of India” on page 268.  

 

63. Fluctuations in the exchange rate between the Rupee and other currencies could have an adverse effect 

on the value of the Equity Shares in those currencies, independent of our operating results. 

 

The Equity Shares are quoted in Rupees on the Stock Exchanges. Any adverse movement in currency 

exchange rates during the time it takes to undertake such conversion may reduce the net dividends to 

investors. Fluctuations in the exchange rate between the foreign currencies with which an investor may have 

purchased Rupees may affect the value of the investment in the Equity Shares. Specifically, if there is a 

change in relative value of the Rupee to a foreign currency, each of the following values will also be affected: 

 

• the foreign currency equivalent of the Rupee trading price of the Equity Shares in India; 

• the foreign currency equivalent of the proceeds that you would receive upon the sale in India of any of 

the Equity Shares; and 

• the foreign currency equivalent of cash dividends, if any, on the Equity Shares, which will be paid 

only in Rupees. 

 

In addition, any adverse movement in currency exchange rates during a delay in repatriating the proceeds 

from a sale of Equity Shares outside India, for example, because of a delay in regulatory approvals that may 

be required for the sale of Equity Shares, may reduce the net proceeds received by investors. The exchange 

rates between the Rupee and other currencies (including the U.S. dollar, the Euro, the Pound sterling, the 

Hong Kong dollar and the Singapore dollar) have changed substantially in the last two decades and could 

fluctuate substantially in the future, which may have an adverse effect on the value of the Equity Shares and 

returns from the Equity Shares in foreign currency terms, independent of our operating results. You may be 

unable to convert Rupee proceeds into a foreign currency of your choice, or the rate at which any such 

conversion could occur could fluctuate. In addition, our Company’s market valuation could be seriously 

harmed by a devaluation of the Rupee if investors in jurisdictions outside India analyse its value based on 

the relevant foreign currency equivalent of our Company’s results of operations, financial condition and cash 

flows. 

 

64. Investors may be subject to Indian taxes arising out of capital gains and stamp duty on the sale of the 

Equity Shares. 
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Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity 

shares in an Indian company is generally taxable in India. A securities transaction tax (“STT”) is levied on 

equity shares sold on an Indian stock exchange. Any capital gain exceeding ₹100,000, realized on the sale 

of listed equity shares on a recognised stock exchange, held for more than 12 months may be subject to long-

term capital gains tax in India at the rate of 10% (plus applicable surcharge and cess). This beneficial 

provision is, inter alia, subject to payment of STT on both acquisition and sale of the equity shares. Further 

any capital gain realised on the sale of listed equity shares of an Indian company, held for more than 12 

months, which are sold using any platform other than a recognized stock exchange and on which no STT has 

been paid, will be subject to long term capital gains tax in India at the rate of 10% (plus applicable surcharge 

and cess), without indexation benefits.  

 

Further, any gain realized on the sale of our Equity Shares held for a period of 12 months or less immediately 

preceding the date of transfer, will be subject to short-term capital gains tax in India at the rate of 15% (plus 

applicable surcharge and cess), subject to STT being paid at the time of sale of such shares. Otherwise, such 

gains will be taxed at the applicable rates.  

 

Capital gains arising from the sale of the Equity Shares will not be chargeable to tax in India in cases where 

relief from such taxation in India is provided under a treaty between India and the country of which the seller 

is resident read with the Multilateral Instrument, if and to the extent applicable, and the seller is entitled to 

avail benefits thereunder. Generally, Indian tax treaties do not limit India’s ability to impose tax on capital 

gains. As a result, residents of other countries may be liable for tax in India as well as in their own jurisdiction 

on a gain realised upon the sale of the Equity Shares. The Company may or may not grant the benefit of a 

tax treaty (where applicable) to a non-resident shareholder for the purposes of deducting tax at source 

pursuant to any corporate action including dividends. 

 

65. Bidders are not allowed to withdraw their Bids or revise their Bids downwards after the Issue Closing 

Date.  

 

In terms of the SEBI ICDR Regulations, Bidders are not allowed to withdraw their Bids or revise their Bids 

downwards in terms of quantity of Equity Shares or the Bid Amount after the Issue Closing Date. The 

Allotment of Equity Shares in this Issue and the credit of such Equity Shares to an Allottee’s demat account 

with the depository participant could take approximately seven to ten Working Days from the Issue Closing 

Date. However, we cannot assure that adverse changes in the international or national monetary, financial, 

political or economic conditions or other events in the nature of force majeure, adverse changes in our 

business, results of operations, financial condition and cash flows, or other events affecting the Bidder’s 

decision to invest in the Equity Shares would not arise between the Issue Closing Date and the date of the 

Allotment of Equity Shares in the Issue. The occurrence of any such events after the Issue Closing Date 

could also adversely impact the market price of the Equity Shares. Bidders shall not have the right to 

withdraw their Bids or revise their Bids downwards in the event of any such occurrence. Our Company may 

complete the Allotment of the Equity Shares even if such events may limit the Allottees’ ability to sell the 

Equity Shares after the Issue or cause the trading price of the Equity Shares to decline. 

 

66. Holders of Equity Shares may be restricted in their ability to exercise pre-emptive rights under Indian law 

and could thereby suffer future dilution of their ownership position.  

 

Under the Companies Act, a company having share capital and incorporated in India must offer holders of 

its Equity Shares pre-emptive rights to subscribe and pay for a proportionate number of shares to maintain 

their existing ownership percentages prior to the issuance of any new Equity Shares, unless the pre-emptive 

rights have been waived by the adoption of a special resolution by holders of three-fourths of the Equity 

Shares who have voted on such a resolution. If our Company offers to the Shareholders rights to subscribe 

for additional Equity Shares or any right of any other nature, our Company will have discretion as to the 

procedure to be followed in making the rights available to our Shareholders or in disposing of the rights for 

the benefit of our Company’s Shareholders and making the net proceeds available to the Shareholders. Our 

Company may choose not to offer the rights to Shareholders having an address outside India. Consequently, 

our Company cannot assure Shareholders that they will be able to maintain their proportional interests in the 

Equity Shares. Shareholders will be unable to exercise their pre-emptive rights if the law of the jurisdiction 

in which they are located prohibits the sale of the Equity Shares without first filing an offering document or 

registration statement, unless we make such a filing. We may elect not to file a registration statement in 

relation to pre-emptive rights otherwise available to Shareholders by Indian law. To the extent that 

Shareholders are unable to exercise the pre-emptive rights granted to them in respect to the Equity Shares, 
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they may suffer future dilution of their ownership position and their proportional interests in our Company 

would be reduced. 
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MARKET PRICE INFORMATION 

 

As on the date of this Preliminary Placement Document, our Company’s issued, subscribed and paid-up share 

capital comprises 84,008,188 Equity Shares bearing face value of ₹ 10. The Equity Shares have been listed on 

BSE and NSE since October 5, 2020. The Equity Shares are listed and traded on NSE under the symbol 

ANGELONE and on BSE under the scrip code 543235.  

 

On March 22, 2024, the closing price of the Equity Shares on BSE and NSE was ₹ 2,662.60 and ₹ 2,660.65 

respectively per Equity Share. Since the Equity Shares are available for trading on the Stock Exchanges, the 

market price and other information for each of BSE and NSE has been given separately. 

 

(i) The following tables set forth the reported high, low and average market prices and the trading volumes of 

the Equity Shares on the Stock Exchanges on the dates on which such high and low prices were recorded for 

Fiscals 2023, 2022, and 2021: 

 
BSE 

Fiscal 
High 

(₹) 

Date of 

high 

Number of 

Equity 

Shares 

traded on the 

date of high 

Total turnover 

of Equity 

Shares traded 

on date of high 

(₹ in million) 

Low 

(₹) 

Date 

of low 

Number of 

Equity 

Shares 

traded on 

the date of 

low 

Total turnover 

of Equity 

Shares traded 

on date of low 

(₹ in million) 

Average 

price for 

the year 

(₹) 

2023 1,952.65 April 29, 

2022 

183,429 360.69 1,003.00 March 

1, 2023 

42,422 42.80 1,384.33 

2022 1,644.40 March 21, 
2022 

207,132 340.54 289.65 April 6, 
2021 

16,140 4.74 1,101.09 

2021 381.25 December 

7, 2020 

90,579 34.69 224.65 October 

20, 

2020 

26,335 6.01 327.96 

(Source: www.bseindia.com) 

Notes: 

1. High, low and average prices are based on the daily closing prices. 
2. In the case of a year, average represents the average of the closing prices of all trading days of each year presented. 

3. In case of two days with the same high or low price, the date with the higher turnover has been chosen.  

 
NSE 

Fiscal 
High 

(₹) 

Date of 

high 

Number of 

Equity Shares 

traded on the 

date of high 

Total turnover 

of Equity 

Shares traded 

on date of high 

(₹ in million) 

Low 

(₹) 

Date 

of low 

Number of 

Equity 

Shares 

traded on 

the date of 

low 

Total 

turnover of 

Equity Shares 

traded on 

date of low (₹ 

in million) 

Average 

price 

for the 

year (₹) 

2023 1,949.20 April 29, 
2022 

27,75,594 5,464.70 1,002.85 March 
1, 2023 

553,777 558.13 1,384.19 

2022 1,644.60 March 21, 

2022 

27,98,383 4,586.71 289.70 April 6, 

2021 

123,821 36.16 1,101.33 

2021 380.85 December 
7, 2020 

11,32,733 433.32 224.65 October 
20, 

2020 

297,360 67.94 328.13 

(Source: www.nseindia.com) 
Notes: 

1. High, low and average prices are based on the daily closing prices. 

2. In the case of a year, average represents the average of the closing prices of all trading days of each year presented. 
3. In case of two days with the same high or low price, the date with the higher turnover has been chosen.  

 

The following table sets forth the details of the number of Equity Shares traded on the Stock Exchanges and the 

turnover during Fiscals 2023, 2022 and 2021: 

 

Fiscal 
Number of Equity Shares Traded Turnover (₹ in million) 

BSE NSE BSE NSE 

2023 11,089,563 164,833,727 16,195.64 239,980.67 

2022 13,207,810 173,236,017 14,889.46 190,407.97 

2021 5,553,872 64,724,079 1,744.75 20,392.90 
(Source: www.bseindia.com and www.nseindia.com) 

 

http://www.bseindia.com/
http://www.nseindia.com/
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(ii) The following tables set forth the reported high, low and average market prices and the trading volumes of 

the Equity Shares on the Stock Exchanges on the dates on which such high and low prices were recorded 

during each of the last six months: 
 

NSE 

Month 
High 

(₹) 

Date of 

high 

Number of 

Equity 

Shares 

traded on 

date of high 

Total 

turnover of 

Equity 

Shares 

traded on 

date of high 

(₹ in million) 

Low 

(₹) 

Date of 

low 

Number of 

Equity 

Shares 

traded on 

date of low 

Total 

turnover of 

Equity 

Shares 

traded on 

date of low (₹ 

in million) 

Average 

price for 

the 

month 

(₹) 

February 

2024 

3,398.40 February 

8, 2024 

366,387 1,249.46 2,782.70 February 

29, 2024 

685,326 1,914.75 3,170.40 

January 

2024 

3,875.70 January 

15, 2024 

431,827 1,652.57 2,921.20 January 

25, 2024 

658,771 1,913.03 3,427.90 

December 

2023 

3,487.80 December 

29, 2023 

541,193 1,866.17 2,938.10 December 

5, 2023 

831,581 2,445.61 3,177.26 

November 
2023 

3,088.20 November 
29, 2023 

753,104 2,305.42 2,536.55 November 
7, 2023 

1,951,788 4,970.53 2,854.30 

October 

2023 

2,581.95 October 

31, 2023 

807,854 2,079.49 1,840.25 October 3, 

2023 

306,772 566.20 2,178.17 

September 
2023 

1,943.70 September 
27, 2023 

955,518 1,823.40 1,756.20 September 
13, 2023 

584,196 1,018.57 1,857.33 

(Source: www.bseindia.com) 

Notes: 
1. High, low and average prices are based on the daily closing prices. 

2. In the case of a year, average represents the average of the closing prices of all trading days of each year presented. 

3. In case of two days with the same high or low price, the date with the higher turnover has been chosen.  

 
BSE 

Month 
High 

(₹) 

Date of 

high 

Number of 

Equity 

Shares 

traded on 

date of high 

Total 

turnover of 

Equity 

Shares 

traded on 

date of high 

(₹ in million) 

Low 

(₹) 

Date of 

low 

Number of 

Equity 

Shares 

traded on 

date of low 

Total 

turnover of 

Equity 

Shares traded 

on date of low 

(₹ in million) 

Average 

price for 

the 

month 

(₹) 

February 
2024 

3,395.20 February 
8, 2024 

44,943 153.20 2,784.70 February 
29, 2024 

14,070 39.36 3,170.40 

January 

2024 

3,874.70 January 

15, 2024 

34,658 132.40 2,906.75 January 

25, 2024 

44,485 128.88 3,427.90 

December 
2023 

3,489.45 December 
29, 2023 

15,389 53.03 2,942.10 December 
5, 2023 

19,907 58.50 3,177.26 

November 

2023 

3,086.35 November 

29, 2023 

13,087 40.10 2,537.15 November 

7, 2023 

64,042 163.23 2,854.30 

October 

2023 

2,584.80 October 

31, 2023 

29,070 74.80 1,840.20 October 3, 

2023 

19,508 35.95 2,178.17 

September 

2023 

1,943.95 September 

27, 2023 

24,552 47.18 1,756.20 September 

13, 2023 

46,966 81.83 1,857.33 

 (Source: www.nseindia.com) 
Notes: 

1. High, low and average prices are based on the daily closing prices. 

2. In the case of a year, average represents the average of the closing prices of all trading days of each year presented. 
3. In case of two days with the same high or low price, the date with the higher turnover has been chosen.  

 

(iii) The following table sets forth the market price on the Stock Exchanges on February 23, 2024 being the first 

working day following the approval of our Board for the Issue: 

 
BSE 

Open High Low Close Number of Equity Shares traded Volume (₹) 
3,124.00 3,126.00 3,021.15 3,038.95 17,256.00 5,29,23,629.00 

(Source: www.bseindia.com) 

 

NSE 

Open High Low Close Number of Equity Shares traded Volume (₹) 
3,120.00 3,125.00 3,022.10 3,038.35 3,20,652.00 98,32,31,780.00 

(Source: www.nseindia.com) 

  

http://www.bseindia.com/
http://www.nseindia.com/
http://www.bseindia.com/
http://www.nseindia.com/
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USE OF PROCEEDS  
 

The Gross Proceeds from the Issue aggregate to ₹ [•] million. Subject to compliance with applicable laws, the 

net proceeds from the Issue, after deducting fees, commissions, and the estimated expenses of the Issue of 

approximately ₹ [•] million, shall be approximately ₹ [•] million (the “Net Proceeds”). 
 

Objects of the Issue  
 

Subject to compliance with applicable laws, our Company intends to use the Net Proceeds towards funding the 

following objects: 
 

1) Funding working capital requirements of our Company; and 

2) General corporate purposes (collectively, “Objects”) 
 

The objects clause and matters in furtherance of the objects, as set out in the memorandum of association of our 

Company enable us to undertake (i) existing business activities and (ii) the activities proposed to be funded from 

the Net Proceeds. 
 

Utilisation of Net Proceeds 
 

The Net Proceeds are proposed to be utilised in the manner set forth below: 
(₹ in millions) 

Sr. No. Particulars Amount  

1.  Funding working capital requirements of our Company 14,700.00 

2.  General corporate purposes(1)(2) [•] 

 Total Net Proceeds(2) [•] 
(1) The amount utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds.  
(2) To be determined upon finalisation of the Issue Price and updated in the Placement Document.  
 

In the event of a change in the final Issue size, the amounts shown in the table above against each of the use of 

proceeds specified therein shall be modified in proportion to the change in the final Issue size in the Placement 

Document. 
 

Proposed schedule of implementation and deployment of Net Proceeds 
 

The Net Proceeds are currently expected to be deployed in accordance with the schedule set forth below: 
 (₹ in millions) 

Sr. 

No. 
Particulars 

Amount to be funded from 

Net Proceeds 

Proposed schedule for deployment 

of the Net Proceeds  

Fiscal 2025 

1.  Funding working capital 

requirements of our Company 

14,700.00 14,700.00 

2.  General corporate purposes(1)(2) - [•] 

 Total Net Proceeds(2) - [•] 
(1) The amount utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds. 

(2) To be determined upon finalisation of the Issue Price and updated in the Placement Document.  
 

The above-stated funding requirements, deployment of funds and the intended use of Net Proceeds indicated 

above is based on management estimates, current circumstances of our business, our existing business plans, the 

prevailing market conditions and other commercial and technical factors. Given the nature of our business, we 

may have to revise our funding requirements and intended deployment schedule on account of a variety of factors 

such as our financial condition, business and growth strategy, and external factors such as market conditions, 

competitive environment, price fluctuations and interest or exchange rate fluctuations and other external factors 

which may not be within the control of our management. Depending upon such factors, we may have to reduce 

or extend the deployment period for the stated objects. This may entail rescheduling or revising the planned 

expenditure, implementation schedule and funding requirements, including the expenditure for a particular 

purpose, at the discretion of our management. Subject to applicable law, if the actual utilisation towards the 

objects is lower than the proposed deployment, such balance will be used for general corporate purposes to the 

extent that the total amount to be utilized towards general corporate purposes will not exceed 25% of the Gross 

Proceeds. In case of a shortfall in raising requisite capital from the Net Proceeds, business considerations may 

require us to explore a range of options including utilising our internal accruals and seeking additional debt from 

existing and future lenders. We believe that such alternate arrangements would be available to fund any such 

shortfalls. Further, in case of variations in the actual utilization of funds earmarked for the purposes set forth 

above, increased fund requirements for a particular purpose may be financed by surplus funds, if any, available 

in respect of the other purposes for which funds are being raised in the Issue, subject to compliance with 



 

85 

applicable laws. For details, see “Risk Factors – We have high working capital requirements. Any failure in 

arranging adequate working capital for our operations may adversely affect our business, results of operations, 

cash flows and financial condition.” on page 63.  
 

Details of the Objects  
 

1. Funding working capital requirements of our Company 
 

We propose to utilize ₹ 14,700.00 million from the Net Proceeds to fund the working capital requirements of our 

Company in Fiscal 2025. We have significant working capital requirements in the ordinary course of business, 

which we typically fund through internal accruals and availing financing facilities from various lenders. As at 

December 31, 2023, on a standalone basis, the aggregate amounts outstanding under the fund based and non-fund 

based working capital facilities of the Company are ₹ 17,352.65 million and ₹ 21,231.30 million, respectively. 

Our working capital requirements is largely for funding the margin trading facility provided to our clients and 

the margin obligations that are fulfilled on behalf of our clients. With growth in client base and trading activities 

we believe that margin trading facility and margin obligations will increase.  
 

Our Company has witnessed significant growth in client base, exchange volume, and trading activities due to 

which working capital requirement expanded YoY basis. Our working capital requirements has increased from ₹ 

20,592.82 million to ₹ 25,385.63 million from March 31, 2021 to March 31, 2023 at a CAGR of 7.22% and has 

further increased to ₹ 39,556.69 million, as of December 31, 2023. Our client base grew at a CAGR of 82.86% 

from 4.12 million as of March 31, 2021 to 13.78 million as of March 31, 2023. Our client base further grew to 

19.45 million as of December 31, 2023.  
 

With growth in clients base we have also grown our MTF, where we place margins with the clearing corporation 

of the respective exchanges, based on the nature and volume of our clients’ trading activity.  
 

We meet our liquidity needs primarily through cash generated from operating activities, internal accruals, and 

debt financing. As a stock broking entity there are restrictions on funds being raised to fund our margin funding 

requirements. Further, we are allowed to use 50% of liquid net-worth or borrow funds only from scheduled 

commercial banks and/or NBFCs and funds raised by issuance of commercial papers. We are not permitted to 

borrow funds from any other source. 
 

Further, SEBI by way of its circular SEBI/HO/MIRSD/MIRSD-PoD-1/P/CIR/2023/061 dated April 25, 2023, 

restricted stock broking entities from creating bank guarantees from client’s margin funds as collateral, resulting 

in stock broking entities including our Company to deploy their own funds to meet the margin obligations, as 

applicable, thereby increasing the working capital requirement of the Company. 
 

Our Company also requires additional working capital for funding future growth requirements. Considering 

future growth in business activities, based on historic growth rate of our Company and the estimated cash flow 

that will be generated from the business, our Company estimates the working capital requirement of ₹ 81,040.22 

million in Fiscal 2025 and of which our Company proposes to utilize ₹ 14,700.00 million from the Net Proceeds 

received from this Issue.  
 

Set forth below is the working capital of our Company, on a standalone basis, as at nine months period ended 

December 31, 2023, and for the financial years ended March 31, 2023, March 31, 2022 and March 31, 2021 and 

source of funding, as certified by P V K & Co, Chartered Accountants, through their certificate dated March 26, 

2024: 
(₹ in million) 

Sr. 

No. 
Particulars 

As of December 

31, 2023 

As of March 31, 

2023 2022 2021 

I. Current Assets 
    

a)  Current Accounts 1,533.74 1,312.13 4,202.10 704.05 

b)  Cheques on hand - - 0.11 2.59 

c)  Cash on hand 0.01 0.02 0.02 0.07 

d)  Bank Balance other than cash and cash 

equivalent 

88,294.44 53,360.41 43,850.15 17,772.13 

e)  Trade Receivables 4,312.53 3,727.79 5,644.59 2,272.79 

f)  Loans 16,967.40 10,051.94 12,703.62 10,632.76 

g)  Other financial assets 7,531.08 1,734.01 1,831.73 14,142.98 

h)  Other non-financial assets 401.28 302.10 207.18 106.58 

  Total Current Assets (A) 1,19,040.48 70,488.40 68,439.50 45,633.95 

  
     

II. Current Liabilities 
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Sr. 

No. 
Particulars 

As of December 

31, 2023 

As of March 31, 

2023 2022 2021 

a)  Trade Payables** 75,120.70 40,714.15 40,668.10 22,763.81 

b)  Other financial liabilities 3,819.48 3,849.79 2,513.65 1,785.75 

c)  Current tax liabilities (Net) - 73.01 9.61 113.96 

d)  Provisions 68.27 54.99 46.30 39.48 

e)  Other non-financial liabilities 475.34 410.83 437.77 338.13 

  Total Current Liabilities (B) 79,483.79 45,102.77 43,675.43 25,041.13 

  
     

III. Total Working Capital Requirement 

(A-B) 

39,556.69 25,385.63 24,764.07 20,592.82 

  
     

IV. Means of Finance (D) 
    

a)  Borrowings (other than debt securities) 15,520.84 7,567.77 12,319.12 11,677.16 

b)  Debt Securities 1,831.81 278.28 245.67 - 

c)  Internal Accruals 22,204.04 17,539.58 12,199.28 8,915.66 

  Total Means of Finance 39,556.69 25,385.63 24,764.07 20,592.82 
* In FY2021 Other financial assets consist of Security deposits - Stock exchanges amounting to ₹ 14,141.47 million was towards cash 
collateral placed with exchanges towards margin which can be released at any point of time. Considering the nature of the transaction from 

FY2022 onwards same was regrouped in less than 12 months as per maturity analysis schedule. Accordingly, for FY2021 same is considered 

as a part of current asset which will be realised within 12 months. 
** Trade payable includes Total outstanding dues of micro enterprises and small enterprises 

 

The above table depicts key components of our working capital requirements along with its potential drivers in 

the last three financial years and nine months period ended December 31, 2023.  

 

Assumptions for working capital requirements  
 

The table below contains the details of the holding levels (days) considered: 
 

Assumptions for working 

capital requirements 

For nine month 

period ending 

December 31, 2023 

For the year ending March 31, 

Basis for Assumption 2023 2022 2021 

Total debit book^ 0.87 2.19 1.85 1.46 Times of Cash Delivery 

ADTO for the month  

Total cash equivalent 

deployed in business* 

1.29 1.38 1.22 1.43 Times of Trade payables as 

on period ended date 

Trade payables** 14,067.55 9,512.65 11,111.50 14,592.19 Trade payables per NSE 

active clients of Angel One 

Limited for period ended 

date  

Other financial liabilities 0.01% 0.02% 0.03% 0.04% Percentage of ADTO for the 

month 
* Total Cash Equivalent deployed in business = Bank Balance other than cash and cash equivalent + Security deposits - stock exchanges + 

Cash and Cash Equivalent (Current Accounts + Cheques on hand + Cash on hand) 
^ Total debit book = Trade Receivables + Loans 
** Trade payable includes Total outstanding dues of micro enterprises and small enterprises 

 

Total debit book 
 

Particulars 

For nine month 

period ending 

December 31, 

2023 

For the year ending March 31, 

2023 2022 2021 

Trade receivables (₹ in million) 4,312.53 3,727.79 5,644.59 2,272.79 

Loans (₹ in million) 16,967.40 10,051.94 12,703.62 10,632.76 

Cash delivery ADTO for the month (₹ 

in million) 24,510.00 
6,289.04 9,940.00 8,860.00 

Trade receivables  

[times of cash delivery ADTO for the 

month] 

0.18 0.59 0.57 0.26 

Loans [times of cash delivery ADTO 

for the month] 

0.69 1.60 1.28 1.20 

Total debit book (Trade Receivables + 

Loans) [times of cash delivery ADTO 

for the month] 0.87 2.19 1.85 1.46 
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Total cash equivalent deployed in business 

 

Particulars 

For nine month 

period ending 

December 31, 

2023 

For the year ending March 31, 

2023 2022 2021 

Trade Payables** (₹ in million) 75,120.70 40,714.15 40,668.10 22,763.81 

     

Total cash equivalent deployed in business* (₹ 

in millions) 

97,128.17 56,122.97 49,661.74 32,620.31 

Times of trade payables as on period ended date 1.29 1.38 1.22 1.43 
* Total Cash Equivalent deployed in business = Bank Balance other than cash and cash equivalent + Security deposits - stock exchanges + 

Cash and Cash Equivalent (Current Accounts + Cheques on hand + Cash on hand) 

** Trade payable includes Total outstanding dues of micro enterprises and small enterprises 

 

Trade Payable  

 

Particulars 

For nine month 

period ending 

December 31, 2023 

For the year ending March 31, 

2023 2022 2021 

NSE active clients of Angel One Limited for 

period ended date (₹ in million) 

5.34  4.28  3.66 1.56  

Trade Payable** (₹ in million)  75,120.70 40,714.15 40,668.10 22,763.81 

Trade payables (₹) per NSE active clients of 

Angel One Limited for period ended date 

14,067.55 9,512.65 11,111.50 14,592.19 

** Trade payable includes Total outstanding dues of micro enterprises and small enterprises 

 

Other Current Liabilities  

 

Particulars 

For nine month 

period ending 

December 31, 2023 

For the year ending March 31, 

2023 2022 2021 

ADTO for the month (₹ in million) 4,20,13,500 2,08,28,014 88,42,480 39,90,052 

Other financial liabilities (₹ in million) 3,819.48 3,849.79 2,513.65 1,785.75 

Percentage of ADTO for the month (%) 0.01% 0.02% 0.03% 0.04% 

Note: Our Statutory Auditors have provided no assurance or services related to any prospective financial information. 
 

2. General Corporate Purposes 
 

Our Company intends to deploy ₹ [•] million from the Net Proceeds towards general corporate purposes and the 

business requirements of our Company, as approved by our management, from time to time, subject to such 

utilization for general corporate purposes not exceeding 25% of the Gross Proceeds.  
 

Such general corporate purposes may include, but are not restricted to meeting fund requirements which our 

Company may face in the ordinary course of business, any capital expenditure, repayment or pre-payment of our 

borrowings, strategic initiatives, partnerships, tie-ups, joint ventures or acquisitions, investment in our 

Subsidiaries, meeting expenses incurred in the ordinary course of business, and any other purpose as may be 

approved by our Board or a duly appointed committee from time to time, subject to compliance with applicable 

law, including the necessary provisions of the Companies Act, 2013.  

 

The allocation or quantum of utilization of funds towards the specific purposes described above will be 

determined by our Board, based on our business requirements and other relevant considerations, from time to 

time. Our Company’s management shall have flexibility in utilising surplus amounts, if any, in accordance with 

applicable law. 

 

Interim use of Net Proceeds 

 

Pending utilisation of the Net Proceeds towards the purposes described in this section, our Company shall deposit 

the Net Proceeds in a separate bank account with a scheduled commercial bank included in the Second Schedule 

of the Reserve Bank of India Act, 1934 or to temporarily invest the funds in creditworthy instruments, including 

money market / mutual funds, as approved by the Board and/or a duly authorized committee of the Board, from 

time to time, and in accordance with applicable laws. 
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In accordance with applicable laws, we undertake to not utilize proceeds from the Issue unless Allotment is made 

and the corresponding return of Allotment is filed with the RoC, and the final listing and trading approvals are 

received from each of the Stock Exchanges, whichever is later. 

 

Monitoring of utilisation of funds 

 

Pursuant to Regulation 173A of the SEBI ICDR Regulations, our Company has appointed CARE Ratings 

Limited, a credit rating agency registered with the SEBI, as the monitoring agency (“Monitoring Agency”). The 

Monitoring Agency shall submit its report to our Company in the format specified in Schedule XI of the SEBI 

ICDR Regulations on a quarterly basis, till 100% of the proceeds of the Issue have been utilised. The board of 

directors and the management of our Company will provide their comments on the findings of the Monitoring 

Agency as specified in Schedule XI. Our Company shall, within 45 days from the end of each quarter, upload the 

report of the Monitoring Agency on our website and also submit the same to the Stock Exchanges.  

 

The report of the Monitoring Agency shall be placed before our Audit Committee on a quarterly basis, promptly 

upon its receipt. On an annual basis, our Company shall (i) prepare a statement of funds utilised for purposes 

other than those stated in this Preliminary Placement Document and place it before the Audit Committee and 

make other disclosures as may be required until such time as the Net Proceeds remain unutilised; and (ii) disclose 

every year, the utilization of the Proceeds during that year in its annual report. Such disclosure shall be made 

only until such time that all the Proceeds have been utilised in full. 

 

Furthermore, in accordance with Regulation 32(1) of the SEBI Listing Regulations, our Company shall furnish 

to the Stock Exchanges on a quarterly basis, a statement indicating (i) deviations, if any, in the actual utilisation 

of the proceeds of the Issue from the Objects, as stated above; and (ii) details of category wise variations in the 

actual utilisation of the proceeds of the Issue from the Objects, as stated above. This information will also be 

published on our website simultaneously with the interim or annual financial results and explanation for such 

variation (if any) will be included in our Director’s report, after placing the same before the Audit Committee. 

 

Other confirmations  

 

As permissible under applicable laws, our Company’s management will have flexibility in deploying the Net 

Proceeds. The amounts and timing of any expenditure will depend on, among other factors, the amount of cash 

generated by our operations, competitive and market developments and the availability of acquisition or 

investment opportunities on terms acceptable to us. 

 

Neither of our Promoters, members of the Promoter Group or Directors are making any contribution either as 

part of the Issue or separately in furtherance of the Objects. None of our Promoters, members of the Promoter 

Group or our Directors shall receive any proceeds from the Issue, whether directly or indirectly. Since the Issue 

is only made to Eligible QIBs, our Promoters, Directors, Key Managerial Personnel or members of Senior 

Management are not eligible to subscribe in the Issue. 

Further, since the Net Proceeds of the Issue are proposed to be utilised towards the purposes set forth above, and 

not for implementing any specific project, the following disclosure requirements under Schedule VII of the SEBI 

ICDR Regulations are not applicable: (i) break-up of cost of the project, (ii) means of financing such project, and 

(iii) proposed deployment status of the proceeds at each stage of the project. 

There are no material existing or anticipated transactions in relation to the utilisation of the Net Proceeds entered 

or to be entered into by our Company with our Promoters, Promoter Group, Directors, Key Managerial Personnel 

and/or Senior Management. 
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CAPITALISATION STATEMENT 

 

The following table sets forth our capitalization and total debt, on a consolidated basis, as of December 31, 2023 

which is derived from the Unaudited Special Purpose Interim Condensed Consolidated Financial Statements and 

adjusted to give effect to the receipt of the gross proceeds of the Issue.  

 

This table should be read in conjunction with the sections titled “Management’s Discussion and Analysis of 

Financial Condition and Results of Operations” and “Financial Information” on pages 99 and 300, respectively.  

 
(₹ in million, unless otherwise stated) 

Particulars 
Pre-Issue  

(as at December 31, 2023)  

Amount after considering the Issue 

(i.e. Post Issue)*#^ 

Total debt (A)  17,349.87 [●] 

   

Equity   

Equity share capital (I) 839.50  [●] 

Other equity(II) 27,023.00  [●] 

Non-controlling interest (III) -     

   

Total equity (B) (I+II+III) 27,862.50 [●] 

   

Total capitalization (A+B) 45,212.37 [●] 

Total debt/ Total equity (A/B) 0.62 [●] 
* Will be finalized upon determination of the Issue Price. 
# Adjustments do not include Issue related expenses 
^ As adjusted to reflect the number of Equity Share issued pursuant to the Issue 

 
Notes:  

 

1. Post December 31, 2023, our Company has allotted 6,468 Equity Shares and 51,266 Equity Shares pursuant to LTI Plan and ESOP 

2018 respectively. The impact of such allotment has not been taken into account for the above disclosure of information.  

 

For reconciliation of Non-GAAP measures, please see “Management’s Discussion and Analysis of Financial 

Condition and Results of Operations – Non-GAAP Measures” on page 114.  
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CAPITAL STRUCTURE 

 

The share capital of our Company as on the date of this Preliminary Placement Document is set forth below: 

 
(in ₹, except share data) 

Particulars 
Aggregate nominal 

value at face value# 

A AUTHORISED SHARE CAPITAL  

 120,000,000 Equity Shares of face value of ₹ 10 each 1,200,000,000 

   

B ISSUED, SUBSCRIBED AND PAID-UP CAPITAL BEFORE THE ISSUE   

 84,008,188 Equity Shares of face value of ₹ 10 each 840,081,880  

   

C PRESENT ISSUE IN TERMS OF THIS PRELIMINARY PLACEMENT DOCUMENT  

 Up to [●] Equity Shares aggregating up to ₹ [●] million(1) [●] 

   

D ISSUED, SUBSCRIBED AND PAID-UP CAPITAL AFTER THE ISSUE  

 [●] Equity Shares(1) of face value of ₹ 10 each [●] 

   

E SECURITIES PREMIUM ACCOUNT  

 Before the Issue 4,737,434,446 

 After the Issue(2) [●]  
(1) This Issue has been authorised and approved by our Board of Directors pursuant to its resolution passed on February 22, 2024. The 

Shareholders of our Company have authorised and approved the Issue by way of a special resolution passed at the EGM dated March 15, 
2024. 

(2) To be determined upon finalisation of the Issue Price. The amount has been calculated on the basis of Gross Proceeds from the Issue. 
# Except for securities premium account 

 

Equity Share capital history of our Company 

 

The history of the Equity Share capital of our Company as on the date of this Preliminary Placement Document 

is provided in the following table: 

 

Date of 

Allotment 

No. of 

Equity 

Shares 

Allotted 

Face 

value 

per 

Equity 

Share 

(₹) 

Offer 

price per 

Equity 

Share (₹) 

Nature of 

consideration 
Nature of transaction 

Cumulative 

number of 

Equity 

Shares 

Cumulative 

paid-up Equity 

Share capital (₹) 

August 8, 

1996* 

2,000 10.00 10.00 Cash Initial subscription to 

the Memorandum of 

Association  

2,000 20,000.00 

January 

11, 1997* 

4,90,000 10.00 10.00 Cash Preferential allotment 492,000 4,920,000.00 

March 15, 

1997* 

9,07,500 10.00 10.00 Cash Preferential allotment 1,399,500 13,995,000.00 

November 

29, 1997* 

4,02,000 10.00 10.00 Cash Preferential allotment 1,801,500 18,015,000.00 

March 26, 

1998* 

14,65,000 10.00 10.00 Cash Preferential allotment 3,266,500 32,665,000.00 

May 9, 

1998* 

11,20,000 10.00 10.00 Cash Preferential allotment 4,386,500 43,865,000.00 

November 

28, 2007 

6,15,202 10.00 32.42 Cash Preferential allotment 5,001,702 50,017,020.00 

November 

28, 2007 

67,76,921 10.00 - Other than 

Cash 

Allotment pursuant to 

swap of equity shares 

11,778,623 117,786,230.00 

December 

31, 2007 

16,59,624 10.00 903.81 Cash Preferential allotment 13,438,247 134,382,470.00 

November 

28, 2011  

9,25,928 10.00 21.60 Cash Preferential allotment 14,364,175 143,641,750.00 

March 27, 

2018 

5,74,56,7

00 

10.00 - Other than 

Cash 

Bonus Issue  in the 

ratio of four Equity 

Share for every one 

Equity Share held  

71,820,875 718,208,750.00 
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Date of 

Allotment 

No. of 

Equity 

Shares 

Allotted 

Face 

value 

per 

Equity 

Share 

(₹) 

Offer 

price per 

Equity 

Share (₹) 

Nature of 

consideration 
Nature of transaction 

Cumulative 

number of 

Equity 

Shares 

Cumulative 

paid-up Equity 

Share capital (₹) 

March 28, 

2018 

1,74,128 10.00 62.70 Cash Allotment pursuant to 

ESOP 2018 

71,995,003 719,950,030.00 

September 

30, 2020  

98,03,921 10.00 306.00 Cash Allotment to 

Shareholders at the 

initial public offering 

81,798,924 817,989,240.00 

December 

18, 2020 

5,060 10.00 211.51 Cash Allotment pursuant to 

ESOP 2018 

81,803,984 818,039,840.00 

January 5, 

2021 

8,096 10.00 211.51 Cash Allotment pursuant to 

ESOP 2018 

81,812,080 818,120,800.00 

March 2, 

2021 

14,427 10.00 211.51 Cash Allotment pursuant to 

ESOP 2018 

81,826,507 818,265,070.00 

May 04, 

2021 

1,00,000 10.00 211.51 Cash Allotment pursuant to 

ESOP 2018 

81,926,507 819,265,070.00 

May 18, 

2021 

2,00,000 10.00 211.51 Cash Allotment pursuant to 

ESOP 2018 

82,126,507 821,265,070.00 

June 01, 

2021  

1,35,211 10.00 211.51 Cash Allotment pursuant to 

ESOP 2018 

82,261,718 822,617,180.00 

June 15, 

2021 

1,08,726 10.00 211.51 Cash Allotment pursuant to 

ESOP 2018 

82,370,444 823,704,440.00 

July 20, 

2021 

18,278 10.00 211.51 Cash Allotment pursuant to 

ESOP 2018 

82,388,722 823,887,220.00 

August 03, 

2021 

29,302 10.00 211.51 Cash Allotment pursuant to 

ESOP 2018 

82,418,024 824,180,240.00 

August 17, 

2021 

1,47,604 10.00 211.51 Cash Allotment pursuant to 

ESOP 2018 

82,565,628 825,656,280.00 

September 

21, 2021 

44,730 10.00 211.51 Cash Allotment pursuant to 

ESOP 2018 

82,610,358 826,103,580.00 

October 

19, 2021 

81,707 10.00 337.90 Cash Allotment pursuant to 

LTI Plan 2021 

82,692,065 826,920,650.00 

November 

9, 2021 

36,000 10.00 211.51 Cash Allotment pursuant to 

ESOP 2018 

82,728,065 827,280,650.00 

December 

07, 2021 

45,000 10.00 211.51 Cash Allotment pursuant to 

ESOP 2018 

82,773,065 827,730,650.00 

December 

21, 2021 

9,000 10.00 211.51 Cash Allotment pursuant to 

ESOP 2018 

82,782,065 827,820,650.00 

February 

1, 2022 

7 10.00 211.51 Cash Allotment pursuant to 

ESOP 2018 

82,782,072 827,820,720.00 

February 

15, 2022 

76,650 10.00 211.51 Cash Allotment pursuant to 

ESOP 2018 

82,858,722 828,587,220.00 

April 04, 

2022 

59,653 10.00 337.90 Cash Allotment pursuant to 

LTI Plan 2021 

82,918,375 829,183,750.00 

April 19, 

2022 

12,318 10.00 337.90 Cash Allotment pursuant to 

LTI Plan 2021 

82,930,693 829,306,930.00 

May 4, 

2022 

 

5,482 10.00 337.90 Cash Allotment pursuant to 

LTI Plan 2021 

82,936,175 829,361,750.00 

9,000 10.00 10.00 Cash Allotment pursuant to 

LTI Plan 2021 

82,945,175 829,451,750.00 

May 16, 

2022 

 

1,04,291 10.00 211.51 Cash Allotment pursuant to 

LTI Plan 2021 

83,049,466 830,494,660.00 

22,655 10.00 337.90 Cash Allotment pursuant to 

LTI Plan 2021 

83,072,121 830,721,210.00 

June 7, 

2022 

48 10.00 337.90 Cash Allotment pursuant to 

LTI Plan 2021 

83,072,169 830,721,690.00 

June 21, 

2022 

60 10.00 337.90 Cash Allotment pursuant to 

LTI Plan 2021 

83,072,229 830,722,290.00 

July 05, 

2022 

 

1,55,080 10.00 211.51 Cash Allotment pursuant to 

ESOP 2018 

83,227,309 832,273,090.00 

628 10.00 337.90 Cash Allotment pursuant to 

LTI Plan 2021 

83,227,937 832,279,370.00 
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Date of 

Allotment 

No. of 

Equity 

Shares 

Allotted 

Face 

value 

per 

Equity 

Share 

(₹) 

Offer 

price per 

Equity 

Share (₹) 

Nature of 

consideration 
Nature of transaction 

Cumulative 

number of 

Equity 

Shares 

Cumulative 

paid-up Equity 

Share capital (₹) 

82,968 10.00 10.00 Cash Allotment pursuant to 

LTI Plan 2021 

83,310,905 833,109,050.00 

August 2, 

2022 

 

2,533 10.00 10.00 Cash Allotment pursuant to 

LTI Plan 2021 

83,313,438 833,134,380.00 

100 10.00 337.90 Cash Allotment pursuant to 

LTI Plan 2021 

83,313,538 833,135,380.00 

September 

28, 2022 

2,547 10.00 337.90 Cash Allotment pursuant to 

LTI Plan 2021 

83,316,085 833,160,850.00 

October 

27, 2022 

 

45,080 10.00 211.51 Cash Allotment pursuant to 

LTI Plan 2021 

83,361,165 833,611,650.00 

595 10.00 337.98 Cash Allotment pursuant to 

LTI Plan 2021 

83,361,760 833,617,600.00 

November 

24, 2022 

 

5,000 10.00 807.90 Cash Allotment pursuant to 

LTI Plan 2021 

83,366,760 833,667,600.00 

617 10.00 10.00 Cash Allotment pursuant to 

LTI Plan 2021 

83,367,377 833,673,770.00 

December 

22, 2022 

222 10.00 337.90 Cash Allotment pursuant to 

ESOP 2018 

83,367,599 833,675,990.00 

3,461 10.00 10 Cash Allotment pursuant to 

LTI Plan 2021 

83,371,060 83,37,10,600.00 

January 

25, 2023 

36,000 10.00 211.51 Cash Allotment pursuant to 

ESOP 2018 

83,407,060 834,070,600.00 

4,596 10.00 10.00 Cash Allotment pursuant to 

LTI Plan 2021 

83,411,656 834,116,560.00 

90 10.00 337.90 Cash Allotment pursuant to 

LTI Plan 2021 

83,411,746 834,117,460.00 

February 

23, 2023 

60 10.00 337.90 Cash Allotment pursuant to 

LTI Plan 2021 

83,411,806 834,118,060.00 

4,933 10.00 10.00 Cash Allotment pursuant to 

LTI Plan 2021 

83,416,739 834,167,390.00 

March 23, 

2023 

1,808 10.00 807.90 Cash Allotment pursuant to 

LTI Plan 2021 

83,418,547 834,185,470.00 

792 10.00 337.90 Cash Allotment pursuant to 

LTI Plan 2021 

83,419,339 834,193,390.00 

402 10.00 10.00 Cash Allotment pursuant to 

LTI Plan 2021 

83,419,741 834,197,410.00 

April 27, 

2023 

1,72,676 10.00 10.00 Cash Allotment pursuant to 

LTI Plan 2021 

83,592,417 835,924,170.00 

47,277 10.00 337.90 Cash Allotment pursuant to 

LTI Plan 2021 

83,639,694 836,396,940.00 

58,860 10.00 326.20 Cash Allotment pursuant to 

LTI Plan 2021 

83,698,554 836,985,540.00 

87,160 10.00 211.51 Cash Allotment pursuant to 

ESOP 2018 

83,785,714 837,857,140.00 

May 25, 

2023 

8,089 10.00 10.00 Cash Allotment pursuant to 

LTI Plan 2021 

83,793,803 837,938,030.00 

18,953 10.00 337.90 Cash Allotment pursuant to 

LTI Plan 2021 

83,812,756 838,127,560.00 

June 21, 

2023 

1,414 10.00 10.00 Cash Allotment pursuant to 

LTI Plan 2021 

83,814,170 838,141,700.00 

2,010 10.00 337.90 Cash Allotment pursuant to 

LTI Plan 2021 

83,816,180 838,161,800.00 

3,223 10.00 1,444.50 Cash Allotment pursuant to 

LTI Plan 2021 

83,819,403 838,194,030.00 

July 27, 

2023 

28,840 10.00 10.00 Cash Allotment pursuant to 

LTI Plan 2021 

83,848,243 838,482,430.00 

1,494 10.00 337.90 Cash Allotment pursuant to 

LTI Plan 2021 

83,849,737 838,497,370.00 



 

93 

Date of 

Allotment 

No. of 

Equity 

Shares 

Allotted 

Face 

value 

per 

Equity 

Share 

(₹) 

Offer 

price per 

Equity 

Share (₹) 

Nature of 

consideration 
Nature of transaction 

Cumulative 

number of 

Equity 

Shares 

Cumulative 

paid-up Equity 

Share capital (₹) 

4,909 10.00 1,425.90 Cash Allotment pursuant to 

LTI Plan 2021 

83,854,646 838,546,460.00 

3,194 10.00 1,444.50 Cash Allotment pursuant to 

LTI Plan 2021 

83,857,840 838,578,400.00 

73 10.00 1,480.60 Cash Allotment pursuant to 

LTI Plan 2021 

83,857,913 838,579,130.00 

394 10.00 1,534.20 Cash Allotment pursuant to 

LTI Plan 2021 

83,858,307 838,583,070.00 

August 24, 

2023 

4,207 10.00 10.00 Cash Allotment pursuant to 

LTI Plan 2021 

83,862,514 838,625,140.00 

2,235 10.00 337.90 Cash Allotment pursuant to 

LTI Plan 2021 

83,864,749 838,647,490.00 

3,000 10.00 807.90 Cash Allotment pursuant to 

LTI Plan 2021 

83,867,749 838,677,490.00 

711 10.00 1,265.90 Cash Allotment pursuant to 

LTI Plan 2021 

83,868,460 838,684,600.00 

332 10.00 1,355.50 Cash Allotment pursuant to 

LTI Plan 2021 

83,868,792 838,687,920.00 

400 10.00 1,480.60 Cash Allotment pursuant to 

LTI Plan 2021 

83,869,192 838,691,920.00 

September 

22, 2023 

20,000 10.00 211.51 Cash Allotment pursuant to 

ESOP 2018 

83,889,192 838,891,920.00 

875 10.00 10.00 Cash Allotment pursuant to 

LTI Plan 2021 

83,890,067 838,900,670.00 

3,032 10.00 337.90 Cash Allotment pursuant to 

LTI Plan 2021 

83,893,099 838,930,990.00 

332 10.00 1,355.50 Cash Allotment pursuant to 

LTI Plan 2021 

83,893,431 838,934,310.00 

106 10.00 1,444.50 Cash Allotment pursuant to 

LTI Plan 2021 

83,893,537 838,935,370.00 

October 

27, 2023  

2,118 10.00 10.00 Cash Allotment pursuant to 

LTI Plan 2021 

83,895,655 838,956,550.00 

2,020 10.00 337.90 Cash Allotment pursuant to 

LTI Plan 2021 

83,897,675 838,976,750.00 

3,808 10.00 807.90 Cash Allotment pursuant to 

LTI Plan 2021 

83,901,483 839,014,830.00 

1,160 10.00 1,273.20 Cash Allotment pursuant to 

LTI Plan 2021 

83,902,643 839,026,430.00 

357 10.00 1,444.50 Cash Allotment pursuant to 

LTI Plan 2021 

83,903,000 839,030,000.00 

November 

23, 2023 

26,697 10.00 10.00 Cash Allotment pursuant to 

LTI Plan 2021 

83,929,697 839,296,970.00 

2,479 10.00 1,444.50 Cash Allotment pursuant to 

LTI Plan 2021 

83,932,176 839,321,760.00 

1,805 10.00 337.90 Cash Allotment pursuant to 

LTI Plan 2021 

83,933,981 839,339,810.00 

1,420 10.00 1,057.00 Cash Allotment pursuant to 

LTI Plan 2021 

83,935,401 839,354,010.00 

94 10.00 1,070.20 Cash Allotment pursuant to 

LTI Plan 2021 

83,935,495 839,354,950.00 

884 10.00 1,244.00 Cash Allotment pursuant to 

LTI Plan 2021 

83,936,379 839,363,790.00 

4,223 10.00 1,480.00 Cash Allotment pursuant to 

LTI Plan 2021 

83,940,602 839,406,020.00 

3,198 10.00 1,485.00 Cash Allotment pursuant to 

LTI Plan 2021 

83,943,800 839,438,000.00 

December 

22, 2023 

806 10.00 1,240.60 Cash Allotment pursuant to 

LTI Plan 2021 

83,944,606 839,446,060.00 



 

94 

* We have placed reliance on the certificate issued by Alwyn D’souza & Co. Company Secretaries in relation to the search report dated 

March 23, 2024 for such allotment. For details, see “Risk Factors – Certain of our corporate records are not traceable and in relation to 

certain delay in filing of forms, we have sought condonation of delay in the past.” on page 65.  
 

Except as stated in “– Equity Share capital history of our Company” above, our Company has not made any 

allotment of Equity Shares in the one year immediately preceding the date of this Preliminary Placement 

Document, including for consideration other than cash. 

 

Preference shares   

 

As on the date of this Preliminary Placement Document, our Company has not issued any preference shares. 

 

Proposed Allottees in the Issue 

 

In compliance with the requirements prescribed under the SEBI ICDR Regulations, Allotment shall be made at 

the sole discretion of our Company in consultation with the BRLMs to Eligible QIBs. For details of the names of 

the proposed Allottees and the percentage of the post-Issue Equity Share capital that may be held by them, please 

see the section titled “Details of Proposed Allottees” on page 535. 

 

Pre-Issue and post-Issue shareholding pattern 

 

The following table provides the pre-Issue shareholding pattern as of March 22, 2024 and the post-Issue 

shareholding pattern:  

 

Sr. 

No. 

Category Pre-Issue^ Post-Issue* 

Number of Equity 

Shares held 

% of 

shareholding 

Number of Equity 

Shares held 

% of 

shareholding 

A. Promoters’ holding** 

1. Indian 

Individual 26,036,217 30.99 [●] [●] 

Bodies corporate 6,065,310 7.22 [●] [●] 

Sub-total 32,101,527 38.21 [●] [●] 

2. Foreign promoters - - [●] [●] 

Date of 

Allotment 

No. of 

Equity 

Shares 

Allotted 

Face 

value 

per 

Equity 

Share 

(₹) 

Offer 

price per 

Equity 

Share (₹) 

Nature of 

consideration 
Nature of transaction 

Cumulative 

number of 

Equity 

Shares 

Cumulative 

paid-up Equity 

Share capital (₹) 

2,224 10.00 10.00 Cash Allotment pursuant to 

LTI Plan 2021 

83,946,830 839,468,300.00 

1,540 10.00 1,444.50 Cash Allotment pursuant to 

LTI Plan 2021 

83,948,370 839,483,700.00 

200 10.00 337.90 Cash Allotment pursuant to 

LTI Plan 2021 

83,948,570 839,485,700.00 

1,000 10.00 1,273.20 Cash Allotment pursuant to 

LTI Plan 2021 

83,949,570 839,495,700.00 

884 10.00 1,244.00 Cash Allotment pursuant to 

LTI Plan 2021 

83,950,454 839,504,540.00 

January 

30, 2024 

3,987 10.00 10.00 Cash Allotment pursuant to 

LTI Plan 2021 

83,954,441 839,544,410.00 

1,470 10.00 337.90 Cash Allotment pursuant to 

LTI Plan 2021 

83,955,911 839,559,110.00 

1,011 10.00 1,485.00 Cash Allotment pursuant to 

LTI Plan 2021 

83,956,922 839,569,220.00 

February 

22, 2024  

 

4,417 10.00 337.90 Cash Allotment pursuant to 

LTI Plan 2021 

83,961,339 839,613,390.00 

1,026 10.00 1,444.50 Cash Allotment pursuant to 

LTI Plan 2021 

83,962,365 839,623,650.00 

8,115 10.00 10.00 Cash Allotment pursuant to 

LTI Plan 2021 

83,970,480 839,704,800.00 

37,708 10.00 211.51 Cash Allotment pursuant to 

ESOP 2018 

84,008,188 840,081,880.00 
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Sr. 

No. 

Category Pre-Issue^ Post-Issue* 

Number of Equity 

Shares held 

% of 

shareholding 

Number of Equity 

Shares held 

% of 

shareholding 

 Sub-total (A) 32,101,527 38.21 [●] [●] 

B Non-Promoter holding 

1. Institutional investors 22,538,237 26.83 [●] [●] 

2. Non-Institutional investors 
  

[●] [●] 

Private corporate bodies 1,413,030 1.68 [●] [●] 

Directors and relatives 174,966 0.21 [●] [●] 

Indian public 26,900,613 32.02 [●] [●] 

Others including Non- 

resident Indians (NRIs) 
879,815 1.05 

[●] [●] 

 Sub-total (B) 51,906,661 61.79 [●] [●] 

 Grand Total (A+B) 84,008,188 100.00 [●] [●] 
^Based on beneficiary position data of our Company as on March 22, 2024. 
*The post-Issue shareholding pattern has been intentionally left blank and will be filled in the Placement Document. 
**Includes shareholding of our Promoter Group as well. 

 

Other confirmations 

 

(i) Our Equity Shares have been listed for a period of at least one year prior to the date of the issuance of the 

notice to our Shareholders, i.e., February 22, 2024, for approving the Issue. 

 

(ii) There are no outstanding warrants, options or rights to convert debentures, loans or other instruments 

convertible into the Equity Shares as on the date of this Preliminary Placement Document. 

 

(iii) Our Company has not allotted any securities on preferential basis in the last one year preceding the date of 

this Preliminary Placement Document. 

 

(iv) Employee stock option plan 2018  

 

Pursuant to the resolutions passed by our Board on April 16, 2018 and April 26, 2018 and the Shareholders’ 

resolution dated April 19, 2018, our Company has instituted the Angel Broking Employee Stock Option Plan 

2018 (“ESOP 2018”) for grant of options to eligible employees. ESOP 2018 was amended pursuant to the 

resolutions by our Board on May 11, 2018 and September 13, 2019. The ESOP Plan 2018 envisaged granting 

ESOPs not exceeding 3,290,000 options of which each option upon exercise, grants its holder the right to be 

allotted one Equity Share, upon payment of the exercise price. The quantum of options that can be granted 

under the ESOP Plan and the issue of Equity Shares upon its exercise are subject to corresponding fair and 

reasonable adjustment in the event of corporate actions by our Company such as rights issue, bonus issues, 

merger, sale of division / undertaking, etc. The details of ESOP Plan, as on the date of this Preliminary 

Placement Document, are as under:   

 

Scheme 
Total number of 

options granted 

Options 

exercised 

Options 

lapsed or 

forfeited 

Options 

vested and 

outstanding 

Total number of 

options 

outstanding 

ESOP Plan 2,940,870 1,463,410  1,477,460 - - 

 

(v) Angel Broking Employee Long-Term Incentive Plan 2021 

 

Pursuant to a resolution of our Board of Directors dated January 28, 2021 and a resolution of our Shareholders 

dated March 5, 2021 passed through a postal ballot our Company instituted the Angel Broking Employee 

Long-Term Incentive Plan 2021 (“LTI Plan 2021”) for issue of options, equity settled restricted stock units 

(“RSU”) and performance stock units (“PSU”) to the eligible employees of our Company and our 

subsidiaries. The LTI Plan 2021 was amended pursuant to the resolutions by the Nomination and 

Remuneration Committee on August 5, 2021 and a resolution of our Shareholders dated September 8, 2021. 

According to the LTI Plan 2021, the Nomination and Remuneration Committee will decide which of the 

eligible employees should be granted options, RSUs or PSUs (“Award units”) under the plan and 

accordingly, the Nomination and Remuneration Committee would offer the Award units to the identified 

employees under the Plan to the extent permissible by applicable laws. Selection of participants for a given 

year will be based on and include role scope, level, performance and future potential, manager 
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recommendation and any other criteria as approved by the committee for the given year subject to satisfaction 

of the prescribed vesting conditions, i.e. continuing employment in case of options, continuing employment 

and performance parameters in case of PSUs.  

 

Plan Description 

 
 

Plan Name Vesting period Exercise period 

Options under LTI 

Plan 2021 

The vesting period of options shall generally be up to 

four years from the date of grant or any other period 

as determined by the Administrator (as defined in the 

LTI Plan 2021). The minimum vesting period of an 

option award shall not be less than a period of 12 

months. 

The exercise period of each vested option 

shall be 10 years from the date of grant, or 

any other duration as determined by the 

Administrator (as defined in the LTI Plan 

2021) and set forth in the award 

agreement evidencing the option. 

However, no option may be exercised 

prior to completion of the 12- month 

period from the option grant date. No 

option shall have a term in excess of 10 

years measured from the option grant 

date. 

RSUs under LTI 

Plan 2021 

The vesting period of a RSU shall generally be up to 
four years from the date of grant or any other period 
as determined by the Administrator (as defined in the 
LTI Plan 2021). The minimum vesting period of a 
RSU award shall not be less than a period of 12 
months.  

The exercise period of each vested RSU 

shall be six months from the date of 

vesting, or any other duration as 

determined by the Administrator (as 

defined in the LTI Plan 2021) and set forth 

in the award agreement evidencing the 

Award. However, no RSU may be 

exercised prior to completion of the 12- 

month period from the grant date. No 

RSU shall have a term in excess of 10 

years measured from the grant date. 

PSUs under LTI 

Plan 2021 

The vesting period of a PSU shall generally be up to 

3 years from the date of grant or any other period as 

determined by the Administrator (as defined in the 

LTI Plan 2021). The minimum vesting period of a 

PSU Award shall not be less than a period of 12 

months or as determined by the Administrator (as 

defined in the LTI Plan 2021). 

The exercise period of each vested PSU 

shall be six months from the date of 

vesting, or any other duration as 

determined by the Administrator (as 

defined in the LTI Plan 2021) and set forth 

in the award agreement evidencing the 

award. However, no PSU may be 

exercised prior to completion of the 12- 

month period from the grant date. No PSU 

shall have a term in excess of 10 years 

measured from the grant date. 

 

The details of units issued, vested, exercised, and outstanding under the LTI Plan 2021, as on the date of this 

Preliminary Placement Document, are as under: 

 
Award 

Units 

Total number of 

units granted 

Units 

exercised 

Units lapsed or 

forfeited 

Units vested 

and outstanding 

Total number of 

units outstanding 

Options  1,229,439 378,102 310,043 83,731 541,294 

RSUs 2,062,375 367,752 536,065 23,691 1,158,558 

PSUs 1,592,636 - 444,224 - 1,148,412 

 

(vi) There would be no change in control in our Company consequent to the Issue.  

 

Our Company shall not make any subsequent qualified institutions placement until the expiry of two weeks 

from the date of the Issue. Further, Equity Shares allotted pursuant to this Issue cannot be sold by the 

Allottees for a period of one year from the date of Allotment, except on the Stock Exchanges.  
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RELATED PARTY TRANSACTIONS 

 

For details of the related party transactions during (i) Nine months period ended December 31, 2023; (ii) Fiscal 

2023; (iii) Fiscal 2022; and (iv) Fiscal 2021, as per the requirements under Ind AS 24 ‘Related party disclosures’ 

notified under Section 133 of the Companies Act, 2013 read with Companies (Indian Accounting Standard) Rules 

2015, as amended and as reported, please see the section titled “Financial Information” on page 300. 
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DIVIDENDS 

 

The declaration and payment of final dividends by our Company, if any, will be recommended by our Board and 

approved by our Shareholders at their discretion, subject to the provisions of the Articles of Association and the 

applicable laws, including the Companies Act. See “Description of the Equity Shares” on page 272. 

 

Our Board may also, from time to time, declare interim dividends. Our Board has approved and adopted a formal 

dividend distribution policy on April 16, 2018 and which was last amended on October 13, 2022 in terms of 

Regulation 43A of the SEBI Listing Regulations (“Dividend Distribution Policy”).  

 

In accordance with the Dividend Distribution Policy, the dividend pay-out shall be determined by our Board after 

taking into account a number of factors, including but not limited to distributable surplus available, liquidity 

position and future cash flow needs, track record of dividends distributed, payout ratios of comparable companies, 

prevailing taxation policy, statutory provisions and guidelines, capital expenditure requirements, cost and 

availability of alternative sources of financing  and other factors that the Board may  considered relevant from 

time to time. 

 

The following table details the dividend declared and paid or payable by our Company on the Equity Shares in 

respect of the period between January 1, 2024 till the date of filing of this Preliminary Placement Document, nine 

months period ended December 31, 2023, Fiscal 2023, Fiscal 2022 and Fiscal 2021: 
 

Period 

Face Value of 

Equity Share 

(₹) 

Dividend per 

Equity 

Share 

(₹) 

Total amount 

of dividend# 

(₹ in million) 

Dividend 

rate 

(%) 

From January 1, 2024 till the date of filing of the PPD  10 - - - 

Nine months period ended December 31, 2023 10 34.65 2,906.95 346.50 

Fiscal 2023 10 39.85 3,323.62 398.50 

Fiscal 2022 10 27.10 2,242.46 271.00 

Fiscal 2021 10 12.86 1,040.28 128.60 
#Including unclaimed dividend. 

 

Investors are cautioned not to rely on past dividends as an indication of the future performance of our Company 

or for an investment in the Equity Shares offered in the Issue. The amounts paid as dividends in the past are not 

necessarily indicative of the Dividend Distribution Policy of our Company or dividend amounts, if any, in the 

future. There is no guarantee that any dividends will be declared or paid in the future or that the amount thereof 

will not be decreased. The form, frequency and amount of future dividends declared by our Company will depend 

on a number of internal and external factors, including, but not limited to, the factors set out in the Dividend 

Distribution Policy and such other factors that the Board may deem relevant in its discretion, subject to the 

approval of our Shareholders. 

 

The Equity Shares to be issued in connection with this Issue shall qualify for dividend including interim dividend, 

if any, that is declared and record date thereof occurs after the Allotment. See “Description of the Equity Shares” 

on page 272. For a summary of some of the restrictions that may inhibit our ability to declare or pay dividends, 

see “Risk Factors – We cannot assure payment of dividends on the Equity Shares in the future.” on page 77. 
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS 

OF OPERATIONS 

 

The following discussion of our financial condition and results of operations should be read in conjunction with 

our “Financial Information” on page 300. Unless otherwise indicated or the context otherwise requires, the 

financial information for Fiscals 2021, 2022 and 2023 included herein is derived from the Audited Consolidated 

Financial Statements and the financial information for the nine months ended December 31, 2022 and December 

31, 2023, included herein is derived from the Unaudited Special Purpose Interim Condensed Consolidated 

Financial Statements included in this Preliminary Placement Document. For further information, see “Financial 

Information” on page 300. The Unaudited Special Purpose Interim Condensed Consolidated Financial 

Statements are not indicative of our annual performance and are not comparable with the Audited Consolidated 

Financial Statements. 

 

This Preliminary Placement Document also contains forward-looking statements that involve risks and 

uncertainties. You should read “Forward-Looking Statements” on page 18 for a discussion of the risks and 

uncertainties related to such statements and also “Risk Factors” and “ – Significant Factors Affecting our 

Results of Operations and Financial Condition” on pages 49 and 101, respectively, for a discussion of certain 

factors that may affect our business, financial condition or results of operations. Our actual results may differ 

materially from those expressed in or implied by these forward-looking statements. 

  

Our fiscal year commences on April 1 and ends on March 31 of the subsequent year, and references to a 

particular Fiscal are for the 12 months ended March 31 of that year. Unless otherwise stated or the content 

otherwise requires, references in this section to “we”, “us”, or “our” (including in the context of any financial 

or operational information) are to us and our Subsidiaries on a consolidated basis, and references to "our 

Company" or "the Company" are to Angel One Limited on a standalone basis. Also, see “Definitions and 

Abbreviations” on page 23 for certain terms used in this section.  

 

Unless otherwise indicated, industry and market data used in this section has been derived from the industry 

report titled “Industry Report Across Various Sectors – Angel One” dated February 2024 (the “CRISIL 

Report”) prepared and issued by CRISIL, which have been exclusively commissioned and paid for by us to enable 

the investors to understand the industry in which we operate in connection with the Issue. The data included 

herein includes excerpts from the CRISIL Report and may have been re-ordered by us for the purposes of 

presentation. 

  

Unless otherwise indicated, financial, operational, industry and other related information derived from the 

CRISIL Report and included herein with respect to any particular year refers to such information for the relevant 

calendar year. For further information, see “Industry Overview” and see “Risk Factors – Industry information 

included in this Preliminary Placement Document has been derived from an industry report prepared by CRISIL 

exclusively commissioned and paid for by us for such purpose” on pages 134 and 69, respectively. Also see 

“Industry and Market Data” on page 17. 

 

OVERVIEW 

Angel One Limited is a technology-led financial services company offering a suite of products and services. We 

are the largest listed retail broking house in India in terms of active clients on NSE (“NSE Active Client Base”) 

as of March 31, 2023 and as of December 31, 2023. (Source: CRISIL Report) Our suite of products and services 

includes equity cash and derivatives, commodity and currency derivatives broking, depository operations, 

research services, rule-based investment recommendation services, margin trading funding, distribution of third 

party financial products such as insurance, mutual funds, sovereign gold bonds, credit products, facilitating 

applications for initial public offerings, as well as offering investor education, to our clients through our Super 

App on mobile, tab and web platforms under the “Angel One” brand. Our broking and allied services are offered 

through two business units: (i) direct business unit, where we acquire clients through digital marketing and social 

media platforms and (ii) through our Assisted Business unit comprising of a network of over 11,642 Authorised 

Persons (the “Authorised Persons”), as of December 31, 2023. Our client acquisition, on-boarding, engagement 

and delivery of product and services is done digitally across both business units. 

We believe that our experience of over 27 years has helped us to integrate our knowledge and expertise in the 

broking industry with the technology we provide to our retail clients through various platforms. Over the years, 

we have enhanced client engagement and experience through digitisation of our processes, augmentation of our 

technological platforms and introduction of multiple tools which we have developed in-house and through 
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collaborations. Our retail broking, margin trading funding and distribution businesses are offered through online 

and digital platforms, such as our integrated Super App, launched in Fiscal 2023, replacing our erstwhile Angel 

Broking Mobile App. Our digital offerings, and our Super App in particular, enable our clients to have a seamless 

trading and investment experience, positioning us to benefit from the development of the Indian financial market, 

increased emphasis on digitalisation, and helping us garner better share in the digital investment landscape of 

their wealth creation journey. 

We have received several awards, certificates and accolades for our services and products, including ‘Best 

Performer in Equity Derivatives (Retail) 2023-24 by BSE, ‘Best Customer Centric Culture in Fintech’ hosted by 

expleo organised by Quantic at the 2nd Annual Excellence Awards 2023, Gold Winner at ImageXX Award 2023 

by Adgully for BFSI Service, Best Customer Experience in Service Sector by Zendesk at The Customer Fest 

Leadership Awards 2023, Top performer in the Equity Retail Segment 2022-2023 by BSE, Rising Star award by 

Fortune India, Bronze for SmartAPI in the Trading and Exchange category for the ‘Launch of a Disruptive 

Product’ at the ET Brand Disruption Awards 2022, Gold for Marketing Analytics at E4M MarTech India Awards 

and Best Technology Provider for Financial Technology – SmartAPI at InnTech Awards 2021 by Inkspell. 

We provide a wide range of financial services to our clients including and in relation to: 

• Broking and Advisory: We provide broking services across equity (cash-delivery, intra-day, futures and 

options), commodity and currency segments, along with depository operations through our Super App, 

web platform and desktop application. We facilitate participation of our clients in initial public offerings 

of various companies. As a part of the broking and advisory services offered by us, we also facilitate 

opening of demat accounts for our clients. Our Company is a member of BSE, NSE, MSEI, MCX and 

NCDEX, and is registered as a depository participant with CDSL. To complement our broking and 

advisory services, we also provide the following additional services to our clients: 

(i) Research Services: As of December 31, 2023, we have a dedicated research team of 57 members 

who cater to quantitative and qualitative research requirements relating to the stock market such 

as equity fundamentals, technical, derivatives, commodities, currencies and mutual funds. 

(ii) Investment Advisory: We provide investment advisory services to our retail clients with 

customized investment recommendations aided by our rule-based investment engine “ARQ 

Prime”, which we believe assists our clients in achieving their investment goals across various 

investment avenues such as equities, fixed income, currency, commodities, mutual funds and 

insurance products. Information on initial public offerings, mutual funds and exchange traded 

funds (“ETFs”) are also provided for the benefit of our clients. 

(iii) Integrated third party services: We leverage on our open API architecture to upgrade client 

experience and create new revenue streams. We have integrated the services of third party 

providers offering services such as basket investing, simplified options strategies, investment 

routes for U.S. securities, and corresponding taxation related services, with our platform to offer 

additional financial tools to our clients. Our Smart API enables clients to build and execute their 

trading strategies through our digital platform. 

(iv) Investor Education: The knowledge center on our website aims to empower our clients to gain 

understanding of trading and investing in capital markets. The digital content is developed with 

a focus on helping young first-time investors to learn and upskill themselves about capital 

markets. We also actively create content for our blogs, podcasts and videos. In addition to this, 

we have a dedicated website, https://www.angelone.in/smart-money/, that has curated modules 

for various categories of clients, such as beginners, investors and traders. 

• Margin Trading Funding: We offer margin trading funding (“MTF”) against eligible securities to our 

clients for their cash delivery transactions. Further, we also fund the debit position of our clients for their 

trades upto five days after settlement (“T+6 Days Funding”). The aforesaid funding is subject to clients 

fulfilling their margin obligations as mandated by applicable regulations. 

• Distribution of Third-Party Financial Products: We distribute third-party mutual funds and sovereign 

gold bonds and facilitate subscribing to initial public offerings, while life, health and general insurance 

products are distributed through our wholly-owned Subsidiary, Angel Financial Advisors Private 

Limited (“AFAPL”). We enhance our clients’ decision-making capabilities through tools and 
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information, including our own and third-party ratings, historical performance and our in-house research 

recommendations through ARQ Prime.  

We were amongst the leading players in terms of incremental SIPs in the period from October 1, 2023 to 

December 31, 2023, with over 955,000 unique SIPs registered in the period. We have introduced features such 

as live trading sessions on a video streaming platform, by experienced personnel to educate options traders, rolled 

out an MTF dashboard to enhance the visibility of MTF trades, aggregated news regarding the markets which is 

personalised to a client’s portfolio and watchlist, as well as a targeted futures and options onboarding mechanism 

launched for beginners to simplify their trading journey. Owing to our focus on enhancing overall client 

experience, we have witnessed sustained growth in our business and operations.  

Our consolidated total revenue from operations was ₹ 12,636.84 million, ₹ 22,586.05 million, ₹ 30,015.85 

million, ₹ 21,758.47 million and ₹ 29,144.07 million in Fiscals 2021, 2022, 2023 and the nine months ended 

December 31, 2022 and December 31, 2023, respectively. Further, our profit from continuing operations was ₹ 

2,980.58 million, ₹ 6,250.56 million, ₹ 8,901.92 million, ₹ 6,232.24 million and ₹ 7,856.34 million in Fiscal 

2021, 2022, 2023 and the nine months ended December 31, 2022 and December 31, 2023, respectively.  

 

SIGNIFICANT FACTORS AFFECTING OUR RESULTS OF OPERATIONS AND FINANCIAL 

CONDITION 

General economic and financial services industry conditions in India 

Our business and results of operations are affected by general economic conditions and trends in the financial 

services industry in India. 

The key factors in India include, growth in GDP, change in demographic profile, rising affluence, increase in 

business profitability, increase in savings rate, change in investment trends, growth in financial savings, lower 

inflation; and increased use of online, mobile and technology-based channels. 

If general economic conditions in India deteriorate or are not in line with our expectations, or if there is an impact 

on our business different from our expectations, our financial condition and results of operations may be 

materially and adversely affected. In addition, if favourable trends in the financial services industry or 

digitalisation slowdown or are reversed, our financial condition and results of operations may be materially and 

adversely affected. See “Risk Factors – General economic and market conditions in India and globally that affect 

trading volumes could have an adverse effect on our business, financial condition, cash flows, results of 

operations and prospects” on page 49. 

Activity and trends in the Indian equity capital markets 

A significant amount of our revenue depends on the activity and trends of the Indian equity capital markets. 

Factors such as trading volumes, regulatory environment, interest rates, liquidity and transparency and efficient 

functioning of the equity capital markets in India are important for the continuous growth of our business. For 

example, changes in the activity of the equity markets affect the value of our clients’ portfolios and their trading 

and investing activities, which in turn may affect the amount of brokerage fees and commissions earned from 

broking activities and distribution of financial products. For instance, in the quarter ended December 31, 2023, 

while our total income increased in comparison to the quarter ended September 30, 2023, our profit before tax 

and profit for the period decreased. Our client base increased from 17.07 million as of September 30, 2023 to 

19.45 million as of December 31, 2023, which we believe will benefit our results of operations in subsequent 

periods. However, we added more clients in the quarter ended December 31, 2023 compared to the quarter ended 

September 30, 2023, which led to an increase in client acquisition costs, reflecting in an increase in our other 

expenses. During the quarter ended December 31, 2023, we also added employees in connection with our broking 

and asset management businesses, which led to higher employee benefits expense for the quarter ended December 

31, 2023. In addition, there were fewer trading days in the quarter ended December 31, 2023, which led to 

decrease in fees and commission income compared to the quarter ended September 30, 2023. These collectively 

resulted in decrease in profit before tax and profit for the period in the quarter ended December 31, 2023 compared 

to the quarter ended September 30, 2023. Any development or event that affects the growth of the Indian equity 

capital markets may have a material impact on our financial condition and results of operations. For further 

information, see “Risk Factors – General economic and market conditions in India and globally that affect 

trading volumes could have an adverse effect on our business, financial condition, cash flows, results of 

operations and prospects” on page 49. 
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Innovation and investments in technology 

A key part of our competitive advantage stems from our continued product innovation and maintaining our 

technological lead, in particular, in trading technology. The financial services industry in India has undergone a 

number of technological changes in recent years. In particular, trading technology such as online trading, mobile 

trading, application based trading and communication, high frequency trading as well as varying order types have 

transformed the way brokers, clients and exchanges interact. We have adapted to these changes through product 

and technology innovation, and in turn, this has enabled us to meet the needs of our clients and became more 

efficient. We deliver a fast, seamless and secure client experience through our Super App on mobile, tab and web 

platforms under the “Angel One” brand. Our platforms allow us to provide our clients with an ability to manage 

their wealth and investments in an efficient and organized manner. We intend to continuously augment our 

platform with multiple new offerings like 'tick-by-tick' data on charts, to enhance accuracy and provide clients 

with data on the most recent market activity. This offering is also meant to sharpen technical indicators and 

pattern recognitions, in addition to providing real-time price triggers, in turn making trading systems more 

reliable. Other features that we intend to operationalize include option strategy, which improves trading efficacy 

through better risk management and optimized margin through hedging, creates invocations across key journeys 

to manage clients' favourite strategies and facilitates clients hedging and optimizing of basket orders with 

suggestive strategies. Our pipeline of developments also includes building a universal equity portfolio, which 

allows clients to have a comprehensive and holistic view of their investments across multiple service providers 

on a single platform, making investment more convenient and efficient, while eliminating the need to switch 

between different platforms. We will also continue to leverage NXT, our proprietary technology platform, to 

enhance Authorised Persons' engagement. Our continued investment in the IT infrastructure underlying our 

digital brokerage platform augments capacity, delivers innovative products and improves the user interface across 

devices. We believe that our emphasis on providing our clients with services through technological platforms has 

enabled us to rationalise the cost we incur to service our clients’ needs, leading to cost efficiency. As we continue 

to develop our digital offerings, the resources we direct towards such innovation, research and technology are 

also likely to determine our results of operations. 

If we are unable to continue to invest in updating existing technology, innovate and maintain competitive 

advantage in technology, our business and results of operation may be adversely affected. See “Risk Factors – 

We face significant competition in our businesses, which may limit our growth and prospects” on page 56. 

Our product mix and pricing strategy 

Our products and services in each of our businesses have different brokerage yields, commissions, profit margins 

and growth prospects. The commission income from our brokerage business and the interest earned from out 

MTF book account for a substantial portion of our total income and, as a result, our revenues from operations 

depend largely on the continued growth of such businesses. Accordingly, any material changes in our business 

mix, whether due to changes in our growth strategies, segment business, market conditions, clients or demand or 

other reasons, may affect our financial condition and results of operations. Further, we have recently decided to 

run our business across two distinct business units: (i) direct business unit, and (ii) assisted business unit. These 

business units have very different client profiles, engagement journeys and growth trajectories. The success of 

each of these business units, and their respective contribution to our revenues, will determine our results of 

operations. 

As we seek to cross-sell to our existing client base and further penetrate amongst the new age investors within 

India, our future results of operations and financial condition could be materially affected if we cannot 

successfully generate and offer new products and services, cross-sell to existing clients, attract new clients and 

manage the new and expanded operations in an efficient manner. We aim to maintain an optimal product mix 

through analysing client trends and a competitive pricing strategy by focusing on product risk management and 

leveraging our technological capabilities. To maintain our leadership position, we will continue to focus on 

achieving a better product mix and optimal pricing of our products and services in relation to our competitors and 

optimizing fee structures to enhance our competitiveness while maintaining our profitability. 

Competition 

The Indian financial services industry is highly competitive. We face significant competition in all aspects of our 

business. In particular, we compete with other Indian and foreign brokerage houses and asset managers, among 

others, which operate in the markets in which we conduct our business. Our competitors may have various 

competitive advantages over us such as greater financial resources, wider brand recognition, broader knowledge 

resources, far-reaching partnerships, parentage and access to existing client base. It is also possible for our 
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competitors to quickly adopt our business practices, scale up the services offered and set lower prices to compete 

with us. Mergers and acquisitions involving our competitors may create entities with even greater competitive 

advantages. Further, fintech firms (digital wealth managers) have also started posing competition, mainly in the 

affluent and mass affluent segment, although CRISIL's interactions indicate that most customers prefer a hybrid 

model wherein they can transact through a tech platform but also reach out to their assigned RM, when needed. 

(Source: CRISIL Report) Some wealth management firms are also making use of technology such as robo-

advisors to provide services to clients, which can do the simple job of basic asset allocation with ease, and such 

new age firms have made personal finance management services accessible to a larger segment of the population. 

(Source: CRISIL Report) 

Any increase in competition may reduce our market share, decrease growth in our business, increase operating 

expenses and reduce our customer base, which could adversely affect our financial condition and results of 

operations. Please see the section entitled “Risk Factors – We face significant competition in our businesses, 

which may limit our growth and prospects” on page 56. 

Our expense management 

Our ability to adequately manage our expenses will directly affect our results of operations. Our expenses may 

be impacted by macroeconomic conditions including increase in inflation, changes in laws and regulations, 

increased competition, introduction of technological advancement in market, personnel expenses and other 

factors. Personnel expense is one of the major components of our total expense. As we grow our business in the 

new digital framework, our reliance on technological platforms and systems is higher in comparison to the 

augmentation of human capital. These platforms and systems are highly scalable with minimum investments. We 

will continue to hire domain experts in artificial intelligence, machine learning, analytics and new technology 

platforms. Changes affecting our expenses may impact our financial condition and results of operations. 

Sharing of brokerage with intermediaries 

As at December 31, 2023, our Company had more than 11,642 Authorised Persons, which has enabled us to 

augment the reach of our electronic broking platform and also has provided us with a way to increase trading 

volume. Presence of large number of Authorised Persons across India helps us to meet with the specific needs 

and preferences of individuals which vary from region to region and state to state, and has also enabled us to 

tailor our offering to the evolving needs of our clients.  

We have a revenue-sharing system in place with our Authorised Persons that has been established pursuant to 

agreements required by the relevant regulations. Under the terms of these agreements, which are separately 

negotiated with each Authorised Person, we generally receive a certain percentage of the brokerage or net income 

earned through clients introduced and serviced by our Authorised Persons using our technology platforms. Our 

ability to negotiate brokerage share with the Authorised Persons would result in us maintaining and augmenting 

our profitability financial condition and results of operations. 

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

Set forth below is a summary of significant accounting policies used in the preparation of our annual financial 

statements for the year ended March 31, 2023: 

Revenue Recognition 

Revenue (other than for those items to which Ind AS 109 Financial Instruments are applicable) is measured at 

fair value of the consideration received or receivable. Ind AS 115 Revenue from contracts with customers outlines 

a single comprehensive model of accounting for revenue arising from contracts with customers and supersedes 

current revenue recognition guidance found within Ind AS of accounting on accrual basis. Revenue from 

contracts with customers is recognised when control of the goods or services are transferred to the customer at 

an amount that reflects the consideration to which the Group expects to be entitled in exchange for those goods 

or services. The Group has generally concluded that it is the principal in its revenue arrangements, except for the 

agency services below, because it typically controls the goods or services before transferring them to the 

customer. 
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The Group recognises revenue from contracts with customers based on a five step model as set out in Ind 115: 

Step 1: Identify contract(s) with a customer: A contract is defined as an agreement between two or more parties 

that creates enforceable rights and obligations and sets out the criteria for every contract that must be met. 

Step 2: Identify performance obligations in the contract: A performance obligation is a promise in a contract with 

a customer to transfer a good or service to the customer. 

Step 3: Determine the transaction price: The transaction price is the amount of consideration to which the Group 

expects to be entitled in exchange for transferring promised goods or services to a customer, excluding amounts 

collected on behalf of third parties. 

Step 4: Allocate the transaction price to the performance obligations in the contract: For a contract that has more 

than one performance obligation, the Group allocates the transaction price to each performance obligation in an 

amount that depicts the amount of consideration to which the Group expects to be entitled in exchange for 

satisfying each performance obligation. 

Step 5: Recognise revenue when (or as) the Group satisfies a performance obligation. 

Revenue from contract with customer is recognised point in time when performance obligation is satisfied. 

Income from broking activities is accounted for on the trade date of transactions. 

Dividend income is recognised when the right to receive the dividend is established, it is probable that the 

economic benefits associated with the dividend will flow to the entity and the amount of the dividend can be 

measured reliably. 

Depository services income are accounted as follows: 

Revenue from depository services on account of annual maintenance charges have been accounted for over the 

period of the performance obligation. 

Revenue from depository services on account of transaction charges is recognised point in time when the 

performance obligation is satisfied. 

Portfolio Management Fees are accounted over a period of time as follows: 

Performance obligations are satisfied over a period of time and portfolio management fees are recognized in 

accordance with the Portfolio Management Agreement entered with respective clients i.e., as per predecided 

percentage over the portfolio managed by group. 

Revenue from contract with customer is recognised point in time when performance obligation is satisfied i.e., 

as per pre decided percentage over the portfolio managed by group. An entity shall recognise a refund liability if 

the entity receives consideration from a customer and expects to refund some or all of that consideration to the 

customer. 

"Interest income on a financial asset at amortised cost is recognised on a time proportion basis taking into account 

the amount outstanding and the effective interest rate (‘EIR’). The EIR is the rate that exactly discounts estimated 

future cash flows of the financial assets through the expected life of the financial asset or, where appropriate, a 

shorter period, to the net carrying amount of the financial instrument. The internal rate of return on financial 

assets after netting off the fees received and cost incurred approximates the effective interest rate method of return 

for the financial asset. The future cash flows are estimated taking into account all the contractual terms of the 

instrument. 

The interest income is calculated by applying the EIR to the gross carrying amount of non-credit impaired 

financial assets (i.e. at the amortised cost of the financial asset before adjusting for any expected credit loss 

allowance). For credit-impaired financial assets the interest income is calculated by applying the EIR to the 

amortised cost of the credit-impaired financial assets (i.e. the gross carrying amount less the allowance for 

ECLs)." 

Delayed payment charges (Interest on late payments) are accounted at a point in time of default. 
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Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Group and the 

revenue can be reliably measured. Membership fees and Personal training fees are recognised as income over the 

period of income. 

Revenue from software consultancy charges are accounted over a period of time as per terms and conditions. 

In respect of other heads of Income it is accounted to the extent it is probable that the economic benefits will flow 

and the revenue can be reliably measured, regardless of when the payment is being made. 

Property, Plant and Equipment 

Recognition and measurement 

 

Tangible property, plant and equipment are stated at cost less accumulated depreciation and impairment, 

if any. The cost of property, plant and equipment comprise purchase price and any attributable cost of 

bringing the asset to its working condition for its intended use. 

 

Advances paid towards the acquisition of property, plant and equipment outstanding at each balance sheet 

date is classified as capital advances under other non-financial assets and the cost of assets not put to use 

before such date are disclosed under ‘capital work-in-progress’. 

 

Subsequent expenditure 

 

Subsequent expenditure incurred on assets put to use is capitalized only when it increases the future economic 

benefits/functioning capability from/of such assets. 

 

Depreciation, estimated useful lives and residual value 

 

Depreciation is calculated using the straight–line method to write down the cost of property and equipment to 

their residual values over their estimated useful lives in the manner prescribed in Schedule II of the Act. The 

estimated lives used are noted in the table below: 

Asset Class Useful life of asset (in years) 

Buildings 60 

Office equipment 2 to 5 

Air conditioner 5 

Computer equipment 3 to 6 

Furniture and fixtures 10 

VSAT equipment 5 

Leasehold improvements Amortised over the primary period of lease 

Gym equipment 10 

Vehicles 8 

 

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at 

each financial year end and adjusted prospectively, if appropriate. Changes in the expected useful life are 

accounted for by changing the depreciation period or methodology, as appropriate, and treated as changes in 

accounting estimates. Property plant and equipment is derecognised on disposal or when no future economic 

benefits are expected from its use. Any gain or loss arising on derecognition of the asset (calculated as the 

difference between the net disposal proceeds and the carrying amount of the asset) is recognised in other 

income / expense in the statement of profit and loss in the year the asset is derecognized. 

 

The date of disposal of an item of property, plant and equipment is the date the recipient obtains control 

of that item in accordance with the requirements for determining when a performance obligation is satisfied 

in Ind AS 115. 

 

Investment property 

 

Investment property is property held to earn rentals and for capital appreciation. Investment Property are 

measured initially at cost including transaction costs. Subsequent to initial recognition, investment properties are 

measured in accordance with Ind AS 16’s requirements for cost model. The carrying amount of an item of 
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property is derecognised on disposal or when no future economic benefits are expected from its use or 

disposal. The gain or loss arising from the derecognition of an item of property is measured as the difference 

between the net disposal proceeds and the carrying amount of the item and is recognised in the statement of 

Profit and Loss when the item is derecognised. 

 

Depreciation on investment property is calculated using the straight–line method to write down the cost of 

property and equipment to their residual values over their estimated useful lives in the manner prescribed 

in Schedule II of the Act. The estimated lives used is at 60 years for investment property. 

 

Intangible assets 

 

An intangible asset is recognised only when its cost can be measured reliably, and it is probable that the expected 

future economic benefits that are attributable to it will flow to the Group. Software and system development 

expenditure are capitalised at cost of acquisition including cost attributable to readying the asset for use. Such 

intangible assets are subsequently measured at cost less accumulated amortization and any accumulated 

impairment losses. The useful life of these intangible assets is estimated at five years with zero residual 

value. Any expenses on such software for support and maintenance payable annually are charged to the 

statement of profit and loss. 

 

The residual values, useful lives and methods of amortization are reviewed at each financial year end and 

adjusted prospectively, if appropriate. Changes in the expected useful life are accounted for by changing the 

depreciation period or methodology, as appropriate, and treated as changes in accounting estimates. 

 

Financial instruments 

 

Date of recognition 

 

Financial assets and financial liabilities are recognised in the group's balance sheet when the Group becomes a 

party to the contractual provisions of the instrument. 

 

Initial measurement 

 

Financial assets and liabilities, with the exception of loans, debt securities, deposits and borrowings are initially 

recognised on the trade date, i.e., the date that the Group becomes a party to the contractual provisions of the 

instrument. Recognised financial instruments are initially measured at fair value. Transaction costs that are 

directly attributable to the acquisition or issue of financial assets and financial liabilities are added to or deducted 

from the fair value of the financial assets or financial liabilities, as appropriate, on initial recognition. Transaction 

costs directly attributable to the acquisition of financial assets or financial liabilities at fair value through profit 

or loss are recognised immediately in profit or loss 

 

Classification and subsequent measurement  

Financial assets 

Based on the business model, the contractual characteristics of the financial assets and specific elections where 

appropriate, the Group classifies and measures financial assets in the following categories : 

• Amortised cost 

• Fair value through other comprehensive income ("FVOCI") 

• Fair value through profit or loss ("FVTPL") 

Financial assets carried at amortised cost 

A financial assets is measured at amortised cost if it meets both of the following conditions and is not designated 

as at FVTPL: (i) the asset is held within a business model whose objective is to hold assets to collect contractual 

cash flows ('Asset held to collect contractual cash flows'); and (ii) the contractual terms of the financial asset give 

rise on specified dates to cash flows that are solely payments of principal and interest ("SPPI") on the principal 

amount outstanding. 



 

107 

After initial measurement and based on the assessment of the business model as asset held to collect contractual 

cash flows and SPPI, such financial assets are subsequently measured at amortised cost using effective interest 

rate (‘EIR’) method. Interest income and impairment expenses are recognised in profit or loss. Interest income 

from these financial assets is included in finance income using the EIR method. Any gain and loss on 

derecognition is also recognised in profit or loss. 

The EIR method is a method of calculating the amortised cost of a financial instrument and of allocating interest 

over the relevant period. The EIR is the rate that exactly discounts estimated future cash flows (including all fees 

paid or received that form an integral part of the EIR, transaction costs and other premiums or discounts) through 

the expected life of the instrument, or, where appropriate, a shorter period, to the net carrying amount on initial 

recognition. 

Financial assets at fair value through other comprehensive income 

Financial assets that are held within a business model whose objective is both to collect the contractual cash flows 

and to sell the assets, ('Contractual cash flows of assets collected through hold and sell model') and contractual 

cash flows that are SPPI, are subsequently measured at FVOCI. Movements in the carrying amount of such 

financial assets are recognised in Other Comprehensive Income ("OCI"), except interest / dividend income which 

is recognised in profit and loss. Amounts recorded in OCI are subsequently transferred to the statement of profit 

and loss in case of debt instruments however, in case of equity instruments it will be directly transferred to 

reserves. Equity instruments at FVOCI are not subject to an impairment assessment. 

Financial assets at fair value through profit and loss 

Financial assets, which do not meet the criteria for categorization as at amortized cost or as FVOCI or either 

designated, are measured at FVTPL. Subsequent changes in fair value are recognised in profit or loss. The Group 

records investments in equity instruments and mutual funds at FVTPL. 

Financial liabilities and equity instrument 

Debt and equity instruments issued by the Group are classified as either financial liabilities or as equity in 

accordance with the substance of the contractual arrangements and the definitions of a financial liability and an 

equity instrument. 

Equity instrument 

An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all 

of its liabilities. Equity instruments issued by the Group is recognised at the proceeds received, net of directly 

attributable transaction costs. 

Financial liabilities 

Financial liabilities are measured at amortised cost. The carrying amounts are initially recognised at fair value 

and subsequently determined based on the EIR method. Interest expense is recognised in profit or loss. Any gain 

or loss on de-recognition of financial liabilities is also recognised in profit or loss. The group does not have any 

financial liability which are measured at FVTPL. 

Reclassification 

Financial assets are not reclassified subsequent to their initial recognition, apart from the exceptional 

circumstances in which the Group acquires, disposes of, or terminates a business line or in the period the Group 

changes its business model for managing financial assets. Financial liabilities are not reclassified. 

Derecognition  

Financial assets 

A financial asset (or, where applicable, a part of a financial asset or part of a Group of similar financial assets) is 

derecognised when: (i) the contractual rights to receive cash flows from the financial asset have expired, or (ii) 

the Group has transferred its rights to receive cash flows from the asset and the Group has transferred substantially 

all the risks and rewards of the asset, or the Group has neither transferred nor retained substantially all the risks 

and rewards of the asset, but has transferred control of the asset. 
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If the Group neither transfers nor retains substantially all of the risks and rewards of ownership and continues to 

control the transferred asset, the Group recognises its retained interest in the asset and an associated liability for 

the amount it may have to pay. 

On derecognition of a financial asset, the difference between the carrying amount of the asset (or the carrying 

amount allocated to the portion of the asset derecognised) and the sum of (i) the consideration received (including 

any new asset obtained less any new liability assumed) and (ii) any cumulative gain or loss that had been 

recognised in OCI is recognised in profit or loss (except for equity instruments measured at FVOCI). 

Financial liabilities 

A financial liability is derecognised when the obligation under the liability is discharged, cancelled or expires. 

Where an existing financial liability is replaced by another from the same lender on substantially different terms, 

or the terms of an existing liability are substantially modified, such an exchange or modification is treated as a 

derecognition of the original liability and the recognition of a new liability. In this case, a new financial liability 

based on the modified terms is recognised at fair value. The difference between the carrying value of the original 

financial liability and the new financial liability with modified terms is recognised in profit or loss. 

Impairment of financial assets  

Trade receivables 

The Group applies the Ind AS 109 simplified approach to measuring expected credit losses which uses a lifetime 

expected loss allowance (ECL) for all trade receivables. 

The application of simplified approach does not require the Group to track changes in credit risk. Rather, it 

recognises impairment loss allowance based on lifetime ECLs at each reporting date, right from its initial 

recognition. 

To measure the expected credit losses, trade receivables have been grouped based on shared credit risk 

characteristics and the days past due. The expected loss rates are based on average of historical loss rate adjusted 

to reflect current and available forward-looking information affecting the ability of the customers to settle the 

receivables. The Group has also computed expected credit loss due to significant delay in collection. 

Loans 

In accordance with Ind AS 109, the Group applies expected credit loss model (ECL) for measurement and 

recognition of impairment loss. The expected credit loss is a product of exposure at default (EAD), probability 

of default (PD) and Loss given default (LGD). The financial assets have been segmented into three stages based 

on the risk profiles. At each reporting date, the Group assesses whether the loans have been impaired. The Group 

is exposed to credit risk when the customer defaults on his contractual obligations. For the computation of ECL, 

the loan receivables are classified into three stages based on the default and the aging of the outstanding as 

follows: 

PD The Probability of Default is an estimate of the likelihood of default over a given time horizon. A 

default may only happen at a certain time over the assessed period, if the facility has not been 

previously derecognised and is still in the portfolio. 

EAD The Exposure at Default is an estimate of the exposure at a future default date, taking into account 

expected changes in the exposure after the reporting date, including repayments of principal and 

interest, whether scheduled by contract or otherwise, expected drawdowns on committed facilities, 

and accrued interest from missed payments. 

LGD The Loss Given Default is an estimate of the loss arising in the case where a default occurs at a 

given time. It is based on the difference between the contractual cash flows due and those that the 

lender would expect to receive, including from the realisation of any collateral. It is usually 

expressed as a percentage of the EAD. 

 

Stage 1 : Loan receivable including interest overdue for less than 30 days past due.  

Stage 2 : Loan receivable including interest overdue between 30-90 days past due.  

Stage 3 : Loan receivable including interest overdue for more than 90 days past due.  
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For the purpose determining the stages as per Ind AS 109: (i) Loan given (principal amount) is considered as 

overdue, from the date when the Group recalls and pending repayment from customer; (ii) In case loan given 

(principal amount) is not recalled, these loans are considered as not due. 

If the amount of an impairment loss decreases in a subsequent period, and the decrease can be related objectively 

to an event occurring after the impairment was recognised, the excess is written back by reducing the loan 

impairment allowance account accordingly. The write-back is recognised in the statement of profit and loss. 

Other financial assets: 

For recognition of impairment loss on financial assets and risk exposure, the Group determines that whether there 

has been a significant increase in the credit risk since initial recognition. If credit risk has not increased 

significantly, 12-month ECL is used to provide for impairment loss. However, if credit risk has increased 

significantly, lifetime ECL is used. If in subsequent years, credit quality of the instrument improves such that 

there is no longer a significant increase in credit risk since initial recognition, then the entity reverts to recognizing 

impairment loss allowance based on 12 month ECL. 

Life time ECLs are the expected credit losses resulting from all possible default events over the expected life of 

a financial instrument. The 12 month ECL is a portion of the lifetime ECL which results from default events that 

are possible within 12 months after the year end. 

ECL is the difference between all contractual cash flows that are due to the Group in accordance with the contract 

and all the cash flows that the entity expects to receive (i.e. all shortfalls), discounted at the original EIR. When 

estimating the cash flows, an entity is required to consider all contractual terms of the financial instrument 

(including prepayment, extension etc.) over the expected life of the financial instrument. However, in rare cases 

when the expected life of the financial instrument cannot be estimated reliably, then the entity is required to use 

the remaining contractual term of the financial instrument. 

ECL impairment loss allowance (or reversal) recognized during the year is recognized as income/expense in the 

statement of profit and loss. In balance sheet ECL for financial assets measured at amortized cost is presented as 

an allowance, i.e. as an integral part of the measurement of those assets in the balance sheet. The allowance 

reduces the net carrying amount. Until the asset meets write off criteria, the Group does not reduce impairment 

allowance from the gross carrying amount. 

Leases 

Group as a Lessee 

The determination of whether an arrangement is a lease, or contains a lease, is based on the substance of the 

arrangement and requires an assessment of whether the fulfilment of the arrangement is dependent on the use of 

a specific asset or assets or whether the arrangement conveys a right to use the asset. The Group assesses whether 

a contract contains a lease, at inception of a contract. A contract is, or contains, a lease if the contract conveys 

the right to control the use of an identified asset for a period of time in exchange for consideration. To assess 

whether a contract conveys the right to control the use of an identified assets, the Group assess whether (i) the 

contract involves the use of an identified assets ; (ii) the Group has substantially all the economic benefits from 

use of the assets through the period of the lease and (iii) the Group has the right to direct the use of the asset. 

At the date of commencement of the lease, the Group recognises a right-of-use assets (ROU) and a corresponding 

lease liability for all lease arrangements in which it is a lessee, except for leases with a term of 12 month or less 

(short term leases) and low value leases. For these short term and low value leases, the Group recognises the lease 

payments as an operating expense on a straight line basis over the term of the lease. 

Certain lease arrangements includes the options to extend or terminate the lease before the end of the lease term. 

ROU assets and lease liabilities includes these options when it is reasonably certain that they will be exercised. 

The cost of the right-of-use assets comprises the amount of the initial measurement of the lease liability, any lease 

payments made at or before the inception date of the lease, less any lease incentives received. Subsequently, the 

right-of-use assets is measured at cost less any accumulated depreciation and accumulated impairment losses, if 

any. The right-of-use assets is depreciated using the straight-line method from the commencement date over the 

shorter of lease term or useful life of right-of-use assets. 
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For lease liabilities at inception, the Group measures the lease liability at the present value of the lease payments 

that are not paid at that date. The lease payments are discounted using the interest rate implicit in the lease, if that 

rate is readily determined, if that rate is not readily determined, the lease payments are discounted using the 

incremental borrowing rate. 

Lease liability has been included in borrowing and ROU asset has been separately presented in the Balance Sheet 

and lease payments have been classified as financing cash flows. 

Group as a Lessor 

Leases for which the Group is a lessor is classified as a finance or operating lease. Whenever the term of the lease 

transfer substantially all the risks and rewards of ownership to the lessee, the contract is classified as a finance 

lease. All other leases are classified as operating leases. 

Amounts due from lessees under finance leases are recorded as receivables at the Group’s net investment in the 

leases. Finance lease income is allocated to accounting periods so as to reflect a constant periodic rate of return 

on the net investment outstanding in respect of the lease. 

For operating leases, rental income is recognised on a straight line basis over the term of the relevant lease.  

Cash and cash equivalents 

Cash and cash equivalents includes cash at banks and on hand, demand deposits with banks, other short-term 

highly liquid investments with original maturities of three months or less that are readily convertible to known 

amounts of cash and which are subject to an insignificant risk of changes in value. For the purpose of the statement 

of cash flows, cash and cash equivalents consist of cash and short-term deposits are considered an integral part 

of the Group’s cash management. Outstanding bank overdrafts are not considered integral part of the Group’s 

cash management. 

Impairments of Non-financial assets 

The Group assesses at each balance sheet date whether there is any indication that an asset may be impaired. An 

asset is impaired when the carrying amount of the asset exceeds its recoverable amount. An impairment loss is 

charged to the Statement of Profit and Loss in the period in which an asset is identified as impaired. An 

impairment loss is reversed to the extent that the asset's carrying amount does not exceed the carrying amount 

that would have been determined if no impairment loss had previously been recognised. 

An asset’s recoverable amount is the higher of an asset’s or cash-generating unit’s (CGU) net selling price and 

its value in use. The recoverable amount is determined for an individual asset, unless the asset does not generate 

cash inflows that are largely independent of those from other assets or groups of assets. Where the carrying 

amount of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and is written down 

to its recoverable amount. In assessing value in use, the estimated future cash flows are discounted to their present 

value using a pre-tax discount rate that reflects current market assessments of the time value of money and the 

risks specific to the asset. In determining net selling price, recent market transactions are taken into account, if 

available. If no such transactions can be identified, an appropriate valuation model is used. 

Retirement and other employee benefits 

Provident fund 

Retirement benefit in the form of provident fund, is a defined contribution scheme. The Group has no obligation, 

other than the contribution payable to the provident fund. The Group recognises contribution payable to the 

provident fund scheme as an expense, when an employee renders the related service. 

Gratuity 

Every employee is entitled to a benefit equivalent to 15 days salary last drawn for each completed year of service 

in line with The Payment of Gratuity Act, 1972. The same is payable at the time of separation from the group or 

retirement, whichever is earlier. The benefit vest after five years of continuous service. 

The group’s gratuity scheme is a defined benefit plan. The group’s net obligation in respect of the gratuity benefit 

scheme is calculated by estimating the amount of future benefit that the employees have earned in return for their 
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service in the current and prior period. Such benefit is discounted to determine its present value, and the fair value 

of any plan assets, if any, is deducted. 

The present value of the obligation under such benefit plan is determined based on actuarial valuation using the 

Projected Unit credit Method which recognizes each period of services as giving rise to additional unit of 

employee benefit entitlement and measures each unit separately to build up the final obligation. 

The obligation is measured at present values of estimated future cash flows. The discounted rates used for 

determining the present value are based on the market yields on Government Securities as at the balance sheet 

date. 

Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions are 

recognised in the period in which they occur, directly in other comprehensive income. They are included in 

retained earnings in the statement of changes in equity and in the balance sheet. 

Compensated absences 

The employees of the Group are entitled to compensated absences as per the policy of the Group. The Group 

recognises the charge to the statement of profit and loss and corresponding liability on account of such non-

vesting accumulated leave entitlement based on a valuation by an independent actuary. The cost of providing 

compensated absences are determined using the projected unit credit method. Remeasurements as a result of 

experience adjustments and changes in actuarial assumptions are recognised in statement of Profit and Loss. 

Share based payments 

Equity-settled share-based payments to employees that are granted are measured by reference to the fair value of 

the equity instruments at the grant date. The fair value determined at the grant date of the equity-settled share-

based payments is expensed on a straight-line basis over the vesting period, based on the Group’s estimate of 

equity instruments that will eventually vest, with a corresponding increase in equity. At the end of each period, 

the entity revises its estimates of the number of options that are expected to vest based on the vesting conditions. 

It recognises the impact of the revision to original estimates, if any, in statement of profit and loss, with a 

corresponding adjustment to equity. 

Provisions, contingent liabilities and contingent assets 

A provision is recognised when the Group has a present obligation as a result of a past event and it is probable 

that an outflow of embodying economic benefits will be required to settle the obligation and there is a reliable 

estimate of the amount of the obligation. Provisions are measured at the best estimate of the expenditure required 

to settle the present obligation at the Balance sheet date. Provisions are determined by discounting the expected 

future cash flows (representing the best estimate of the expenditure required to settle the present obligation at the 

balance sheet date) at a pre-tax rate that reflects current market assessments of the time value of money and the 

risks specific to the liability. 

Contingent liabilities are not recognized but are disclosed in the notes. Contingent assets are neither recognised 

nor disclosed in the financial statements. Provisions are reviewed at each balance sheet date and adjusted to effect 

current management estimates. Contingent liabilities are recognised when there is possible obligation arising 

from past events. 

Income Taxes 

Income tax expense comprises current and deferred tax. It is recognised in statement of profit and loss except to 

the extent that it relates to items recognised directly in equity or in OCI. 

Current tax 

Current tax is measured at the amount expected to be paid in respect of taxable income for the year in accordance 

with the Income Tax Act, 1961. Current tax comprises the expected tax payable or receivable on the taxable 

income or loss for the year and any adjustment to the tax payable or receivable in respect of previous years. It is 

measured using tax rates enacted or substantively enacted at the reporting date. 
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Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss (either 

in other comprehensive income or in equity). Current tax items are recognised in correlation to the underlying 

transaction either in OCI or directly in equity. Management periodically evaluates positions taken in the tax 

returns with respect to situations in which applicable tax regulations are subject to interpretation and establishes 

provisions where appropriate. 

Current tax assets and current tax liabilities are offset only if the Group has a legally enforceable right to set off 

the recognised amounts, and it intends to realise the asset and settle the liability on a net basis or simultaneously. 

Deferred tax 

Deferred tax is provided using the liability method, on temporary differences arising between the tax bases of 

assets and liabilities and their carrying amounts in the financial statements. 

Deferred tax assets arising mainly on account of carry forward losses and unabsorbed depreciation under tax laws 

are recognised only if there is reasonable certainty of its realisation, supported by convincing evidence. 

Deferred tax assets on account of other temporary differences are recognised only to the extent that there is 

reasonable certainty that sufficient future taxable income will be available against which such deferred tax assets 

can be realised. 

Deferred tax assets and liabilities are measured using tax rates and tax laws that have been enacted or 

substantively enacted at the Balance Sheet date. Changes in deferred tax assets / liabilities on account of changes 

in enacted tax rates are given effect to in the standalone statement of profit and loss in the period of the change. 

The carrying amount and unrecognised deferred tax assets are reviewed at each Balance Sheet date. 

Deferred tax assets and deferred tax liabilities are off set when there is a legally enforceable right to set-off assets 

against liabilities representing current tax and where the deferred tax assets and deferred tax liabilities relate to 

taxes on income levied by the same governing taxation laws. 

Earning per share (basic and diluted) 

The Group reports basic and diluted earnings per equity share. Basic earnings per equity share have been 

computed by dividing net profit/loss attributable to the equity shareholders for the year by the weighted average 

number of equity shares outstanding during the year. Diluted earnings per equity share have been computed by 

dividing the net profit attributable to the equity shareholders after giving impact of dilutive potential equity shares 

for the year by the weighted average number of equity shares and dilutive potential equity shares outstanding 

during the year, except where the results are anti-dilutive. 

Borrowing costs 

Expenses related to borrowing cost are accounted using effective interest rate. Borrowing costs are interest and 

other costs (including exchange differences relating to foreign currency borrowings to the extent that they are 

regarded as an adjustment to interest costs) incurred in connection with the borrowing of funds. Borrowing costs 

directly attributable to acquisition or construction of an asset which necessarily take a substantial period of time 

to get ready for their intended use are capitalised as part of the cost of that asset. Other borrowing costs are 

recognised as an expense in the period in which they are incurred. The difference between the discounted amount 

mobilized and redemption value of commercial papers is recognized in the statement of profit and loss over the 

life of the instrument using the EIR. 

Goods and services tax paid on acquisition of assets or on incurring expenses 

Expenses and assets are recognised net of the goods and services tax paid, except when the tax incurred on a 

purchase of assets or services is not recoverable from the tax authority, in which case, the tax paid is recognised 

as part of the cost of acquisition of the asset or as part of the expense item, as applicable. The net amount of tax 

recoverable from, or payable to, the tax authority is included as part of receivables or payables, respectively, in 

the balance sheet. 
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Foreign currency 

Transactions in foreign currencies are recorded at the rate of exchange prevailing on the date of the transaction. 

Exchange differences arising on settlement of revenue transactions are recognised in the statement of profit and 

loss. Monetary assets and liabilities contracted in foreign currencies are restated at the rate of exchange ruling at 

the Balance Sheet date. Non-monetary assets and liabilities that are measured at fair value in a foreign currency 

are translated into the functional currency at the exchange rate when the fair value was determined. Non-monetary 

assets and liabilities that are measured based on historical cost in a foreign currency are translated at the exchange 

rate at the date of the transaction. 

Discontinued Operations 

An operation is classified as discontinued operation if a component of the Company that either has been disposed 

of, or is classified as held for sale, and 

(a) represents a separate major line of business or geographical area of operations; 

(b) is part of a single coordinated plan to dispose of a separate major line of business or geographical area 

of operations; or 

(c) is a subsidiary acquired exclusively with a view to resale. 

An operation is considered as discontinued operation if the Company winds up the major line of business or has 

an intention to do so. 

Further, if a disposal group to be abandoned meets the discontinued operation criteria, the cash flows and results 

of the disposal group are presented as discontinued operations at the date on which it ceases to be used. 

Revenue is recognised to the extent it is probable that the economic benefits will flow and the revenue can be 

reliably measured, regardless of when the payment is being made. 

Expenses are recognised when the Company has a present obligation as a result of a past event, it is probable that 

an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable 

estimate can be made of the amount of the obligation. 

Assets that meet the criteria to be classified as held for sale to be measured at the lower of carrying amount and 

fair value less costs to sell, and depreciation on such assets to cease and assets that meet the criteria to be classified 

as held for sale to be presented separately in the balance sheet. Assets that does not meet the criteria to be 

classified as held for sale as such assets can be utilised for another business operation shall be recorded at the 

carrying value. 

Discontinued operations are excluded from the results of continuing operations and are presented separately as 

profit or loss from discontinued operations in the Statement of Profit and Loss. When an operation is classified 

as a discontinued operation, the comparative Statement of Profit and Loss is represented as if the operation had 

been discontinued from the start of the comparative period. 

Segment 

An operating segment is a component of the Group that engages in business activities from which it may earn 

revenues and incur expenses, whose operating results are regularly reviewed by the group’s Chief Operating 

Decision Maker (“CODM”) to make decisions for which discrete financial information is available. Based on the 

management approach as defined in Ind AS 108, the CODM evaluates the Group’s performance and allocates 

resources based on an analysis of various performance indicators by business segments and geographic segments. 

CHANGES IN ACCOUNTING POLICIES  

 

There have been no changes in our accounting policies during Fiscals 2021, 2022 and 2023 and in the nine months 

ended December 31, 2022 and December 31, 2023. 
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NON-GAAP MEASURES  

 

Certain measures such as earnings before depreciation, amortization, impairment and taxes, total net income and 

interest service coverage ratio presented in this Preliminary Placement Document ("Non-GAAP Measures") are 

a supplemental measure of our performance and liquidity that is not required by, or presented in accordance with, 

Ind AS, Indian GAAP, IFRS or US GAAP. Such Non-GAAP Measures are a supplemental measure of our 

performance and liquidity that is not required by, or presented in accordance with, Ind AS, Indian GAAP, IFRS 

or US GAAP. Further, these Non-GAAP Measures are not a measurement of our financial performance or 

liquidity under Ind AS, Indian GAAP, IFRS or US GAAP and should not be considered in isolation or construed 

as an alternative to cash flows, profit/ (loss) for the years/ period or any other measure of financial performance 

or as an indicator of our operating performance, liquidity, profitability or cash flows generated by operating, 

investing or financing activities derived in accordance with Ind AS, Indian GAAP, IFRS or US GAAP. In 

addition, these Non-GAAP Measures and other statistical information relating to our operations and financial 

performance are not standardised terms, hence a direct comparison of these Non-GAAP measures between 

companies may not be possible. Other companies may calculate Non-GAAP Measures differently from us, 

limiting its usefulness as a comparative measure. Although such Non-GAAP measures are not a measure of 

performance calculated in accordance with applicable accounting standards, our Company’s management 

believes that they are useful to an investor in evaluating us as they are widely used measures to evaluate a 

company’s operating performance. For further information, see “Risk Factors – This Preliminary Placement 

Document includes certain non-GAAP financial measures and certain other selected statistical information 

related to our operations and financial performance. These non-GAAP measures and statistical information may 

vary from any standard methodology that is applicable across the broking industry, and therefore may not be 

comparable with financial or statistical information of similar nomenclature computed and presented by other 

broking companies” on page 70. 

 

Reconciliation of Non-GAAP Measures 

Reconciliation for certain non-GAAP measures included in this Preliminary Placement Document are given 

below:  

Reconciliation from Profit before Tax to Interest Service Coverage Ratio 

Particulars 

For the Year Ended March 31, 
For the nine months ended 

December 31, 

2021 2022 2023 2022 2023 

(₹ in million, unless otherwise stated) 

Profit Before Tax (I) 4,111.67 8,367.11 11,918.18 8,302.14 10,549.43 

Finance Costs (A) 389.34 721.47 895.15 697.39 803.08 

Less: Interest on lease liabilities 

(B) 

7.87 2.98 2.27 1.40 3.10 

Finance cost (Excluding Interest 

on lease liabilities) (A-B=II) 

381.47 718.49 892.88 695.99 799.98 

Profit before interest and tax 

(I+II) = (III) 

4,493.14 9,085.60 12,811.06 8,998.13 11,349.41 

Interest service coverage ratio 

(in number of times) (III/II) 

11.78  12.65  14.35  12.93  14.19  

 

Reconciliation from Profit for the period / year from continuing operations to Earnings before depreciation, 

amortization, impairment and taxes 
 

Particulars 

For the Year Ended March 31, 
For the nine months ended 

December 31, 

2021 2022 2023 2022 2023 

(₹ in million, unless otherwise stated) 

Profit for the period / year from 

continuing operations (I) 

2,980.58  6,250.56  8,901.92  6,232.24  7,856.34  

Total Income tax expense (II) 1,131.09  2,116.55  3,016.26  2,069.90  2,693.09  

Depreciation, amortization and 

impairment (III) 

183.60 186.41 302.64 213.30 332.40 

Earnings before depreciation, 

amortization, impairment and 

taxes (I+II+III) 

4,295.27 8,553.52 12,220.82 8,515.44 10,881.83 
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Reconciliation from Total revenue from operations to Total Net Income 

Particulars 

For the Year Ended March 31, 
For the nine months ended 

December 31, 

2021 2022 2023 2022 2023 

(₹ in million, unless otherwise stated) 

Total Revenue from 

operations (I) 

 12,636.84   22,586.05   30,015.85   21,758.47   29,144.07  

Add:      

Other Income (II)  352.98   464.65   195.33   141.86   68.43  

      

Less:      

Finance Costs (III) 389.34 721.47 895.15 697.39 803.08 

Fees and commission 

expense (IV) 

3,629.78 5,502.43 6,406.70 4,735.16 5,689.12 

Total Net Income (I+II-III-

IV) 

8,970.70 16,826.80 22,909.33 16,467.78 22,720.30 

 

Reconciliation from borrowings (other than debt securities) to total debt 

Particulars 
As at December 31, 2023  

(₹ in million) 

Borrowings (other than debt securities) (A) 15,573.17  

    Secured:   

    Loan from banks and financial institution   

        - Secured against hypothecation of vehicles 27.28 

    Loans repayable on demand   

        - Overdraft/ loan from banks/ NBFCs 626.73 

        - Working capital demand loan 14,845.91 

    Interest accrued but not due on borrowings 18.14 

    Unsecured:  

    Lease liability payable over the period of the lease (B) 55.11 

  

Debt Securities (C) 1,831.81  

    Unsecured:   

    Commercial paper 1,850.00 

     Less: Discount on Commercial Paper                         18.19 

  

Total debt (A-B+C) 17,349.87 

 

SEGMENT INFORMATION 

Our operations predominantly relate to equity, currency and commodity broking and its related activities business 

and this is our only operating segment. We also operate in one geographic segment, being India. 

In the past, we also operated fitness centres. The economic environment on account of COVID- 19 posed 

significant challenges to the gym and healthcare business. After evaluating various options relating to 

sustainability of this business, our Company's Board of Directors decided, in its meeting dated June 23, 2020, to 

discontinue/abandon this line of business with effect from June 30, 2020. 

However, our Subsidiary, Angel Digitech Services Private Limited, has entered into new business activities by 

using its existing resources. The Subsidiary is using its assets pertaining to the erstwhile gym and healthcare 

business (since closed) as part of new business activities and accordingly, all assets and liabilities have been 

carried at the book value and have not classified as Held for Sale. 

Further, as per the requirements of accounting standards, discontinued operations are excluded from the results 

of continuing operations and are presented separately as profit or loss from discontinued operations in the 

statement of profit and loss. 

 



 

116 

PRINCIPAL COMPONENTS OF INCOME AND EXPENDITURE 

Revenue 

Total Income: Total income comprises revenue from operations and other income. 

Revenue from operations: Revenue from operations comprises (i) interest income, namely interest income from 

lending activities, interest on margin funding and delayed payment, interest received on fixed deposits with banks; 

(ii) fees and commission income, namely brokerage income, income from depository operations and ancillary 

transaction charges income, call and trade charges, among others, and (iii) net gain on fair value changes of 

investments in equity shares and mutual funds. 

Other income: Other income primarily comprises income from co-branding, interest on security deposits 

measured at amortised cost, gain on cancellation of operating leases, profit on sale of property, plant and 

equipment, lease income from director, interest on trade receivables at amortised cost, interest on income tax 

refund, writeback of excess provision on loans, and miscellaneous income. 

Expenses 

Expenses comprise finance costs, fees and commission expense, impairment on financial instruments, employee 

benefit expenses, depreciation, amortization and impairment, and other expenses. 

Finance costs: Finance costs primarily comprise interest on borrowings, debt securities, lease liabilities, bank 

guarantee, commission and other charges. 

Employee benefits expenses: Employee benefits expenses comprise salaries and wages, contribution to 

employees’ provident and other funds, gratuity and compensated absences expenses, training and recruitment 

expenses, expense on employee stock option scheme and staff welfare expenses. 

Depreciation and amortization expenses: Depreciation and amortization expenses comprises depreciation on 

property, plant and equipment, depreciation on investment property, amortization of intangible assets and 

depreciation on right of use assets. 

Other expenses: Other expenses primarily comprise advertisement and publicity expenses, legal and professional 

charges, software connectivity license/ maintenance expenses, travel and conveyance, printing and stationery, 

electricity, repairs and maintenance, loss on sale/ write-off of property, plant and equipment (net), communication 

costs, rent, rates and taxes, demat charges, administrative support services, bank charges, corporate social 

responsibility expenses, interest on income tax, loss on account of error trades (net), auditors' remuneration, office 

expenses security guards expenses and miscellaneous expenses. 

 

RESULTS OF OPERATIONS 

The following table sets forth certain information with respect to our results of operations on a consolidated basis 

for the years/ periods and its percentage to Total income: 

Particulars Fiscal 2021 Fiscal 2022 Fiscal 2023 
Nine months ended 

December 31, 2022 

Nine months ended 

December 31, 2023 

 

Amount 

(₹ in 

million) 

Percenta

ge of 

Total 

Income 

(%) 

Amount 

(₹ in 

million) 

Percenta

ge of 

Total 

Income 

(%) 

Amount 

(₹ in 

million) 

Percenta

ge of 

Total 

Income 

(%) 

Amount 

(₹ in 

million) 

Percenta

ge of 

Total 

Income 

(%) 

Amount 

(₹ in 

million) 

Percenta

ge of 

Total 

Income 

(%) 

REVENUE 

Revenue from 

Operations 

                  

Interest 

Income 

1,769.44 13.62% 3,328.24 14.44% 5,195.05 17.20% 3,825.00 17.47% 5,383.23 18.43% 

Fees and 

commission 

income 

10,778.22 82.97% 18,960.73 82.26% 24,760.16 81.96% 17,896.44 81.72% 23,702.51 81.14% 
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Particulars Fiscal 2021 Fiscal 2022 Fiscal 2023 
Nine months ended 

December 31, 2022 

Nine months ended 

December 31, 2023 

 

Amount 

(₹ in 

million) 

Percenta

ge of 

Total 

Income 

(%) 

Amount 

(₹ in 

million) 

Percenta

ge of 

Total 

Income 

(%) 

Amount 

(₹ in 

million) 

Percenta

ge of 

Total 

Income 

(%) 

Amount 

(₹ in 

million) 

Percenta

ge of 

Total 

Income 

(%) 

Amount 

(₹ in 

million) 

Percenta

ge of 

Total 

Income 

(%) 

Net gain on 

fair value 

changes 

89.18 0.69% 297.08 1.29% 60.64 0.20% 37.03 0.17% 58.34 0.20% 

Total 

Revenue from 

Operations 

12,636.84 97.28% 22,586.05 97.98% 30,015.85 99.35% 21,758.47 99.35% 29,144.07 99.77% 

Other Income 352.98 2.72% 464.65 2.02% 195.33 0.65% 141.86 0.65% 68.43 0.23% 

Total Income 12,989.82 100.00% 23,050.70 100.00% 30,211.18 100.00% 21,900.33 100.00% 29,212.50 100.00% 

EXPENSES  

Finance costs 389.34 3.00% 721.47 3.13% 895.15 2.96% 697.39 3.18% 803.08 2.75% 

Fees and 

commission 

expense 

3,629.78 27.94% 5,502.43 23.87% 6,406.70 21.21% 4,735.16 21.62% 5,689.12 19.47% 

Impairment on 

financial 

instruments 

346.04 2.66% 115.28 0.50% 36.11 0.12% 21.88 0.10% 57.78 0.20% 

Employee 

benefits 

expenses 

1,718.45 13.23% 2,808.99 12.19% 3,979.02 13.17% 3,224.46 14.72% 3,977.17 13.61% 

Depreciation, 

amortization 

and 

impairment 

183.60 1.41% 186.41 0.81% 302.64 1.00% 213.30 0.97% 332.40 1.14% 

Other 

expenses 

2,610.94 20.10% 5,349.01 23.21% 6,673.38 22.09% 4,706.00 21.49% 7,803.52 26.71% 

Total 

Expenses 

8,878.15 68.35% 14,683.59 63.70% 18,293.00 60.55% 13,598.19 62.09% 18,663.07 63.89% 

Profit before 

tax  

4,111.67 31.65% 8,367.11 36.30% 11,918.18 39.45% 8,302.14 37.91% 10,549.43 36.11% 

TAX 

EXPENSE 

               

Current tax 1,041.77 8.02% 2,084.09 9.04% 2,955.95 9.78% 2,044.62 9.34% 2,648.23 9.07% 

Deferred Tax 3.92 0.03% 25.62 0.11% 62.99 0.21% 28.63 0.13% 51.64 0.18% 

Tax for earlier 

years 

85.40 0.66% 6.84 0.03% (2.68) (0.01)% (3.35) (0.02)% (6.78) (0.02)% 

Total Income 

tax expense 

1,131.09 8.71% 2,116.55 9.18% 3,016.26 9.98% 2,069.90 9.45% 2,693.09 9.22% 

Profit for the 

period / year 

from 

continuing 

operations 

2,980.58 22.95% 6,250.56 27.12% 8,901.92 29.47% 6,232.24 28.46% 7,856.34 26.89% 

Loss before 

tax from 

discontinued 

operations 

(before tax) 

(10.44) (0.08)% (2.92) (0.01)% (2.81) (0.01)% (2.16) (0.01)% (0.42) (0.00)% 

Tax expense 

on 

discontinued 

operations 

1.58 0.01% (0.41) (0.00)% (0.43) (0.00)% (0.34) (0.00)% 0.07 0.00% 

Loss after tax 

from 

discontinued 

operations 

(12.02) (0.09)% (2.51) (0.01)% (2.38) (0.01)% (1.82) (0.01)% (0.49) (0.00)% 
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Particulars Fiscal 2021 Fiscal 2022 Fiscal 2023 
Nine months ended 

December 31, 2022 

Nine months ended 

December 31, 2023 

 

Amount 

(₹ in 

million) 

Percenta

ge of 

Total 

Income 

(%) 

Amount 

(₹ in 

million) 

Percenta

ge of 

Total 

Income 

(%) 

Amount 

(₹ in 

million) 

Percenta

ge of 

Total 

Income 

(%) 

Amount 

(₹ in 

million) 

Percenta

ge of 

Total 

Income 

(%) 

Amount 

(₹ in 

million) 

Percenta

ge of 

Total 

Income 

(%) 

Profit for the 

period / year 

2,968.56 22.85% 6,248.05 27.11% 8,899.54 29.46% 6,230.42 28.45% 7,855.85 26.89% 

 

NINE MONTHS ENDED DECEMBER 31, 2023 COMPARED TO NINE MONTHS ENDED 

DECEMBER 31, 2022 

 

Total Income 

Particulars 

Nine months ended December 

31, Increase/ 

(Decrease) (%) 2022 2023 

(₹ in million) 

Revenue from operations      

Interest Income 3,825.00 5,383.23 40.74% 

Interest on margin funding and delayed payment 1,997.01 1,927.35 (3.49)% 

Interest Income from lending Activities 46.62 - -  

Interest on fixed deposits with banks 1,781.37 3,455.88 94.00% 

Fees and Commission Income 17,896.44 23,702.51 32.44% 

Brokerage 14,993.03 19,929.19 32.92% 

Income from depository operations 793.21 1,025.00 29.22% 

Income from distribution operations 238.96 283.12 18.48% 

Other operating income 1,871.24 2,465.20 31.74% 

Net gain on fair value changes 37.03 58.34  57.55% 

Total Revenue from operations (I) 21,758.47 29,144.07 33.94% 

        

Other Income (II) 141.86 68.43 (51.76)% 

        

Total Income (I + II=III) 21,900.33 29,212.50 33.39% 

 

Our total income increased by 33.39% from ₹ 21,900.33 million in the nine months ended December 31, 2022 to 

₹ 29,212.50 million in the nine months ended December 31, 2023, primarily due to decrease in: (i) interest on 

fixed deposits with banks; (ii) brokerage income; (iii) income from depository operations; (iv) income from 

distribution operations; (v) other operating income; and (vi) net gain on fair value changes, which was partially 

offset by decrease in other income. 

Revenue from operations 

Interest Income  

Our interest income increased by 40.74% from ₹ 3,825.00 million in the nine months ended December 31, 2022 

to ₹ 5,383.23 million in the nine months ended December 31, 2023, primarily on account of increase in interest 

on fixed deposits with banks by 94.00% from ₹ 1,781.37 million in the nine months ended December 31, 2022 

to ₹ 3,455.88 million in the nine months ended December 31, 2023. This increase was primarily due to a higher 

quantum of fixed deposits, as well as higher transaction volumes and improved yields in the nine months ended 

December 31, 2023.  

 

This was partially offset by decrease in our interest on margin funding and delayed payment by 3.49% from ₹ 

1,997.01 million in the nine months ended December 31, 2022 to ₹ 1,927.35 million in the nine months ended 

December 31, 2023. Our interest income from lending activities also decreased from ₹ 46.62 million in the nine 

months ended December 31, 2022 to ₹ nil in the nine months ended December 31, 2023 owing to scaling down 

of loan against shares portfolio in our wholly-owned subsidiary, in line with amended regulatory requirements 

for broking businesses. Our average funding book decreased from ₹ 15,346.17 million in the nine months ended 

December 31, 2022 to ₹ 14,536.52 million in the nine months ended December 31, 2023. 

Fees and Commission Income 
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Our fees and commission income increased by 32.44%, from ₹ 17,896.44 million in the nine months ended 

December 31, 2022 to ₹ 23,702.51 million in the nine months ended December 31, 2023, owing to increase in: 

(i) brokerage by 32.92% from ₹ 14,993.03 million in the nine months ended December 31, 2022 to ₹ 19,929.19 

million in the nine months ended December 31, 2023 as a result of increase in our client base, with higher 

participation, resulting in increase in the number of orders and revenues earned; (ii) income from depository 

operations by 29.22%, from ₹ 793.21 million in the nine months ended December 31, 2022 to ₹ 1,025.00 million 

in the nine months ended December 31, 2023, due to higher cash delivery transactions in the nine months ended 

December 31, 2023; (iii) other operating income by 31.74%, from ₹ 1,871.24 million in the nine months ended 

December 31, 2022 to ₹ 2,465.20 million in the nine months ended December 31, 2023, owing to increase in 

business volume in the nine months ended December 31, 2023; and (iv) increase in income from distribution 

operations by 18.48%, from ₹ 238.96 million in the nine months ended December 31, 2022 to ₹ 283.12 million 

in the nine months ended December 31, 2023, due to higher commission income from distribution of insurance 

products, mutual funds and IPO subscription. 

Net gain on fair value changes 

Our net gain on fair value changes increased by 57.55% from ₹ 37.03 million in the nine months ended December 

31, 2022 to ₹ 58.34 million in the nine months ended December 31, 2023. This increase was primarily due to 

gain in short term investments during the nine months ended December 31, 2023. 

Other income 

Our other income decreased from ₹ 141.86 million in the nine months ended December 31, 2022 to ₹ 68.43 

million in the nine months ended December 31, 2023. This was primarily due to decrease in profit on sale of 

property, plant and equipment from ₹ 101.06 million in the nine months ended December 31, 2022, on account 

of sale of office property as we increasingly adopted 'work from anywhere' policies, to ₹ nil in the nine months 

ended December 31, 2023.  

Total Expenses 

Our total expenses increased by 37.25% from ₹ 13,598.19 million in the nine months ended December 31, 2022 

to ₹ 18,663.07 million in the nine months ended December 31, 2023.  

Finance costs 

Our finance costs increased by 15.16% from ₹ 697.39 million in the nine months ended December 31, 2022 to ₹ 

803.08 million in the nine months ended December 31, 2023 primarily due to increase in: (i) interest on 

borrowings from ₹ 460.57 million in the nine months ended December 31, 2022 to ₹ 479.68 million in the nine 

months ended December 31, 2023; (ii) interest on debt securities from ₹ 97.02 million in the nine months ended 

December 31, 2022 to ₹ 136.25 million in the nine months ended December 31, 2023; and (iii) bank guarantee, 

commission and other charges from ₹ 138.40 million in the nine months ended December 31, 2022 to ₹ 184.05 

million in the nine months ended December 31, 2023. The increase in finance cost was primarily on account of 

increase in margin trading funding book and increase in business volume. 

Fees and commission expense 

Our fees and commission expense increased by 20.15% from ₹ 4,735.16 million in the nine months ended 

December 31, 2022 to ₹ 5,689.12 million in the nine months ended December 31, 2023. This increase was in line 

with fees and commission income earned from Authorised Persons and DRAs in the nine months ended 

December 31, 2023. 

Impairment on financial instruments 

Our impairment on financial instruments increased from ₹ 21.88 million in the nine months ended December 31, 

2022 to ₹ 57.78 million in the nine months ended December 31, 2023 primarily due to increase in bad debts 

written off from ₹ 26.96 million in the nine months ended December 31, 2022 to ₹ 53.43 million in the nine 

months ended December 31, 2023. 

Employee benefits expenses 
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Our employee benefits expenses increased by 23.34% from ₹ 3,224.46 million in the nine months ended 

December 31, 2022 to ₹ 3,977.17 million in the nine months ended December 31, 2023. This increase was 

primarily on account of an increase in salaries and wages from ₹ 2,406.91 million in the nine months ended 

December 31, 2022 to ₹ 3,221.99 million in the nine months ended December 31, 2023, due to increase in the 

number of employees from 3,112 as of December 31, 2022 to 3,547 as of December 31, 2023 and annual 

increments. Further, our contribution to provident and other funds consequently increased from ₹ 69.77 million 

in the nine months ended December 31, 2022 to ₹ 91.15 million in the nine months ended December 31, 2023, 

while training and recruitment expenses also increased from ₹ 60.45 million in the nine months ended December 

31, 2022 to ₹ 100.57 million in the nine months ended December 31, 2023. These increases were partially offset 

by decrease in expense on employee stock option scheme from ₹ 612.34 million in the nine months ended 

December 31, 2022 to ₹ 462.10 million in the nine months ended December 31, 2023. 

Depreciation, amortization and impairment 

Our depreciation, amortization and impairment increased by 55.84% from ₹ 213.30 million in the nine months 

ended December 31, 2022 to ₹ 332.40 million in the nine months ended December 31, 2023, primarily due to 

costs incurred on the development of the Super App, which was capitalized during the third quarter of Fiscal 

2023, as well as capital expenditure incurred towards our new data centre, and other IT infrastructure. 

Other expenses 

Our other expenses increased by 65.82% from ₹ 4,706.00 million in the nine months ended December 31, 2022 

to ₹ 7,803.52 million in the nine months ended December 31, 2023 primarily due to increase in: (i) advertisement 

and publicity expenses by 81.95% from ₹ 2,600.18 million in the nine months ended December 31, 2022 to ₹ 

4,731.03 million in the nine months ended December 31, 2023 due to higher spends towards client acquisition 

and brand promotion, particularly in the quarter ended December 31, 2023; (ii) software connectivity license/ 

maintenance expenses from ₹ 880.33 million in the nine months ended December 31, 2022 to ₹ 1,426.42 million 

in the nine months ended December 31, 2023 in view of increased business volume; (iii) legal and professional 

charges from ₹ 161.56 million in the nine months ended December 31, 2022 to ₹ 253.96 million in the nine 

months ended December 31, 2023; (iv) corporate social responsibility expenses from ₹ 54.06 million in the nine 

months ended December 31, 2022 to ₹ 128.72 million in the nine months ended December 31, 2023; and (v) 

miscellaneous expenses from ₹ 234.52 million in the nine months ended December 31, 2022 to ₹ 504.36 million 

in the nine months ended December 31, 2023. 

Total Income tax expense 

Our total income tax expense increased by 30.11% from ₹ 2,069.90 million in the nine months ended December 

31, 2022 to ₹ 2,693.09 million in the nine months ended December 31, 2023, primarily due to an increase in 

current tax from ₹ 2,044.62 million in the nine months ended December 31, 2022 to ₹ 2,648.23 million in the 

nine months ended December 31, 2023 primarily due to higher profit before tax. 

Profit for the period from continuing operations 

For the reasons discussed above, our profit for the period from continuing operations increased by 26.06% from 

₹ 6,232.24 million in the nine months ended December 31, 2022 to ₹ 7,856.34 million in the nine months ended 

December 31, 2023. 

Profit for the period 

Our profit for the period increased by 26.09% from ₹ 6,230.42 million in the nine months ended December 31, 

2022 to ₹ 7,855.85 million in the nine months ended December 31, 2023. 

FISCAL 2023 COMPARED TO FISCAL 2022 

Total Income 

Particulars 

Fiscal 
Increase/ 

(Decrease) (%) 
2022 2023 

(₹ in million) 

Revenue from operations      

Interest Income 3,328.24 5,195.05 56.09% 

Interest on margin funding and delayed payment 2,529.20 2,566.58 1.48% 
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Particulars 

Fiscal 
Increase/ 

(Decrease) (%) 
2022 2023 

(₹ in million) 

Interest Income from lending Activities 126.64 46.28  (63.46)%  

Interest on fixed deposits with banks 672.40 2,582.19 284.03% 

Fees and Commission Income 18,960.73 24,760.16 30.59% 

Brokerage 15,736.29 20,805.05 32.21% 

Income from depository operations 1,263.56 1,000.95 (20.78)% 

Income from distribution operations 323.72 313.07 (3.29)% 

Other operating income 1,637.16 2,641.09 61.32% 

Net gain on fair value changes 297.08 60.64 (79.59)% 

Total Revenue from operations (I) 22,586.05 30,015.85 32.90% 

Other Income (II) 464.65 195.33 (57.96)% 

       

Total Income (I + II=III) 23,050.70 30,211.18 31.06% 

 

Our total income increased by 31.06% from ₹ 23,050.70 million in Fiscal 2022 to ₹ 30,211.18 million in Fiscal 

2023, primarily due to decrease in: (i) interest on fixed deposits with banks; (ii) brokerage income; and (iii) other 

operating income. This was partially offset by decrease in (i) income from depository operations; (ii) net gain on 

fair value changes, and (iii) other income. 

Revenue from operations 

Interest Income  

Our interest income increased by 56.09% from ₹ 3,328.24 million in Fiscal 2022 to ₹ 5,195.05 million in Fiscal 

2023. Interest on bank deposits other than lien marked with exchanges amounting to ₹ 325.09 million was part 

of 'other income' in Fiscal 2022, which was subsequently regrouped to interest on fixed deposits with banks. The 

increase in interest on fixed deposits with banks from Fiscal 2022 to ₹ 2,582.19 million in Fiscal 2023 was 

primarily due to a combination of higher quantum of fixed deposits, in line with increased volumes and improved 

yields. Interest on margin funding and delayed payment also increased from ₹ 2,529.20 million in Fiscal 2022 to 

₹ 2,566.58 million in Fiscal 2023. 

 

This was partially offset by decrease in our interest income from lending activities from ₹ 126.64 million in Fiscal 

2022 to ₹ 46.28 million in Fiscal 2023 due to owing to scaling down of loan against shares portfolio in our wholly-

owned subsidiary, in line with amended regulatory requirements for broking businesses. 

Fees and Commission Income 

Our fees and commission income increased by 30.59%, from ₹ 18,960.73 million in Fiscal 2022 to ₹ 24,760.16 

million in Fiscal 2023, owing to increase in: (i) brokerage by 32.21% from ₹ 15,736.29 million in Fiscal 2022 to 

₹ 20,805.05 million in Fiscal 2023 as a result of as a result of increase in our client base, with higher participation, 

resulting in increase in the number of orders and revenues earned; and (ii) other operating income by 61.32%, 

from ₹ 1,637.16 million in Fiscal 2022 to ₹ 2,641.09 million in Fiscal 2023, owing to increase in business volume 

in Fiscal 2023. This was partially offset by a decrease in income from depository operations by 20.78%, from ₹ 

1,263.56 million in Fiscal 2022 to ₹ 1,000.95 million in Fiscal 2023 due to decrease in cash delivery transactions. 

Net gain on fair value changes 

Our net gain on fair value changes decreased by 79.59% from ₹ 297.08 million in Fiscal 2022 to ₹ 60.64 million 

in Fiscal 2023. This decrease was primarily due to decrease in deployment of funds in fixed income oriented 

funds, in line with regulatory requirements. 

Other income 

Our other income decreased by 57.96% from ₹ 464.65 million in Fiscal 2022 to ₹ 195.33 million in Fiscal 2023. 

Interest on bank deposits other than lien marked with exchanges was part of other income in Fiscal 2022, which 

was subsequently regrouped. In Fiscal 2022, we also earned other income on account of one-time sale of property, 

plant and equipment as we transitioned to our 'work from anywhere' model. 

Total Expenses 
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Our total expenses increased by 24.58% from ₹ 14,683.59 million in Fiscal 2022 to ₹ 18,293.00 million in Fiscal 

2023.  

Finance costs 

Our finance costs increased by 24.07% from ₹ 721.47 million in Fiscal 2022 to ₹ 895.15 million in Fiscal 2023 

primarily due to increase in: (i) interest on debt securities from ₹ 61.92 million in Fiscal 2022 to ₹ 106.85 million 

in Fiscal 2023; and (ii) bank guarantee, commission and other charges from ₹ 53.94 million in Fiscal 2022 to ₹ 

208.30 million in Fiscal 2023.  

Fees and commission expense 

Our fees and commission expense increased by 16.43% from ₹ 5,502.43 million in Fiscal 2022 to ₹ 6,406.70 

million in Fiscal 2023. This increase was in line with fees and commission income earned from Authorised 

Persons and DRAs in Fiscal 2023. 

Impairment on financial instruments 

Our impairment on financial instruments decreased by 68.68% from ₹ 115.28 million in Fiscal 2022 to ₹ 36.11 

million in Fiscal 2023 primarily due to reduction in bad debts written off from ₹ 113.71 million in Fiscal 2022 to 

₹ 45.19 million in Fiscal 2023. 

Employee benefits expenses 

Our employee benefits expenses increased by 41.65% from ₹ 2,809.99 million in Fiscal 2022 to ₹ 3,979.02 

million in Fiscal 2023. This increase was primarily on account of an increase in: (i) salaries and wages from ₹ 

2,418.23 million in Fiscal 2022 to ₹ 3,165.48 million in Fiscal 2023, due to annual increments and hiring of 

employees engaged in technology development; and (ii) expense on employee stock option scheme from ₹ 156.28 

million in Fiscal 2022 to ₹ 528.49 million in Fiscal 2023. Further, our contribution to provident and other funds 

increased from ₹ 69.89 million in Fiscal 2022 to ₹ 101.97 million in Fiscal 2023. 

Depreciation, amortization and impairment 

Our depreciation, amortization and impairment increased by 62.35% from ₹ 186.41 million in Fiscal 2022 to ₹ 

302.64 million in Fiscal 2023, primarily due to costs incurred on the development of the Super App, which was 

capitalized during the third quarter of Fiscal 2023, as well as capital expenditure incurred towards IT 

infrastructure. 

Other expenses 

Our other expenses increased by 24.76% from ₹ 5,349.01 million in Fiscal 2022 to ₹ 6,673.38 million in Fiscal 

2023 primarily due to increase in: (i) advertisement and publicity expenses from ₹ 3,010.29 million in Fiscal 

2022 to ₹ 3,778.37 million in Fiscal 2023 due to higher spends towards client acquisition and brand promotion 

in Fiscal 2023; (ii) communication costs from ₹ 223.18 million in Fiscal 2022 to ₹ 251.05 million in Fiscal 2023; 

(iii) software connectivity license/ maintenance expenses from ₹ 693.79 million in Fiscal 2022 to ₹ 1,249.62 

million in Fiscal 2023 in view of increased business volume; (iv) travel and conveyance from ₹ 117.48 million 

in Fiscal 2022 to ₹ 213.80 million in Fiscal 2023; (v) corporate social responsibility expenses from ₹ 43.64 million 

in Fiscal 2022 to ₹ 90.71 million in Fiscal 2023; and (vi) miscellaneous expenses from ₹ 64.38 million in Fiscal 

2022 to ₹ 301.25 million in Fiscal 2023. 

Total Income tax expense 

Our total income tax expense increased by 42.51% from ₹ 2,116.55 million in Fiscal 2022 to ₹ 3,016.26 million 

in Fiscal 2023, primarily due to an increase in current tax from ₹ 2,084.09 million in Fiscal 2022 to ₹ 2,955.95 

million in Fiscal 2023 primarily owing to higher profit before tax.   

Profit for the year from continuing operations 

For the reasons discussed above, our profit for the year from continuing operations increased by 42.42% from ₹ 

6,250.56 million in Fiscal 2022 to ₹ 8,901.92 million in Fiscal 2023. 

Profit for the year 
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Our profit for the year increased by 42.44% from ₹ 6,248.05 million in Fiscal 2022 to ₹ 8,899.54 million in Fiscal 

2023. 

FISCAL 2022 COMPARED TO FISCAL 2021 

Total Income 

Particulars 

Fiscal 
Increase/ 

(Decrease) (%) 
2021 2022 

(₹ in million) 

Revenue from operations      

Interest Income 1,769.44 3,328.24 88.10% 

Interest on margin funding and delayed payment  1,166.70 2,529.20 116.78% 

Interest Income from lending Activities 76.54 126.64 65.46% 

Interest on fixed deposit under lien with stock exchanges 496.87 672.40 35.33% 

Interest on delayed payment by customers 29.33 - - 

Fees and Commission Income 10,778.22 18,960.73 75.92% 

Brokerage 9,065.41 15,736.29 73.59% 

Income from depository operations 888.77 1,263.56 42.17% 

Portfolio management services fees 0.28 - - 

Income from distribution operations 155.12 323.72 108.69% 

Investment advisory services 67.82 - - 

Other operating income 600.82 1,637.16 172.49% 

Net gain on fair value changes 89.18 297.08 233.12% 

Total Revenue from operations (I) 12,636.84 22,586.05 78.73% 

     

Other Income (II) 352.98 464.65 31.64% 

     

Total Income (I + II=III) 12,989.82 23,050.70 77.45% 

 

Our total income increased by 77.45% from ₹ 12,989.82 million in Fiscal 2021 to ₹ 23,050.70 million in Fiscal 

2022, primarily due to decrease in: (i) interest on margin funding and delayed payment fixed deposits with banks; 

(ii) brokerage income; (iii) income from depository services; (iv) net gain on fair value changes; and (iv) other 

operating income.  

Revenue from operations 

Interest Income  

Our interest income increased by 88.10% from ₹ 1,769.44 million in Fiscal 2021 to ₹ 3,328.24 million in Fiscal 

2022. The increase in interest income in Fiscal 2022 was primarily due to increase in average margin funding 

book from ₹ 7,173.65 million in Fiscal 2021 to ₹14,951.28 million in Fiscal 2022. Interest on margin funding 

and delayed payments increased from ₹ 1,166.70 million in Fiscal 2021 to ₹ 2,529.20 million in Fiscal 2022. 

Interest on delayed payment by customers amounting to ₹ 29.33 million in Fiscal 2021 was regrouped under 

interest on margin funding and delayed payment in Fiscal 2022. Interest income from lending activities increased 

by 65.46% from ₹ 76.54 million in Fiscal 2021 to ₹ 126.64 million in Fiscal 2022. Interest on fixed deposit under 

lien with stock exchanges increased by 35.33% from ₹ 496.87 million in Fiscal 2021 to ₹ 672.40 million in Fiscal 

2022.  

 

Fees and Commission Income 

Our fees and commission income increased by 75.92%, from ₹ 10,778.22 million in Fiscal 2021 to ₹ 18,960.73 

million in Fiscal 2022, owing to increase in: (i) brokerage by 73.59% from ₹ 9,065.41 million in Fiscal 2021 to 

₹ 15,736.29 million in Fiscal 2022 as a result of as a result of increase in our client base, with higher participation, 

resulting in increase in the number of orders and revenues earned; (ii) income from depository operations by 

42.17% from ₹ 888.77 million in Fiscal 2021 to ₹ 1,263.56 million in Fiscal 2022, due to higher cash delivery 

transactions in Fiscal 2022; (iii) income from distribution operations from ₹ 155.12 million in Fiscal 2021 to ₹ 

323.72 million in Fiscal 2022; and (iv) other operating income from ₹ 600.82 million in Fiscal 2021 to ₹ 1,637.16 

million in Fiscal 2022, owing to increase in business volumes.  

Net gain on fair value changes 
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Our net gain on fair value changes increased from ₹ 89.18 million in Fiscal 2021 to ₹ 297.08 million in Fiscal 

2022, primarily due to increase in deployment of funds in fixed income oriented funds, in line with business 

volumes in Fiscal 2022. 

Other income 

Our other income increased by 31.64% from ₹ 352.98 million in Fiscal 2021 to ₹ 464.65 million in Fiscal 2022 

primarily due to increase in: (i) income from co-branding from ₹ 16.10 million in Fiscal 2021 to ₹ 33.23 million 

in Fiscal 2022; and (ii) interest on deposits with banks from ₹ 228.08 million in Fiscal 2021 to ₹ 325.09 million 

in Fiscal 2022.  

Total Expenses 

Our total expenses increased by 65.39% from ₹ 8,878.15 million in Fiscal 2021 to ₹ 14,683.59 million in Fiscal 

2022.  

Finance costs 

Our finance costs increased by 85.31% from ₹ 389.34 million in Fiscal 2021 to ₹ 721.47 million in Fiscal 2022 

primarily due to increase in: (i) interest on borrowings from ₹ 344.59 million in Fiscal 2021 to ₹ 598.07 million 

in Fiscal 2022; (ii) interest on debt securities from ₹ nil in Fiscal 2021 to ₹ 61.92 million in Fiscal 2022; and (ii) 

bank guarantee, commission and other charges from ₹ 35.43 million in Fiscal 2021 to ₹ 53.94 million in Fiscal 

2022. Increase in finance cost was primarily on account of increase in margin trading funding book and increase 

in business volumes. 

Fees and commission expense 

Our fees and commission expense increased by 51.59% from ₹ 3,629.78 million in Fiscal 2021 to ₹ 5,502.43 

million in Fiscal 2022, in line with the increase in fees and commission income earned from Authorised Persons 

and DRAs in Fiscal 2022. 

Impairment on financial instruments 

Our impairment on financial instruments decreased by 66.69% from ₹ 346.04 million in Fiscal 2021 to ₹ 115.28 

million in Fiscal 2022 primarily due to reduction in bad debts written off from ₹ 334.04 million in Fiscal 2021 to 

₹ 113.71 million in Fiscal 2022. 

Employee benefits expenses 

Our employee benefits expenses increased by 63.46% from ₹ 1,718.45 million in Fiscal 2021 to ₹ 2,809.99 

million in Fiscal 2022. This increase was primarily on account of an increase in: (i) salaries and wages from ₹ 

1,558.70 million in Fiscal 2021 to ₹ 2,418.23 million in Fiscal 2022, due to increase in the number of employees 

from 2,908 as of March 31, 2021 to 3,298 as of March 31, 2022 and annual increments; (ii) training and 

recruitment expenses from ₹ 43.47 million in Fiscal 2021 to ₹ 76.27 million in Fiscal 2022; (iii) expense on 

employee stock option scheme from ₹ 12.02 million in Fiscal 2021 to ₹ 156.28 million in Fiscal 2022; and (ii) 

staff welfare expenses from ₹ 17.76 million in Fiscal 2021 to ₹ 46.77 million in Fiscal 2022. 

Depreciation, amortization and impairment 

Our depreciation, amortization and impairment increased marginally from ₹ 183.60 million in Fiscal 2021 to ₹ 

186.41 million in Fiscal 2022, primarily due to increase in depreciation on property, plant and equipment in Fiscal 

2022. 

Other expenses 

Our other expenses increased from ₹ 2,610.94 million in Fiscal 2021 to ₹ 5,349.01 million in Fiscal 2022 

primarily due to increase in: (i) advertisement and publicity expenses from ₹ 1,281.05 million in Fiscal 2021 to 

₹ 3,010.29 million in Fiscal 2022 due to expenses towards client acquisition and brand promotions; (ii) 

communication costs from ₹ 85.70 million in Fiscal 2021 to ₹ 223.18 million in Fiscal 2022; (iii) software 

connectivity license/ maintenance expenses from ₹ 357.11 million in Fiscal 2021 to ₹ 693.79 million in Fiscal 

2022; (iv) legal and professional charges from ₹ 295.83 million in Fiscal 2021 to ₹ 417.44 million in Fiscal 2022; 

(v) demat charges from ₹ 216.58 million in Fiscal 2021 to ₹ 485.56 million in Fiscal 2022; (vi) travel and 
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conveyance from ₹ 86.01 million in Fiscal 2021 to ₹ 117.48 million in Fiscal 2022; (vii) loss on account of error 

trades (net) from ₹ 31.28 million in Fiscal 2021 to ₹ 60.59 million in Fiscal 2022; (viii) corporate social 

responsibility expenses from ₹ 28.05 million in Fiscal 2021 to ₹ 43.64 million in Fiscal 2022; and (xi) 

miscellaneous expenses from ₹ 37.31 million in Fiscal 2021 to ₹ 64.38 million in Fiscal 2022. 

Total Income tax expense 

Our total income tax expense increased by 87.12% from ₹ 1,131.09 million in Fiscal 2021 to ₹ 2,116.55 million 

in Fiscal 2022, primarily due to an increase in current tax from ₹ 1,041.77 million in Fiscal 2021 to ₹ 2,084.09 

million in Fiscal 2022 owing to increase in profit before tax, which was partially offset by decrease in taxes from 

earlier years in Fiscal 2022 compared to Fiscal 2021.  

Profit for the year from continuing operations 

For the reasons discussed above, our profit for the year from continuing operations increased from ₹ 2,980.58 

million in Fiscal 2021 to ₹ 6,250.56 million in Fiscal 2022. 

Profit for the year 

Our profit for the year increased from ₹ 2,968.56 million in Fiscal 2021 to ₹ 6,248.05 million in Fiscal 2022. 

Financial Position 

The following table sets forth, at the dates indicated, our summary balance sheet: 

Particulars 

As of March 31, As of December 31, 

2021 2022 2023 2022 2023 

(₹ in million) 

ASSETS 

Financial Assets          

Cash and cash equivalents 5,877.76 4,221.07 1,330.61 1,192.05 1,692.44 

Bank Balance other than cash and cash 

equivalent 

12,896.71 44,528.50 53,580.22 60,942.95 88,910.55 

Trade Receivables 2,276.95 5,653.24 3,748.73 2,402.30 4,324.10 

Loans 11,284.93 13,575.00 10,051.94 11,625.73 16,967.40 

Investments 55.40 186.52 1,094.74 1,036.69 1,213.16 

Other financial assets 14,289.33 1,948.93 1,855.10 5,875.85 7,660.80 

Non-financial Assets      

Current tax assets (Net) 14.82 21.41 16.76 14.70 260.64 

Deferred tax assets (Net) 47.02 18.47 - - - 

Investment Property 33.94 33.36 32.78 32.92 32.34 

Property, Plant and Equipment 1,004.43 1,402.07 1,463.47 1,465.14 2,156.65 

Capital work-in-progress - - 615.23 466.98 507.18 

Intangible assets under development 1.83 119.96 1.08 0.75 6.10 

Intangible assets 54.73 65.63 331.21 318.64 478.05 

Right of use assets 55.18 17.20 37.87 34.26 53.26 

Other non-financial assets 245.26 408.07 616.97 476.30 781.65 

Total Assets 48,138.29 72,199.43 74,776.71 85,885.26 125,044.32 

      

LIABILITIES AND EQUITY 

LIABILITIES          

Financial Liabilities          

Trade Payables          

(i) total outstanding dues of micro 

enterprises and small enterprises 

1.97 - 23.09 5.79 14.75 

(ii) total outstanding dues of creditors 

other than micro enterprises and small 

enterprises 

22,762.32 40,668.10 40,691.98 46,397.62 75,105.95 

Debt securities - 245.67 278.28 495.12 1,831.81 

Borrowings (other than debt securities) 11,714.69 12,331.65 7,593.58 14,950.67 15,573.17 

Other financial liabilities 1,797.06 2,533.92 3,878.70 2,811.24 3,873.59 

Non-Financial Liabilities      

Current tax liabilities (net) 120.52 9.87 76.28 44.96 6.07 
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Particulars 

As of March 31, As of December 31, 

2021 2022 2023 2022 2023 

(₹ in million) 

Deferred tax liabilities (net) - - 39.13 153.61 85.46 

Provisions 90.99 121.03 163.39 5.63 210.85 

Other non-financial liabilities 340.77 445.42 416.70 396.40 480.17 

      

EQUITY      

Equity Share capital 818.27 828.59 834.20 833.71 839.50 

Other Equity 10,491.70 15,015.18 20,781.38 19,790.51 27,023.00 

Total Liabilities and Equity 48,138.29 72,199.43 74,776.71 85,885.26 125,044.32 

 

March 31, 2021 compared to March 31, 2022 

Our total assets increased by 49.98% from ₹ 48,138.29 million as of March 31, 2021 to ₹ 72,199.43 million as of 

March 31, 2022. This increase was primarily due to an increase in cash, cash equivalents and bank balance by 

159.66%, from ₹ 18,774.47 million as of March 31, 2021 to ₹ 48,749.57 million as of March 31, 2022, primarily 

due to increase in unutilised clients’ margin available with our Company. Further, trade receivables increased by 

148.28% from ₹ 2,276.95 million as of March 31, 2021 to ₹ 5,653.24 million as of March 31, 2022. In addition, 

loans increased by 20.29% from ₹ 11,284.93 million as of March 31, 2021 to ₹ 13,575.00 million as of March 

31, 2022.  

Other financial assets decreased from ₹ 14,289.33 million as of March 31, 2021 to ₹ 1,948.93 million as of March 

31, 2022. This is primarily due to margins in the form of security deposits placed with the Stock Exchanges 

declined from ₹ 14.159.97 million as of March 31, 2021 to ₹ 1.627.86 million as of 31 March, 2022 on account 

of change in form of margin from cash to fixed deposits. 

In Fiscal 2022, our Company incurred expenses on upgrading backend infrastructure, which led to an increase of 

39.59% in property, plant and equipment to ₹ 1.402.07 million as of March 31, 2022. As our Company was in 

the process of developing the Super App, there was an increase in investment related to intangible assets under 

development from ₹ 1.86 million as of March 31, 2021 to ₹ 119.96 million as of March 31, 2022. Since 

investments were undertaken to upgrade the existing application, there was an increase in intangible assets by 

19.90%, from ₹ 54.73 million as of March 31, 2021 to ₹ 65.63 million as of March 31, 2022. 

Financial and non-financial liabilities of our Company increased by 53.02% from ₹ 36,827.33 million as of March 

31, 2021 to ₹ 56,355.66 million as of March 31, 2022. This increase was primarily due to increase in trade 

payables, borrowings including debt securities and other financial liabilities by 78.65%, 7.36% and 41.00%, 

respectively, between March 31, 2021 to March 31, 2022. Our borrowings including debt securities increased 

from ₹ 11,714.69 million as of March 31, 2021 to ₹ 12.577.32 million as on March 31, 2022 driven by growth in 

our Company’s client funding book, which includes trade receivables and margin trading  facility book. Other 

financial liabilities increased due to higher year-end payables towards our Authorised Persons, employee benefits 

and other expenses. 

March 31, 2022 compared to March 31, 2023 

Total assets of our Company increased by 3.57% from ₹ 72,199.43 million as of March 31, 2022 to ₹ 74,776.71 

million as of March 31, 2023. This increase was primarily due to an increase of 12.64% in cash, cash equivalents 

and bank balance from ₹ 48,749.57 million as of March 31, 2022 to ₹ 54,910.83 million as of March 31, 2023, 

primarily due to increase in unutilized clients’ margin available with our Company. This was partially offset by 

a decrease in our trade receivables by 33.69% from ₹ 5,653.24 million as of March 31, 2022 to ₹ 3,748.73 million 

as of March 31, 2023 and loans by 25.95% from ₹ 13,575.00 million as of March 31, 2022 to ₹ 10,051.94 million 

as of March 31, 2023, in each case due to lower client activity in the cash delivery business. 

Other financial assets decreased from ₹ 1,948.93 million as of March 31, 2022 to ₹ 1,855.10 million as of March 

31, 2023. This was primarily due to decrease in margins in the form of security deposits with the stock exchanges 

from ₹ 1,627.86 million as of March 31, 2022 to ₹ 1,477.41 million as of March 31, 2023. 

In Fiscal 2023, our Company continued making investments in augmenting our technology infrastructure which 

led to a 4.38% increase in property, plant and equipment to ₹ 1,463.47 million as of March 31, 2023. Our capital 

work in progress of ₹ 615.23 million towards our investment in a new disaster recovery data centre. With the 

commissioning of the Super App, our intangible assets grew from ₹ 65.63 million as of March 31, 2022 to ₹ 

331.21 million as of March 31, 2023, in addition to a decline in intangible assets under development. Other non-
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financial assets increased to ₹ 616.97 million as of March 31, 2023 due to prepaid expenses, advances to vendors 

and balances with government authorities. 

Our financial and non-financial liabilities decreased by 5.67% from ₹ 56,355.66 million as of March 31, 2022 to 

₹ 53,161.13 million as of March 31, 2023 from, primarily due to a decrease of 37.41% in borrowings including 

debt securities. Borrowings including debt securities decreased from ₹ 12,577.32 million as of March 31, 2022 

to ₹7,871.86 million as on 31 March 2023, led by decline in our Company’s client funding book, comprising 

trade receivables and margin trading facility book. Other financial liabilities increased by 53.07% from ₹ 2,533.92 

million as of March 31, 2022 to ₹ 3,878.70 million as of March 31, 2023 on account of higher year-end payables 

to Authorised Persons, pay out pending for the fourth interim dividend, employee benefits and other expenses. 

December 31, 2022 compared to December 31, 2023 

Our total assets increased by 45.59% from ₹ 85,885.26 million as of December 31, 2022 to ₹ 125,044.32 million 

as of December 31, 2023. This was primarily due to an increase in cash, cash equivalents and bank balance by 

45.82% from ₹ 62,135.00 million as of December 31, 2022 to ₹ 90,602.99 million as of December 31, 2023, 

owing to increase in unutilised clients’ margin available with our Company. Our trade receivables increased by 

80.00% from ₹ 2,402.30 million as of December 31, 2022 to ₹ 4,324.10 million as of December 31, 2023, and 

loans increased by 45.95% from ₹ 11,625.73 million as of December 31, 2022 to ₹ 16,967.40 million as of 

December 31, 2023.  

 

Other financial assets increased from ₹ 5,875.85 million as of December 31, 2022 to ₹ 7,660.80 million as of 

December 31, 2023, primarily due to margins in form of security deposits with the stock exchanges increasing 

from ₹ 5,523.48 million as of December 31, 2022 to ₹ 7,328.43 million as of December 31, 2023 on account of 

change in the form of margin from fixed deposits to cash to meet quarterly pay-out requirements. 

 

Our Company continued investments in augmenting technology infrastructure, which led to a 47.20% increase 

in property, plant and equipment to ₹ 2,156.65 million as of December 31, 2023. Other non-financial assets 

increased from ₹ 476.30 million as of December 31, 2022 to ₹ 781.65 million as of December 31, 2023 due to 

prepaid expenses, advances to vendors and balances with government authorities. 

 

Our financial and non-financial liabilities increased by 48.91% from ₹ 65,261.04 million as of December 31, 

2022 to ₹ 97,181.82 million as of December 31, 2023, primarily due to increase in trade payables, borrowings 

including debt securities and other financial liabilities by 61.89%, 12.68% and 37.79%, respectively, from 

December 31, 2022 to December 31, 2023. Our borrowings including debt securities increased to ₹ 17,404.98 

million as on December 31, 2023 from ₹ 15,445.79 million as of December 31, 2022, driven by growth in our 

Company’s client funding book and to meet additional margin requirements as per applicable regulations. Other 

financial liabilities increased due to higher quarter-end payables towards our authorised persons, employee 

benefits and other expenses. 

 

LIQUIDITY AND CAPITAL RESOURCES 

We fund our operations through equity share capital and other equity. We are also dependent on borrowings as 

another source of funding the business. Our strategy is to raise borrowings and maintain a judicious mix of 

borrowings between banks and the money markets. Our objective is to maintain appropriate levels of capital to 

support our business strategy taking into account the regulatory, economic and commercial environment.   

 

Cash Flows  

 

The following table sets forth certain information relating to our cash flows in the years/ periods indicated: 

 

Particulars 

For the year ended March 31, 
For the nine months ended 

December 31, 

2021 2022 2023 2022 2023 

 (₹ in million) 

Net cash (used in)/ generated from 

operating activities 

(9,443.75) 5,575.46 8,032.49 (1,678.98) (5,346.89) 

Net cash generated from/ (used in) 

investing activities 

247.97 (523.54) (1,851.13) (1,576.28) (1,113.51) 

Net cash generated from/ (used in) 

financing activities 

8,941.18 (1,651.29) (9,071.82) 226.24 6,822.23 
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Particulars 

For the year ended March 31, 
For the nine months ended 

December 31, 

2021 2022 2023 2022 2023 

 (₹ in million) 

Net (decrease)/ increase in cash and cash 

equivalents 

(254.60) 3,400.63 (2,890.46) (3,029.02) 361.83 

Cash and cash equivalents at the 

beginning of the year/ period 

6,132.36 820.44 4,221.07 4,221.07 1,330.61 

Cash and cash equivalents at the end of 

the year/ period 

5,877.76 4,221.07 1,330.61 1,192.05 1,692.44 

 

Operating Activities 

 

Nine months ended December 31, 2023 

 

Net cash used in operating activities was ₹ 5,346.89 million in the nine months ended December 31, 2023. In the 

nine months ended December 31, 2023, our profit before tax was ₹ 10,549.01 million. Primary adjustments 

consisted of depreciation and amortization expense of ₹ 332.82 million, expense on employee stock option 

scheme of ₹ 462.10 million, interest expense on borrowings including debt securities of ₹ 619.03 million and bad 

debts written off (net) of ₹ 53.43 million.  

 

Operating profit before working capital changes was ₹ 11,957.84 million in the nine months ended December 31, 

2023. The main changes in working capital in the nine months ended December 31, 2023 included increase in 

other bank balances of ₹ 35,330.33 million, increase in other financial assets of ₹ 5,798.70 million, increase in 

loans of ₹ 6,915.46 million, and increase in trade receivables of ₹ 636.94 million, as well as increase in trade 

payables of ₹ 35,405.63 million. 

 

Nine months ended December 31, 2022 

 

Net cash used in operating activities was ₹ 1,678.98 million in the nine months ended December 31, 2022. In the 

nine months ended December 31, 2022, our profit before tax was ₹ 8,299.98 million. Primary adjustments 

consisted of depreciation and amortization expense of ₹ 215.46 million, expense on employee stock option 

scheme of ₹ 612.34 million, interest expense on borrowings including debt securities of ₹ 558.99 million, which 

were partially offset by profit on sale of property plant and equipment of ₹ 101.06 million.  

 

Operating profit before working capital changes was ₹ 9,565.00 million in the nine months ended December 31, 

2022. The main changes in working capital in the nine months ended December 31, 2022 included increase in 

other bank balances of ₹ 16,414.45 million, increase in other financial assets of ₹ 3,929.14 million, decrease in 

trade receivables of ₹ 3,226.83 million, and increase in trade payables of ₹ 5,735.31 million. 

 

Fiscal 2023 

  

Net cash generated from operating activities was ₹ 8,032.49 million in Fiscal 2023. In Fiscal 2023, our profit 

before tax was ₹ 11,915.37 million. Primary adjustments consisted of depreciation and amortization expense of 

₹ 305.45 million, expense on employee stock option scheme of ₹ 528.49 million, interest expense on borrowings 

including debt securities of ₹ 686.85 million, which were partially offset by profit on sale of property plant and 

equipment of ₹ 104.96 million.  

 

Operating profit before working capital changes was ₹ 13,307.09 million in Fiscal 2023. The main changes in 

working capital in Fiscal 2023 included increase in other bank balances of ₹ 9,051.72 million and increase in 

other non-financial assets of ₹ 207.12 million, decrease in loans of ₹ 3,534.34 million, decrease in trade 

receivables of ₹ 1,861.57 million and increase in other financial liabilities of ₹ 1,344.78 million. 

 

Fiscal 2022 

 

Net cash generated from operating activities was ₹ 5,575.46 million in Fiscal 2022. In Fiscal 2022, our profit 

before tax was ₹ 8,364.19 million. Primary adjustments consisted of depreciation and amortization expense of ₹ 

189.32 million, expense on employee stock option scheme of ₹ 156.28 million, interest expense on borrowings 

including debt securities of ₹ 667.53 million and bad debts written off of ₹ 113.71 million.  
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Operating profit before working capital changes was ₹ 9,200.79 million in Fiscal 2022. The main changes in 

working capital in Fiscal 2022 included increase in other bank balances of ₹ 26,574.47 million, increase in trade 

receivables of ₹ 3,486.74 million, increase in loans of ₹ 2,290.60 million, decrease in other financial assets of ₹ 

12,342.37 million and increase in trade payables of ₹ 17,903.81 million. 

 

Fiscal 2021 

 

Net cash used in operating activities was ₹ 9,443.75 million in Fiscal 2021. In Fiscal 2021, our profit before tax 

was ₹ 4,101.23 million. Primary adjustments consisted of depreciation and amortization expense of ₹ 188.93 

million, interest expense on borrowings of ₹ 354.60 million and bad debts written off of ₹ 334.04 million.  

 

Operating profit before working capital changes was ₹ 4,899.97 million in Fiscal 2021. The main changes in 

working capital in Fiscal 2021 included increase in other bank balances of ₹ 4,893.48 million, increase in other 

financial assets of ₹ 11,577.31 million, increase in loans of ₹ 8,483.36 million and increase in trade receivables 

of ₹ 2,222.50 million, and increase in trade payables of ₹ 13,369.36 million. 

 

Investing Activities 

 

Nine months ended December 31, 2023 

 

Net cash used in investing activities in the nine months ended December 31, 2023 was ₹ 1,113.51 million, 

primarily on account of purchase of property, plant and equipment, intangible assets of ₹ 1,055.71 million and 

payment for purchase of mutual funds of ₹ 3,256.06 million, which was partially offset by proceeds from sale of 

mutual funds of ₹ 3,195.98 million. 

 

Nine months ended December 31, 2022 

 

Net cash used in investing activities in the nine months ended December 31, 2022 was ₹ 1,576.28 million, 

primarily on account of purchase of property, plant and equipment, intangible assets of ₹ 895.28 million and 

payment for purchase of mutual funds of ₹ 6,591.54 million, which was partially offset by proceeds from sale of 

mutual funds of ₹ 5,778.40 million. 

 

Fiscal 2023 

 

Net cash used in investing activities in Fiscal 2023 was ₹ 1,851.13 million, primarily on account of purchase of 

property, plant and equipment, intangible assets of ₹ 1,141.61 million and payment for purchase of mutual funds 

of ₹ 11,411.10 million, which was partially offset by proceeds from sale of mutual funds of ₹ 10,563.52 million. 

 

Fiscal 2022 

 

Net cash used in investing activities in Fiscal 2022 was ₹ 523.54 million, primarily on account of purchase of 

property, plant and equipment, intangible assets of ₹ 697.48 million and payment for purchase of mutual funds 

of ₹ 68,094.01 million, which was partially offset by proceeds from sale of mutual funds of ₹ 68,259.97 million. 

 

Fiscal 2021 

 

Net cash generated from investing activities in Fiscal 2021 was ₹ 247.97 million, primarily on account of proceeds 

from sale of mutual fund and shares of ₹ 44,916.87 million, which was partially offset by payment for purchase 

of mutual funds of ₹ 44,530.44 million. 

 

Financing Activities 

 

Nine months ended December 31, 2023 

 

Net cash generated from financing activities in the nine months ended December 31, 2023 was ₹ 6,822.23 million, 

primarily due to proceeds from borrowings other than debt securities of ₹ 7,934.51 million and proceeds from 

debt securities of ₹ 1,553.53 million, which were partially offset by dividend paid of ₹ 2,176.03 million. 

 

Nine months ended December 31, 2022 
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Net cash generated from financing activities in the nine months ended December 31, 2022 was ₹ 226.24 million, 

primarily due to proceeds from borrowings other than debt securities of ₹ 2,600.65 million and proceeds from 

debt securities of ₹ 249.45 million, which were partially offset by dividend paid of ₹ 2,154.51 million and interest 

paid on borrowings of ₹ 557.59 million. 

 

Fiscal 2023 

 

Net cash used in financing activities in Fiscal 2023 was ₹ 9,071.82 million, primarily due to repayments of 

borrowings other than debt securities of ₹ 4,755.95 million, dividend paid of ₹ 3,755.71 million and interest paid 

on borrowings of ₹ 684.58 million. 

  

Fiscal 2022 

 

Net cash used in financing activities in Fiscal 2022 was ₹ 1,651.29 million, primarily due to interim dividend 

paid of ₹ 2,088.82 million and interest paid on borrowings of ₹ 664.55 million, which were partially offset by 

proceeds from borrowings other than debt securities of ₹ 661.56 million, proceeds from debt securities of ₹ 245.67 

million and proceeds from issue of equity shares of ₹ 228.60 million. 

 

Fiscal 2021 

 

Net cash generated from financing activities in Fiscal 2021 was ₹ 8,941.18 million, primarily due to proceeds of 

borrowings of ₹ 6,940.38 million and proceeds from issue of equity shares of ₹ 3,005.84 million, which were 

partially offset by interest paid on borrowings including debt securities of ₹ 346.69 million, interim dividend paid 

of ₹ 426.58 million and share issue expenses of ₹ 151.57 million. 

 

Financial Indebtedness 

 

As of December 31, 2023, our borrowings including debt securities stood at ₹ 17,404.98 million. The following 

table sets forth certain information relating to outstanding indebtedness as of December 31, 2023 and our 

repayment obligations in the periods indicated:  

 

 

Payment due by period 

Total 
Less than 

one year 
1-3 years 3-5 years 

More 

than 5 

years 

(₹ in million) 

Borrowings including debt securities 17,404.98 17,352.65 40.42 11.71 0.20 

 

Contingent Liabilities and Capital Commitments  

 

The following table sets forth our contingent liabilities as per Ind AS 37 and capital commitments as per Ind AS 

16 as of December 31, 2023:  

 

Particulars 
As of December 31, 2023 

(₹ in million) 

Guarantees  

Bank guarantees with exchanges as margin / government authorities 21,231.30 

  

Others  

Claims against the Group not acknowledged as debts 75.82 

Disputed income tax and GST demands not provided 104.96 

  

Capital commitments  

Capital commitment for purchase of property, plant and equipment and intangible assets 96.91 

Claims against the Group not acknowledged as debts: 

Relates to legal claims filed against us by our customers in the ordinary course of business. 

 

Disputed income tax and GST demands not provided:  
Above disputed income tax demands not provided for includes: 

(i) ₹ 7.53 million on account of disallowance made as speculation loss for Assessment Year 2012-13 vide reassessment order dated 
December 15, 2017 passed by Assessing Officer. Company filed an appeal before CIT(A); 

(ii) ₹ 93.91 million on account of disallowance made as speculation loss for Assessment Year 2009-10 considered by ITAT in favour of 

the Company. Department filed an appeal before Hon'ble High Court of Bombay on July 25, 2018; 
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(iii) ₹ 1.99 million on account of disallowance made as section 14A for Assessment Year 2020-21 vide assessment order dated September 
27, 2022 passed by Assessing Officer. Company filed an appeal before CIT(A); 

(iv) ₹ 0.11 million on account of ITC disallowance made by GST officer – Punjab as per section 16 of CGST Act, 2017 vide order dated 

December 20, 2023 passed by Officer. Company will file an appeal before Appellate Authority; 
(v) ₹ 1.42 million on account of ITC disallowance made by GST officer – Telangana as per section 17 of CGST Act, 2017 vide order dated 

December 22, 2023 passed by Officer. Company will file an appeal before Appellate Authority. 

Above disputed income tax demands does not include interest under the Income Tax Act, 1961 and CGST Act 2017 as the same is not 
determinable till the final outcome. The management believes that the ultimate outcome of the above proceedings will not have a material 

adverse effect on the Company's financial position and result of operations. 

 

Off-Balance Sheet Commitments and Arrangements  

 

Other than as disclosed in this Placement Document, we have no other off-balance sheet commitments and 

arrangements that materially affect our financial condition or results of operations. 

 

Capital Expenditures / Additions to Property, Plant and Equipment and Intangible Assets 

 

Our capital expenditure consists principally of investments in technology, augmentation of server capacity and 

communication infrastructure. In Fiscal 2021, 2022 and 2023 and in the nine months ended December 31, 2022 

and December 31, 2023, we spent towards capital expenditure for purchase of property, plant and equipment, 

intangible assets of ₹ 144.17 million, ₹ 697.48 million, ₹ 1,141.61 million, ₹ 895.28 million and ₹ 1,055.71 

million, respectively. 

 

Related Party Transactions 

 

We enter into various transactions with related parties in the ordinary course of business. These include 

remuneration paid, income from broking activities, dividend paid and loans given. For further information, see 

“Related Party Transactions” on page 97. 

 

Quantitative and Qualitative Disclosure about Market Risk  

 

We are exposes to various financial risks, which are categorised into market risk, credit risk and liquidity risk. 

Our risk management is coordinated by the Board of Directors and focuses on securing long-term and short-term 

cash flows. 

 

Market risk 

 

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of 

changes in market prices. Market risk comprises following types of risk: interest rate risk and currency risk. 

Financial instruments affected by market risk include borrowings. 

 

Interest rate risk 

 

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because 

of changes in market interest rates. We are exposed to interest rate risk arising mainly from borrowings with 

floating interest rates. We are exposed to interest rate risk because the cash flows associated with floating rate 

borrowings will fluctuate with changes in interest rates. We manage interest rate risks by maintaining a debt 

portfolio comprising a mix of fixed and floating rate borrowings. 

 

Foreign currency risk 

 

Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate 

because of changes in foreign exchange rates. As of December 31, 2023, we did not have exposure in foreign 

currency and were therefore not exposed to currency risk. 

 

Credit Risk 

 

Credit risk is the risk that we will incur a loss because our customers or counterparties fail to discharge their 

contractual obligation. We manage and controls credit risk by setting limits on the amount of risk we are willing 

to accept for individual counterparties, and by monitoring exposures in relations to such limits. The maximum 

exposure to credit risk for each class of financial instruments is the carrying amount of that class of financial 

instruments presented in the financial statements. Our major classes of financial assets are cash and cash 
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equivalents, loans, term deposits, trade receivables and security deposits. Cash and cash equivalents and term 

deposits with banks are considered to have negligible risk or nil risk, as they are maintained with high rated 

banks/financial institutions as approved by the Board of Directors. Security deposits are kept with stock 

exchanges for meeting minimum base capital requirements. These deposits do not have any significant credit risk. 

The management has established accounts receivable policy under which customer accounts are regularly 

monitored. We have a dedicated risk management team, which monitors the positions, exposures and margins on 

a continuous basis. 

 

Liquidity Risk 

 

Liquidity risk is the risk that we will not be able to meet our financial obligations as they become due. We manage 

our liquidity risk by ensuring, as far as possible, that we will always have sufficient liquidity to meet our liabilities 

when due. 

 

Auditor’s Observations  

 

There have been no reservations/ qualifications/ adverse remarks/ emphasis of matters highlighted by the 

statutory auditors of our Company in the five Fiscals immediately preceding the year of this Preliminary 

Placement Document. 

 

Interest Service Coverage Ratio 

The interest service coverage ratio for the years / periods indicated below are as follows:  

 

Particulars 
Fiscal Nine months ended December 31, 

2021 2022 2023 2022 2023  

Interest service coverage ratio 

(in number of times) 
11.78  12.65  14.35  12.93  14.19  

 

For a reconciliation of interest service coverage ratio, see " – Non-GAAP Measures – Reconciliation of Non-GAAP 

Measures" on page 114. 

 

Unusual or infrequent Events or Transactions  

 

Except as described in this Preliminary Placement Document, there have been no unusual or infrequent events or 

transactions that have in the past or may in the future affect our business operations or future financial 

performance.  

 

Known Trends or Uncertainties  

 

Our business has been subject, and we expect it to continue to be subject, to significant economic changes arising 

from the trends identified above in “—Significant Factors affecting our Results of Operations and Financial 

Condition” and the uncertainties described in “Risk Factors” on pages 101 and 49, respectively. Except as 

discussed in this Preliminary Placement Document, there are no known trends or uncertainties that have or had 

or are expected to have a material adverse impact on our revenues or income.  

 

Significant Economic Changes that Materially Affect or are Likely to Affect Income from Continuing 

Operation  

 

Our business has been subject, and we expect it to continue to be subject, to significant economic changes that 

materially affect or are likely to affect income from continuing operations identified above in “—Significant 

Factors affecting our Results of Operations and Financial Condition” and the uncertainties described in “Risk 

Factors” on pages 101 and 49, respectively.  

 

Recent accounting pronouncements 

 

As on the date of this Preliminary Placement Document, there are no recent accounting pronouncements, which 

we believe would have a material effect on our financial condition or results of operations.  

 

New Products or Business Segments 
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Except as described in this Preliminary Placement Document, we have not publicly announced any new products 

or business segments nor have there been any material increases in our revenues due to increased disbursements 

and the introduction of new products.  

 

 

Future Relationship Between Cost and Income  

 

Other than as described elsewhere in the sections “Risk Factors”, “Our Business” and “Management’s Discussion 

and Analysis of Financial Condition and Results of Operations” on pages 49, 206 and 99, respectively, there are 

no known factors that will have a material adverse impact on our operations and financial condition.  

 

Significant Dependence on a Single or Few Customers or Suppliers  

 

Given the nature of our business operations, we do not believe our business is dependent on any single or a few 

customers.  

 

Competitive Conditions 

 

We operate in a competitive environment. See sections, “Our Business”, “Industry Overview”, “Risk Factors — 

We face significant competition in our businesses, which may limit our growth and prospects” and “— Significant 

Factors affecting our Results of Operations and Financial Condition – Competition” on pages 206, 134, 56 and 

101, respectively. 

 

Seasonality/Cyclicality of Business  

 

Our business is not subject to seasonality. 

 

Significant Developments After December 31, 2023 That May Affect our Future Results of Operations  

 

Other than as disclosed below and elsewhere in this Preliminary Placement Document, no circumstances have 

arisen since December 31, 2023 that could materially and adversely affect or are likely to affect, our operations 

or profitability, or the value of our assets or our ability to pay our material liabilities within the next 12 months: 

 

(i) Our Company has, during the board meeting held on January 15, 2024, approved raising of funds by way of 

issuance of non-convertible debentures in one or more tranches on a private placement basis; and  

(ii) On February 27, 2024, our Company has been selected as an Associate Partner for the Indian Premier 

League by the Board of Control for Cricket in India for a period of five years, from 2024 to 2028.  
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INDUSTRY OVERVIEW 

 

The industry-related information contained in this section is derived from the industry report titled “Industry 

Report Across Various Sectors – Angel One” dated February 2024 prepared by CRISIL (“CRISIL Report”) 

appointed by our Company exclusively in connection with the Issue.  

 

The CRISIL Report has been commissioned and paid for by our Company exclusively in connection with the 

Issue. Industry sources and publications generally state that the information contained therein has been obtained 

from sources generally believed to be reliable, but their accuracy, completeness and underlying assumptions are 

not guaranteed and their reliability cannot be assured. Industry publications are also prepared based on 

information as of specific dates and may no longer be current or reflect current trends. Industry sources and 

publications may also base their information on estimates, projections, forecasts and assumptions that may prove 

to be incorrect. Accordingly, investors must rely on their independent examination of, and should not place undue 

reliance on, or base their investment decision solely on this information. The recipient should not construe any 

of the contents in the CRISIL Report as advice relating to business, financial, legal, taxation or investment matters 

and are advised to consult their own business, financial, legal, taxation, and other advisors concerning the Issue. 

Unless otherwise indicated, financial, operational, industry and other related information derived from the 

CRISIL Report and included herein with respect to any particular year refers to such information for the relevant 

calendar year. 
 

Overview of broking industry in India 

 

Overview of Capital Markets in India 

 

Capital markets clocked strong growth in Fiscal 2024 as Nifty 50 registered growth of 25.2% for the period 

from March 2023 to December 2023 

 

Indian capital markets witnessed strong performance during Fiscal 2005 to Fiscal 2023. The market capitalization 

of National Stock Exchange (“NSE”) grew at 16.7% CAGR during Fiscal 2005 to Fiscal 2023. The NIFTY 50 

index has grown at a CAGR of 12.6% over this period. BSE Sensex has followed a similar growth trajectory to 

Nifty 50. The number of companies traded on BSE (Cash Segments) increased from 2,382 in Fiscal 2011 to 4159 

in Fiscal 2023 and to 4,230 in the nine months of Fiscal 2024. In case of NSE, the number of companies traded 

rose from 856 to 2,403 between Fiscal 2005 and Fiscal 2023 and to 2,647 in the nine months of Fiscal 2024. 

NIFTY Midcap 150 grew at CAGR 14.4% during Fiscal 2005 to Fiscal 2023 and Nifty Smallcap 250 grew at 

12.8% during the same period. The COVID-19 pandemic crisis and subsequent Russia-Ukraine war resulted in 

heightened pressure on global supply chain, inflation and interest rates. Owing to these, overall markets took a 

significant fall in early 2020, by about 23.2% on Nifty 50 in March 2020 over February 2020, and by about 9.0% 

after the commencement of the Russia-Ukraine war. Despite the initial fall, Indian capital market has recovered 

and bounced back from pandemic and global events led fall, registering 24.4% growth between March 2022 and 

December 2023.  

 

The S&P BSE Sensex gained 1.5% and NSE Nifty 50, 2.0% month-on-month in September 2023 on strong global 

cues amid hopes of a rate pause by the US Federal Reserve ("Fed") and the European Central Bank ("ECB"). 

Domestic markets rose in the first week of September 2023 after government data showed that in the first quarter 

of Fiscal 2024, the Indian economy grew 7.8% year-on-year, the quickest since the second quarter of Fiscal 2024 

(6.2%). The growth was higher than 6.1% recorded in the fourth quarter of Fiscal 2023.  

 

As of recent months, Indian equities continued to see strong gains in December 2023 with both the indices, Nifty 

50 and BSE Sensex, seeing the highest monthly returns of 2023. Both domestic and global factors were supportive 

of foreign capital inflows. Moreover, three major state elections won by the ruling party of India induced positive 

sentiments at the end of third quarter as market participants anticipated reduced policy and political risks with 

continued growth. Moreover, results of these state elections, which were considered as ‘semi-final of general 

elections of 2024’, bode well with government’s continued capex push to stimulate economic growth. The S&P 

BSE Sensex rose 7.8% on average, the Nifty 50, 7.9% in December 2023. The stronger-than-expected gross 

domestic product ("GDP") growth of 7.6% for the second quarter of Fiscal 2024, released on the last day of 

November 2023, buoyed the market at the beginning of the month. The Fed’s decision to hold rates steady and its 

dovish stance on rate cuts boosted foreign capital inflows. Other major central banks maintaining the status quo 

on rates also supported the equities. The markets reacted positively to strong GDP growth print for the third quarter 

of Fiscal 2024 after government data showed that GDP accelerates in the third quarter to 8.4% on-year in the third 

quarter of Fiscal 2024 from 8.1% in the second quarter. Growth of the past two quarters were revised up (second 
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quarter revised to 8.1% from 7.6%, and first quarter to 8.2% from 7.8%). The markets also reacted positively to 

increased goods and services tax ("GST") collection. In December 2023, the government’s gross GST collections 

stood at ₹ 1.65 lakh crore.  

 

BSE and NSE performance, Fiscal 2011 – Fiscal 2023 

 

 
Note: Indices indexed to 100 in Fiscal 2005; Source: NSE, BSE, CRISIL MI&A 

 

Trend in Price to Earnings for the Market 

 

 
Source: SEBI, NSE, BSE, CRISIL MI&A 

 

Resource Mobilisation through IPO Issuances 

 

 
Source: NSE, BSE, CRISIL MI&A 

 

The primary market also saw strong activity in the recent years, Fiscal 2021 to Fiscal 2023. The period saw a total 

of 324 IPO issuances. The period witnessed Rs 1,920 billion being raised. As of 9M Fiscal 2024, Rs 530 billion 

being raised with total 196 IPO issues for the same. 
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Trend in Market Capitalization to GDP 

 

  
Note: Market Capitalization of companies listed on NSE considered; Source: SEBI, MOSPI, NSO, CRISIL MI&A 

 

India’s market capitalization to GDP stands at 94% as of Fiscal 2023. The ratio saw correction after the rally in 

equity markets in Fiscal 2021 against the drop in GDP on account COVID-19 induced lockdowns in that year to 

a steep increase in India’s market capitalization as a percentage of GDP. Also, a similar trend has been witnessed 

globally. As of December 2023, the market capitalization to GDP stands at 122%.    

 

Turnover across different segments 

 

Premium turnover (premium turnover includes notional value for futures segment and premium value for options 

segment) for the industry’s equity derivatives is the more appropriate metric as retail clients would pay this amount 

to transact in the segment. These segments registered stronger growth post Fiscal 2016, especially the notional 

turnover for equity derivatives segment which clocked 77.6% CAGR over Fiscals 2016-2023. Turnover in cash 

and equity derivatives on premium basis, grew at a CAGR of 16.3% and 17.9% respectively over this period. The 

growth was primarily driven by the increase in retail participation due to ease of trading through mobile 

applications. As of the nine months of Fiscal 2024, total equity cash segment turnover stood at ₹ 143.2 trillion, 

total equity derivative turnover on notional basis clocked ₹ 58,947 trillion and total equity turnover on premium 

basis was at ₹ 328 trillion. 

  

Trend in equity cash segment turnover 

 

 
Source: NSE, BSE Daily Turnover reports, CRISIL MI&A 

 

Trend in equity cash average daily turnover 

 

 
Source: NSE, BSE Daily Turnover reports, CRISIL MI&A 
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Trend in retail equity cash average daily turnover 

 

 
Note: From March 2023, NSE and BSE have been reporting retail category data separately, compared to the ‘Others’ 

category in the prior period. Data is representative of “others” category (exclude FIIs, Mutual Funds, Proprietary Trades) as 

mentioned in NSE/BSE category wise daily turnover reports and monthly reports; Source: NSE, BSE, CRISIL MI&A 

 

Trend in Equity Derivative Notional Turnover 

 

 
Source: NSE, BSE Daily Turnover reports, CRISIL MI&A 

 

Trend in Equity Derivative Average Daily Turnover (Notional) 

 

 
Source: NSE, BSE Daily Turnover reports, CRISIL MI&A 

 

Trend in retail equity derivative average daily turnover (Notional) 
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Note: Data is representative of “others” category (exclude FIIs, Mutual Funds, Proprietary Trades) as mentioned in 

NSE/BSE category wise daily turnover reports and monthly reports; Source: NSE, BSE, CRISIL MI&A 

 

Trend in Equity Derivative Turnover (Future Notional and Option Premium) 

 
Source: NSE, BSE Daily Turnover reports, CRISIL MI&A 

 

Trend in Equity Derivative ADTO (Future Notional and Option Premium) 

 
Source: NSE, BSE Daily Turnover reports, CRISIL MI&A 

 

Trend in Overall Equity (Cash and Equity Derivative) Turnover 

 
Source: NSE, BSE Daily Turnover reports, CRISIL MI&A 

 

Trend in Overall Equity (Cash and Equity Derivative) Average Daily Turnover 

 
Source: NSE, BSE Daily Turnover reports, CRISIL MI&A 
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Trend in Retail Overall Equity (Cash and Equity Derivative) Average Daily Turnover 

 
Note: From March 2023, NSE and BSE have been reporting retail category data separately, for the cash segment, compared 

to the ‘Others’ category in the prior period. Data is representative of “others” category (exclude FIIs, Mutual Funds, 

Proprietary Trades) as mentioned in NSE/BSE category wise daily turnover reports. and monthly reports. Source: NSE, BSE, 

CRISIL MI&A 

 

Trends in Share of Client Concentration across Product Segments 

 

The share of FPIs dropped in Cash Markets on NSE as well as BSE Platform during Fiscal 2016 to the nine months 

of Fiscal 2024. On NSE, the share dropped from 23.0% in Fiscal 2016 to 14.9% in the nine months of Fiscal 2024. 

The share of Corporates also dropped substantially from 10.0% in Fiscal 2016 to 5.6% in the nine months of Fiscal 

2024 on NSE. On the other hand, the share of individual investors in cash market has seen a rise from 33.0% in 

Fiscal 2016 to 35.4% in the nine months of Fiscal 2024. Increase in awareness among retail investors, rise in 

interest penetration/mobile trading and drop in broking commission have aided the rising participation of retail 

investors across product segments. As of the nine months of Fiscal 2024, share of proprietary traders increased to 

approximately 27.8% from 21.0% in Fiscal 2016. 

 

Trend in Share of Client Concentration in Cash Market (NSE) 

 
Note:  

DII: Domestic Institutional Investors include Banks, Mutual Funds, Insurance Companies, NBFCs, Domestic VC Funds, AIFs, 

PMS clients etc., FII: Foreign Institutional Investors include FPIs, FDIs and Foreign VC Funds, OCB, FNs etc., Prop traders: 

Proprietary Traders, Individual investors: individual domestic investors, NRIs, sole proprietorship firms and HUFs, Others: 

Partnership Firms/LLP, Trust / Society, AIF, Depository Receipts, PMS clients, Statutory Bodies, etc.  Above data represents 

share in gross turnover i.e., buy-side turnover + sell-side turnover. Source: NSE, CRISIL MI&A 

 

Trend in Share of Client Concentration in Equity Derivative Market (Notional Turnover) (NSE) 

The share of FPIs dropped in Derivative Markets on NSE during Fiscal 2016 to 9M Fiscal 2024. On NSE, the 

share dropped from 12% in Fiscal 2016 to approx. 6% in December end of Fiscal 2024. The share of Corporates 

also dropped substantially from 11% in Fiscal 2016 to 4% in 9M Fiscal 2024 on NSE. On the other hand, the 

share of retail investors has seen a rise from 23% in Fiscal 2016 to 27% in end of December Fiscal 2024. 
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Note:  
DII: Domestic Institutional Investors include Banks, Mutual Funds, Insurance Companies, NBFCs, Domestic VC Funds, AIFs, 

PMS clients etc., FII: Foreign Institutional Investors include FPIs, FDIs and Foreign VC Funds, OCB, FNs etc., Prop traders: 

Proprietary Traders,  

Individual investors: individual domestic investors, NRIs, sole proprietorship firms and HUFs, Others: Partnership 

Firms/LLP, Trust / Society, AIF, Depository Receipts, PMS clients, Statutory Bodies, etc.  Above data represents share in 

gross turnover i.e., buy-side turnover + sell-side turnover. Source: NSE, CRISIL MI&A 

 

Retail Investor Participation driven by rising awareness, rise in interest penetration/mobile trading and 

drop in broking commissions 

 

Increase in awareness among retail investors, rise in internet penetration/mobile trading and drop in brokerage 

costs have aided the rising participation of retail investors across product segments. The Active Client Base on 

NSE increased at 30.1% CAGR from 5.2 million in March 2016 to 32.7 million in March 2023. The growth in 

market share of retail participants has been highest in the Index options with gain of around 13.2 percentage points 

from 22.0% in Fiscal 2016 to 35.2% in December of Fiscal 2024. However, the notional turnover growth has been 

more robust in the equity derivatives segment.  

 

Share of Retail Participation across markets segments on NSE 

 

 
Source: NSE Market Pulse, CRISIL MI&A 

 

Trend in total number of cash trades (2023) 

 

The total number of cash trades have increased at a CAGR of 11.3% between Fiscal 2006 and Fiscal 2023, growing 

from 0.87 billion trades to 5.41 billion trades across NSE and BSE combined. As of the nine months ended 

December 31, 2024, total number of cash trades stood at 4.99 billion. 
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Source: SEBI monthly reports, CRISIL MI&A 

 

Trend in total number of equity derivative contracts (2023) 

 

The total number of F&O contracts have increased with CAGR of approximately 38.9% between Fiscal 2006 and 

Fiscal 2023, growing from 0.16 billion contracts to 42.14 billion contracts across NSE and BSE combined. As of 

December, end for Fiscal 2024, total number of F&O contracts stood at 71.17 billion. 

 

 
Source: SEBI monthly reports, CRISIL MI&A 

 

Trend in total number of trades (Cash and Equity Derivative) 

Source: SEBI monthly reports, CRISIL MI&A  

 

Consistent improvement in NSE trade volume (Cash and F&O) despite market volatility over last 16 years 

 
Source: SEBI, NSE, CRISIL MI&A 
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Trend in contract volume across equity derivatives, currency derivatives and commodity derivatives, Fiscal 

2020-2023 

 

 
Source: SEBI, CRISIL MI&A 

 

Key risks to capital markets in India 

 

Geopolitical tension and risks  

 

The world had been dealing with global economic disruptions since last year with the start of Russia-Ukraine war. 

The world was barely coping with its effects and along came the Israel-Hamas conflict which has raised grave 

concerns. The Israel-Hamas conflict if escalates into a full-fledged war is likely to cause global disruption in 

supply chain, inflation, manufacturing, and trade. The region’s crucial oil exports will be disrupted causing 

significant oil inflation. World Bank has raised concerns on the Israel-Hamas conflict stating that oil prices are 

likely to tread in uncharted waters if the war escalates into a large disruption like the Arab oil embargo of 1973, 

causing prices to go up by 56% - 75%. Crude oil prices eased to an average of $77.9 per barrel in December 2023 

from an average of $82.3 per barrel in November 2023, a 6.4% decline month-on-month. However, shipping 

disruptions along the Red Sea route capped the decline in prices. 

 

Increase in interest rates can make debt market more attractive, impact flows into equity market 

 

In order to combat food and energy inflation, the central banks around the world are raising interest rates. The 10-

year US Treasury yields crossed 4.9% in October 2023, the first time since 2007. During December 2023, the 

yield fell below 4.0% for the first time since August 2023. The Fed holding interest rates steady for the third time 

in a row and signaling the possibility of cumulative rate cut of 75 bps in 2024 led to a sharp drop in yields. On the 

domestic front, the markets may not see easing from the monetary policy inflation to the 4% target. Though, 

further rate hikes by RBI are not expected in Fiscal 2024. 

 

Net FPI buying in the equity segment rose to ₹ 1,794 billion in December 2023, the highest since Fiscal 2021.The 

turnover for the retail segment in the Indian capital market also has grown from nearly ₹ 28.1 trillion in Fiscal 

2016 to approximately ₹ 94.2 trillion in the nine months of Fiscal 2024. 

 

Trend in FPI investment in capital market in India 

 

 
Note: Data for FY24TD is as of March 4, 2024. Source: SEBI monthly reports, CRISIL MI&A 
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Downturn or volatility can hamper retail equity flows into capital markets  

 

Retail participation and inflows into the equity market may be influenced by market performance and sentiments. 

Any downturn or volatility could make them shy away from equity markets and push towards less riskier assets. 

 

Political instability or shift away from the pro-growth policy 

 

Political instability in India or anywhere in the world, harsh protectionist measures by larger economies, or faster-

than-required tightening of monetary policy could impact growth and global trade. 

 

Evolution of Indian broking industry 
 

Until 1994, equity trading in India was based on the open outcry system, where professionals communicated their 

buy/sell orders on a stock exchange’s trading floor. It involved shouting and the use of hand signals.  

 

 
 

With the establishment of the NSE in 1994, the era of screen-based trading dawned in the country. Within a short 

span of time, screen-based trading replaced the open outcry system on all the stock exchanges in the country. The 

screen-based trading system adopted in India is referred to as the open electronic limit order book ("ELOB") 

market system. In the present market scenario, participants look for enhanced efficiency, improvement in 

information dissemination and better use of technology to reduce costs. 

 

Mobile trading, which the regulator approved in 2000, has further changed the face of the domestic broking 

industry as it increases convenience and facilitates trading on the go. The time for account opening and verification 

has dramatically reduced for the industry. With wider access to information and increased ease of doing 

transactions, trading volumes are likely to see significant growth.  

 

Types of products offered by exchanges 

Exchanges offer a variety of products to investors, sold via brokerage firms or data vendors. Below is the list of 

products provided by exchanges: 

 

Segments Products and services Customer group 

Cash market 
Products: Equities, ETF, MF, SLBS, OFS 

Services: Settlement guarantee 

Retail, Institutional and Proprietary; 

Participants - Domestic and Foreign 

Derivatives 

Products: Equity Derivatives (Index and Stock), 

Currency Derivatives, Interest Rate Futures, 

Derivatives on Global Indices and Volatility. 

Services: Settlement Guarantee 

Retail, Institutional and Proprietary; 

Participants - Domestic and Foreign 

Commodity 

Products: Commodities (including agriculture, 

metals, oil, gold, etc.), Commodity futures, 

Commodity options 

Services: Settlement Guarantee 

Retail, Institutional and Proprietary; 

Participants - Domestic & Foreign 

Debt Market 

Products: Debt securities, corporate bonds, 

Sovereign Gold Bonds, Govt. securities and T 

bills. 

Services: Clearing and Settlement, Risk 

Management, Connect NSE, Corporate bond 

database 

Retail, Institutional and Proprietary; 

Participants - Domestic and Foreign 

Data and 

Information 

Vending 

Products: Online Real time Data Feed, 15-Min 

delayed, 5 minutes, 2 minutes and 1 minute 

Snapshot Data, EOD data, Historical Trade and 

order, and Corporate Data. 

Services: Providing data feed 

Data vendors, researchers, TV channels, 

financial websites, software and 

algorithm developers 
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Segments Products and services Customer group 

Index Services 

Products: Equity Index- BSE SENSEX, NIFTY, 

NIFTY 100, NIFTY Bank indices etc. and Debt 

Index. 

Services: Index IP Licensing and Customized 

Index solution 

AMCs, ETF issuers, insurer, NBFCs, 

investment banks, stock exchanges and 

AIFs 

Margin trading 

facility 

Products: Equity cash delivery segment 

Services: Margin and SPAN reports 

Retail, Institutional and Proprietary; 

Participants - Domestic and Foreign 

 

Types of Brokerages in India 
 

 
 

Full-Service Brokers (Traditional Brokers) – Full Services Brokers provide a wide range of financial products 

in equity, debt, derivatives, and third-party distribution products. Apart from broking services for equity asset 

class, the traditional brokers cross sell third party distribution products like mutual fund, PMS, AIF, PE, Corporate 

Bonds, FDs, NCDs, Sovereign Gold Bonds, etc. and also insurance and loan products as a part of their product 

bucket. They also have in-house research teams to publish market reports. Few Full-Services Brokers also provide 

advisory and platform to invest in insurance products for their clients.  Further, the majority of them have an 

offline presence and provide clients with a devoted relationship manager. 

 

Discount Brokers - Discount Brokers provide trading activity services for their clients on a reduced commission/ 

flat brokerage basis. Majority discount brokers do not charge any brokerage on delivery orders in the cash segment 

and charge a flat fee for cash intraday trading and derivatives orders. The Discount Brokers generally do not 

provide regular Research Reports or a Relationship Manager to their clients. The Discount Brokers leverage 

technology to optimize their operational costs and do not have a significant physical presence.  

 

New-Age Discount Brokers - The Discount Brokers can be further classified into New-Age Discount Brokers 

which commenced their broking operations post 2010. The New-Age Discount Brokers have strong integration 

of Technology in their workflow and have a Mobile-First Approach. The New-Age Discount Brokers acquire 

almost 100% of their customers through online channel and would not have any of their owned branches for client 

acquisitions. 
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New-Age Discount Brokers 

Full-Service Brokers (Traditional 

Brokers) 

Client Sourcing 

• Primarily sourced through internet/ mobile 

only channel leading to lower user 

acquisition costs 

• Users sourced through multiple 

channels such as: 

▪ Banca channel 

▪ Internet/mobile 

▪ In-house client acquisitions 

 

• The proportion of users sourced 

through digital channels is much 

lower as compared to Discount 

Brokers 

Primary 

Customer 

Segment 

• “Millennials” and Gen Z population 

constitute substantial share of client base 

for Discount Brokers 

• Diversified clientele across age 

brackets  

• Mass affluent and long-term clients  

Revenue Mix 

• Focus mainly on attracting volumes 

• New-Age Discount Brokers generate high 

proportion of their revenue from F&O 

segment 

• High Value user base translating 

into reflected in higher average 

revenue per Active Client 

compared to discount brokers 

• The percentage share of revenue 

from Cash Segment forms 

significant portion of revenue  

Pricing (F&O) • Flat order-based pricing model 

• Not all Traditional Brokers have 

adopted flat order-based pricing 

model 

• Pricing substantially higher than 

Discount Brokers 

Pricing (Equity 

Delivery) 
• No commission charged(1) 

• Majorly Trading Value based 

pricing in regular plans(2) 

Products and 

Broking Charges 

• New-Age Discount Brokers do not charge 

any brokerage/commission in equity 

delivery segment 

 

• The Focus is primarily on clientele in  

➢ Cash Intraday Trading 

➢ Futures 

➢ Options 

➢ Commodities Trading 

➢ Currency Trading 

 

• They provide advanced Trading Platform, 

Charting Techniques, etc. and also provide 

trading APIs 

• Traditional Brokers offer products 

across segments in equity and F&O 

segment, and the charges in regular 

plans of majority of Traditional 

Brokers are generally higher than 

Discount Brokers 

Note: (1) No Commission Charged by top three New-Age Discount Brokers (top three among overall brokers) constituting 

54% share among all Brokers on NSE Active Client Basis 

(2) Some Traditional Brokers follow flat order-based pricing in their premium subscription plans 

Source: Company Results, CRISIL MI&A 

 

The new age fin-tech brokers or discount brokers started gaining prominence from the mid-2010s onwards as 

rising internet and smartphone penetration acted as a tailwind for the segment. The mobile and internet-based 

trading has also witnessed a surge during the past five year period and accordingly, many retail participants chose 

new age fintech brokers or Discount Brokers over Traditional Brokers due to low transaction costs. Therefore, 

rising financial literacy of India’s technologically proficient young population coupled with availability of zero 

brokerage services offered by new age fintech brokers or Discount Brokers and comfort of transacting through 

digital platforms led to accelerated market share gains for new age fintech brokers or Discount Brokers. Bank-

based brokers, on the other hand, are also considered by investors as they offer hand holding services to clients 

who need the same. Although the transaction costs are high for these brokers, they are considered suitable options 

for those investors who invest for the long term or are new to the market. Moreover, bank-based brokers offer a 

host of value-added services including portfolio management services, research outlook, advisory services etc. 

that would attract investors. 



 

146 

The industry can be broadly divided into two – (i) Brokerages that charge a flat transaction-based fee irrespective 

of the volume or the trade size; and (ii) Those that charge a percentage fee on the transaction value hereafter 

referred to as non-flat fee brokers. Traditionally, larger bank-based players adopted percentage fee-based model, 

where for each transaction (intra-day and delivery-based), a fixed brokerage fee as percentage of value of 

transaction was charged which was mentioned in the annual plan of the customer. They have largely persisted 

with this model and have started offering limited plans for some customers based on a flat fee-based structure, 

with some conditions attached. On the other hand, most of the brokerages, some even commanding a very high 

market share of active customers, have adopted the flat fee-based model, where transactions are charged on a flat 

fee basis irrespective of the value of transactions, except for very small value transactions. 

 

Since the entry of new players into the broking industry and the change in regulations, most players have 

diversified their revenue streams. Players are diversifying into value added services such as mutual fund 

distribution, wealth management, advisory to diversify their income source. Large players have amplified their 

focus on growing their non-capital market credit books. New broking players have also entered the lending 

landscape to increase customer engagement. There are also a set of non-banks and non-NBFC brokers that 

exclusively focus on broking and distribution business. 

 

Many large brokers offer several plans to their retail clients (for example, flat brokerage plan versus variable 

brokerage plan where traded turnover and brokerage rates are inversely related). Institutional brokerage rates are 

far lower than the retail rates and mainly depend on the quality of research reports and trade execution capability 

provided. 

 

Transformation of Broking Industry: From Traditional to Digital 

 
The new-age Discount Brokers have successfully integrated technology in their workflows, thereby enabling them 

to operate at efficient cost structures. Further, this has also led to lower brokerage/flat-fee brokerage offerings by 

new-age Discount Brokers, which has disrupted the pricing for the entire industry and also forced traditional 

players to re-look at their product offerings. However, a few Traditional Players may find it difficult to adapt to 

the new industry workflow and the pricing structures, thereby posing a strong possibility of further consolidation 

going forward.   

 

State-wise distribution of total registered investors 

 

The total registered investors in the country have grown to 85.41 million in the nine months of Fiscal 2024 from 

27.48 million in Fiscal 2019. Maharashtra remains the top state in terms of registered investors between Fiscal 

2019 and the nine months of Fiscal 2024 with 17.48% as of the nine months of Fiscal 2024. Uttar Pradesh has 

shown substantial growth in registered investors and is in second place with 10.55% share in the nine months of 

Fiscal 2024, a substantial increase from 7.17% in Fiscal 2019. 



 

147 

 

Sr 

No 
State 

Total registered investors ('000) 

Fiscal 2019 Fiscal 2020 Fiscal 2021 Fiscal 2022 Fiscal 2023 

Fiscal 2024 

(Till 

December 

2023) 

1 Maharashtra 5,328  5,963  7,801  11,168  13,207  14,931  

2 Uttar Pradesh 1,972  2,302  3,132  5,304  7,176  9,011  

3 Gujarat 3,431  3,797  4,545  5,906  6,738  7,714  

4 Karnataka 1,740  1,949  2,472  3,509  4,186  4,793  

5 West Bengal 1,820  1,990  2,344  3,266  4,027  4,802  

6 Tamil Nadu 1,961  2,182  2,612  3,409  4,118  4,763  

7 Rajasthan 1,123  1,328  1,871  3,177  3,980  4,783  

8 Madhya Pradesh 829  984  1,433  2,563  3,325  4,055  

9 Andhra Pradesh 1,412  1,581  2,159  3,020  3,541  3,976  

10 Delhi 1,694  1,853  2,190  2,906  3,450  3,960  

11 Bihar 543  670  1,029  1,974  2,702  3,452  

12 Haryana 845  971  1,261  1,960  2,439  2,908  

13 Punjab 613  704  910  1,363  1,742  2,186  

14 Kerala 851  942  1,206  1,597  1,891  2,130  

15 Telangana 655  813  1,191  1,631  1,897  2,094  

16 Assam 187  221  406  1,257  1,606  1,934  

17 Orissa 425  494  693  1,241  1,580  1,860  

18 Jharkhand 389  444  588  950  1,207  1,461  

19 Chhattisgarh 211  252  356  584  779  990  

20 Uttarakhand 199  234  329  543  700  858  

21 Himachal Pradesh 104  123  178  316  417  525  

22 Jammu & Kashmir 100  112  153  297  367  431  

23 Chandigarh 91  100  117  152  175  199  

24 Goa 73  82  104  143  169  193  

25 Tripura 20  24  37  67  89  119  

26 Pondicherry 37  41  49  64  76  88  

27 Manipur 13  18  37  62  77  86  

28 Meghalaya 10  12  17  31  40  51  

29 Nagaland 6  8  11  20  28  40  

30 Arunachal Pradesh 5  6  9  18  27  35  

31 Dadra & Nagar Haveli 9  9  13  20  26  35  

32 Sikkim 6  7  10  17  22  27  

33 
Andaman & Nicobar 

Islands 
4  5  7  16  19  21  

34 Daman & Diu 6  6  8  13  16  19  

35 Mizoram 2  3  4  7  10  15  

36 Lakshadweep 0  0  0  1  1  2  

37 Ladakh 0  0  0  0  0  1  

38 Others 777  773  746  803  836  862  
        

  Total 27,487  31,004  40,031  59,373  72,686  85,410  

Source: NSE, CRISIL MI&A 

 

Sr No State 

Share (%) 

Fiscal 2019 Fiscal 2020 Fiscal 2021 Fiscal 2022 Fiscal 2023 

Fiscal 2024 

(Till 

December 

2023) 

1 Maharashtra 19.38% 19.23% 19.49% 18.81% 18.17% 17.48% 

2 Uttar Pradesh 7.17% 7.42% 7.82% 8.93% 9.87% 10.55% 

3 Gujarat 12.48% 12.25% 11.35% 9.95% 9.27% 9.03% 

4 Karnataka 6.33% 6.29% 6.18% 5.91% 5.76% 5.61% 

5 West Bengal 6.62% 6.42% 5.86% 5.50% 5.54% 5.62% 
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Sr No State 

Share (%) 

Fiscal 2019 Fiscal 2020 Fiscal 2021 Fiscal 2022 Fiscal 2023 

Fiscal 2024 

(Till 

December 

2023) 

6 Tamil Nadu 7.13% 7.04% 6.52% 5.74% 5.67% 5.58% 

7 Rajasthan 4.09% 4.28% 4.67% 5.35% 5.48% 5.60% 

8 Madhya Pradesh 3.02% 3.17% 3.58% 4.32% 4.57% 4.75% 

9 Andhra Pradesh 5.14% 5.10% 5.39% 5.09% 4.87% 4.66% 

10 Delhi 6.16% 5.98% 5.47% 4.89% 4.75% 4.64% 

11 Bihar 1.98% 2.16% 2.57% 3.32% 3.72% 4.04% 

12 Haryana 3.07% 3.13% 3.15% 3.30% 3.36% 3.40% 

13 Punjab 2.23% 2.27% 2.27% 2.30% 2.40% 2.56% 

14 Kerala 3.10% 3.04% 3.01% 2.69% 2.60% 2.49% 

15 Telangana 2.38% 2.62% 2.98% 2.75% 2.61% 2.45% 

16 Assam 0.68% 0.71% 1.01% 2.12% 2.21% 2.26% 

17 Orissa 1.55% 1.59% 1.73% 2.09% 2.17% 2.18% 

18 Jharkhand 1.42% 1.43% 1.47% 1.60% 1.66% 1.71% 

19 Chhattisgarh 0.77% 0.81% 0.89% 0.98% 1.07% 1.16% 

20 Uttarakhand 0.72% 0.75% 0.82% 0.91% 0.96% 1.00% 

21 Himachal Pradesh 0.38% 0.40% 0.44% 0.53% 0.57% 0.61% 

22 Jammu & Kashmir 0.36% 0.36% 0.38% 0.50% 0.50% 0.50% 

23 Chandigarh 0.33% 0.32% 0.29% 0.26% 0.24% 0.23% 

24 Goa 0.27% 0.26% 0.26% 0.24% 0.23% 0.23% 

25 Tripura 0.07% 0.08% 0.09% 0.11% 0.12% 0.14% 

26 Pondicherry 0.13% 0.13% 0.12% 0.11% 0.10% 0.10% 

27 Manipur 0.05% 0.06% 0.09% 0.10% 0.11% 0.10% 

28 Meghalaya 0.04% 0.04% 0.04% 0.05% 0.06% 0.06% 

29 Nagaland 0.02% 0.03% 0.03% 0.03% 0.04% 0.05% 

30 Arunachal Pradesh 0.02% 0.02% 0.02% 0.03% 0.04% 0.04% 

31 Dadra & Nagar Haveli 0.03% 0.03% 0.03% 0.03% 0.04% 0.04% 

32 Sikkim 0.02% 0.02% 0.02% 0.03% 0.03% 0.03% 

33 
Andaman & Nicobar 

Islands 
0.01% 0.02% 0.02% 0.03% 0.03% 0.02% 

34 Daman & Diu 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 

35 Mizoram 0.01% 0.01% 0.01% 0.01% 0.01% 0.02% 

36 Lakshadweep 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 

37 Ladakh 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 

38 Others 2.83% 2.49% 1.86% 1.35% 1.15% 1.01% 
        

  Total 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 

Source: NSE, CRISIL MI&A 

 

 Fiscal 

2019 

Fiscal 

2020 

Fiscal 

2021 

Fiscal 

2022 

Fiscal 

2023 

Fiscal 2024 (Till 

December 2023) 

Registered Investors (‘000) 

Registered Investors in Top 5 States 14,512  16,234  20,562  29,296  35,425  41,251  

Registered Investors in Other States 12,975  14,770  19,469  30,077  37,261  44,159  

Total Registered Investors 27,487  31,004  40,031  59,373  72,686  85,410  

       

Share in Total (%) 

Top 5 States 52.80% 52.36% 51.37% 49.34% 48.74% 48.30% 

Other States 47.20% 47.64% 48.63% 50.66% 51.26% 51.70% 

Source: NSE, CRISIL MI&A 
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Share of top five states and other states in total registers investors  

 

  
Source: NSE, CRISIL MI&A 

 

The broking industry in India registered strong growth over the last few years and is expected to sustain 

its growth trajectory over the medium term  
 

The broking industry has seen strong growth over the last three years aided by the robust performance of capital 

markets. The Active Client Base on NSE increased at a CAGR of 32.82% from 5.95 million in March 2017 to 

32.66 million in March 2023. Further, the period also witnessed the rise of Discount Brokers in the country. As 

of the nine months ended December 31, 2023, top three discount brokers – Nextbillion Technology Private 

Limited (“Groww”), Zerodha Securities Limited (“Zerodha”) and Angel One Limited (“Angel”) were the leaders 

(on Active Clients basis on NSE) with market share of 21.0%, 18.6%, 14.8% respectively. While the top two 

brokers are privately held, Angel One is the largest listed broking house based on NSE active client base as of 

March 2023 and continues to be so even as of December 2023.  

 

The structure of the industry has seen a rejig with Discount Brokers forming the top three players in the industry 

on Active Client basis (NSE) as of Fiscal 2023, as compared to mid-2010s when the top three players were bank-

based Traditional Brokers. The number of demat accounts increased at a CAGR of 26.56% from 27.85 million in 

Fiscal 2017 to 114.46 million in Fiscal 2023, with the sharp increase in demat accounts over the past three years 

indicating strong growth and increase in investor participation in the industry. As of the nine months of December 

2024, the total number of demat accounts stood at 139.30 million. As per CRISIL MI&A, the increase in financial 

literacy and reduced cost of investing due to emergence of discount brokers has contributed significantly to this, 

with these factors expected to continue to contribute to growth of the industry in the long term. Discount Brokers 

have significantly reduced the cost of investing for investors through their low-cost business model, which has 

further increased retail participation in the capital markets. Furthermore, individual investors’ ownership in NSE-

listed companies has also increased steadily over the years. A steady increase over the years reflects high 

participation of retail investors in Indian equity markets. The industry is expected to sustain its growth trajectory 

over the medium term on account of rising financial literacy of India’s technologically proficient young population 

coupled with availability of zero brokerage services offered by new age fin-tech brokers or discount brokers and 

comfort of transacting through digital platforms.  

 

Number of active clients in the Indian brokerage industry have seen a monumental increase over the years 
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Source: NSE, CRISIL MI&A 

 

Player wise number of active clients (NSE) 

 

TOTAL ACTIVE CLIENT BASE (Million) 
Player 

Type 

Fiscal 

2021 

Fiscal 

2022 

Fiscal 

2023 

December 

2022 

December 

2023 

NEXTBILLION TECHNOLOGY PRIVATE 

LIMITED 

Digital 0.78  3.85  5.37  5.17  7.60  

ZERODHA BROKING LIMITED Digital 3.60  6.28  6.39  6.59  6.73  

ANGEL ONE LIMITED Digital 1.56  3.66  4.28  4.24  5.34  

RKSY SECURITIES INDIA PRIVATE 

LIMITED 

Digital 2.14  5.22  2.88  3.86  2.29  

ICICI SECURITIES LIMITED Full 

Service 

1.58  3.03  2.33  2.69  1.87  

KOTAK SECURITIES LTD. Full 

Service 

0.74  1.26  0.92  1.06  1.09  

HDFC SECURITIES LTD. Full 

Service 

0.96  1.14  1.06  1.13  1.04  

MOTILAL OSWAL FINANCIAL SERVICES 

LIMITED 

Full 

Service 

0.56  0.90  0.81  0.90  0.82  

SBICAP SECURITIES LIMITED Full 

Service 

0.33  0.64  0.52  0.60  0.79  

PAYTM MONEY LTD. Digital 0.09  0.40  0.65  0.63  0.77  

SHAREKHAN LTD. Full 

Service 

0.68  0.76  0.69  0.75  0.63  

5PAISA CAPITAL LIMITED Digital 0.87  1.75  0.65  1.08  0.50  

IIFL SECURITIES LIMITED Full 

Service 

0.29  1.13  0.48  0.72  0.42  

AXIS SECURITIES LIMITED Full 

Service 

0.45  0.42  0.33  0.39  0.33  

MIRAE ASSET CAPITAL MARKETS ( 

INDIA ) PRIVATE LIMITED 

Digital 0.00  0.00  0.09  0.06  0.27  

Others 
 

4.25  5.60  5.19  5.46  5.70         

TOTAL  18.89  36.04  32.66  35.32  36.19  

Source: NSE, CRISIL MI&A 

 
TOTAL ACTIVE CLIENT 

BASE (Million) 
Player Type 

Jun-

21 

Sep

-21 

Dec

-21 

Ma

r-22 

Jun

-22 

Sep

-22 

Dec

-22 

Ma

r-23 

Jun

-23 

Sep

-23 

Dec-

23 

NEXTBILLION 

TECHNOLOGY PRIVATE 

LIMITED 

Digital 1.35  2.01  2.96  3.85  4.42  4.89  5.17  5.37  5.65  6.63  7.60  

ZERODHA BROKING 
LIMITED 

Digital 4.30  4.95  5.69  6.28  6.58  6.68  6.59  6.39  6.24  6.48  6.73  

ANGEL ONE LIMITED Digital 1.98  2.46  3.06  3.66  4.03  4.19  4.24  4.28  4.41  4.86  5.34  

RKSY SECURITIES INDIA 

PRIVATE LIMITED 

Digital 3.03  3.81  4.55  5.22  5.46  4.71  3.86  2.88  2.11  2.19  2.29  

ICICI SECURITIES LIMITED Full Service 1.85  2.27  2.75  3.03  3.19  3.06  2.69  2.33  2.05  1.91  1.87  

KOTAK SECURITIES LTD. Full Service 0.79  0.97  1.11  1.26  1.27  1.15  1.06  0.92  0.93  1.00  1.09  

HDFC SECURITIES LTD. Full Service 0.97  1.01  1.06  1.14  1.17  1.17  1.13  1.06  1.02  1.00  1.04  

MOTILAL OSWAL 
FINANCIAL SERVICES 

LIMITED 

Full Service 0.65  0.72  0.79  0.90  0.93  0.91  0.90  0.81  0.76  0.80  0.82  

SBICAP SECURITIES 
LIMITED 

Full Service 0.35  0.37  0.46  0.64  0.65  0.65  0.60  0.52  0.56  0.68  0.79  

PAYTM MONEY LTD. Digital 0.14  0.21  0.32  0.40  0.50  0.60  0.63  0.65  0.66  0.70  0.77  

SHAREKHAN LTD. Full Service 0.72  0.75  0.76  0.76  0.77  0.78  0.75  0.69  0.65  0.63  0.63  

5PAISA CAPITAL LIMITED Digital 1.00  1.16  1.46  1.75  1.65  1.43  1.08  0.65  0.52  0.50  0.50  

IIFL SECURITIES LIMITED Full Service 0.32  0.51  0.89  1.13  1.14  1.04  0.72  0.48  0.45  0.42  0.42  

AXIS SECURITIES LIMITED Full Service 0.46  0.44  0.40  0.42  0.41  0.40  0.39  0.33  0.33  0.33  0.33  

MIRAE ASSET CAPITAL 

MARKETS (INDIA ) 
PRIVATE LIMITED 

Digital 0.00  0.00  0.00  0.00  0.01  0.03  0.06  0.09  0.12  0.20  0.27  

Others 
 

4.48  4.87  5.29  5.60  5.83  5.70  5.46  5.19  4.43  5.02  5.70               

TOTAL  22.40  26.51  31.56  36.04  38.03  37.37  35.32  32.66  30.89  33.36  36.19  

Source: NSE, CRISIL MI&A 
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Player wise market share of active clients (NSE) 

 

MARKET SHARE IN TOTAL NSE 

ACTIVE CLIENT BASE (%) 
Player Type 

Fiscal 

2021 

Fiscal 

2022 

Fiscal 

2023 
Dec-2022 

Dec-

2023 

NEXTBILLION TECHNOLOGY 

PRIVATE LIMITED 

Digital 4.13% 10.68% 16.45% 14.63% 21.00% 

ZERODHA BROKING LIMITED Digital 19.06% 17.42% 19.57% 18.66% 18.60% 

ANGEL ONE LIMITED Digital 8.28% 10.15% 13.11% 12.02% 14.75% 

RKSV SECURITIES INDIA PRIVATE 

LIMITED 

Digital 11.33% 14.47% 8.82% 10.94% 6.34% 

ICICI SECURITIES LIMITED Full Service 8.36% 8.41% 7.14% 7.61% 5.16% 

KOTAK SECURITIES LTD. Full Service 3.93% 3.49% 2.83% 2.99% 3.00% 

HDFC SECURITIES LTD. Full Service 5.07% 3.17% 3.26% 3.19% 2.86% 

MOTILAL OSWAL FINANCIAL 

SERVICES LIMITED 

Full Service 2.99% 2.49% 2.47% 2.55% 2.27% 

SBICAP SECURITIES LIMITED Full Service 1.74% 1.76% 1.58% 1.71% 2.19% 

PAYTM MONEY LTD. Digital 0.45% 1.12% 1.98% 1.78% 2.11% 

SHAREKHAN LTD. Full Service 3.60% 2.12% 2.13% 2.12% 1.75% 

5PAISA CAPITAL LIMITED Digital 4.61% 4.87% 2.00% 3.05% 1.39% 

IIFL SECURITIES LIMITED Full Service 1.54% 3.14% 1.47% 2.04% 1.15% 

AXIS SECURITIES LIMITED Full Service 2.41% 1.17% 1.02% 1.10% 0.92% 

MIRAE ASSET CAPITAL MARKETS 

(INDIA) PRIVATE LIMITED 

Digital 0.00% 0.00% 0.27% 0.16% 0.74% 

OTHERS  22.49% 15.53% 15.90% 15.46% 15.76% 

TOTAL  100.00% 100.00% 100.00% 100.00% 100.00% 

Source: NSE, CRISIL MI&A 

 
MARKET 

SHARE IN 

TOTAL 

NSE 

ACTIVE 

CLIENT 

BASE (%) 

Player 

Type 

Jun-

21 

Sep-

21 

Dec-

21 

Mar-

22 
Jun-22 Sep-22 Dec-22 

Mar-

23 
Jun-23 Sep-23 Dec-23 

NEXTBIL

LION 
TECHNOL

OGY 

PRIVATE 
LIMITED 

Digital 6.03% 7.59% 9.39% 10.68% 11.63% 13.07% 14.63% 16.45% 18.30% 19.87% 21.00% 

ZERODHA 

BROKING 

LIMITED 

Digital 19.22% 18.68% 18.02% 17.42% 17.31% 17.88% 18.66% 19.57% 20.19% 19.42% 18.60% 

ANGEL 

ONE 

LIMITED 

Digital 8.84% 9.29% 9.70% 10.15% 10.58% 11.20% 12.02% 13.11% 14.29% 14.56% 14.75% 

RKSV 

SECURITI

ES INDIA 
PRIVATE 

LIMITED 

Digital 13.52% 14.37% 14.42% 14.47% 14.36% 12.59% 10.94% 8.82% 6.82% 6.58% 6.34% 

ICICI 

SECURITI
ES 

LIMITED 

Full 

Service 

8.25% 8.57% 8.72% 8.41% 8.40% 8.18% 7.61% 7.14% 6.62% 5.73% 5.16% 

KOTAK 
SECURITI

ES LTD. 

Full 
Service 

3.52% 3.64% 3.51% 3.49% 3.33% 3.07% 2.99% 2.83% 3.00% 3.00% 3.00% 

HDFC 

SECURITI
ES LTD. 

Full 

Service 

4.33% 3.81% 3.35% 3.17% 3.08% 3.14% 3.19% 3.26% 3.32% 3.01% 2.86% 

MOTILAL 

OSWAL 
FINANCIA

L 

SERVICES 
LIMITED 

Full 

Service 

2.90% 2.73% 2.50% 2.49% 2.45% 2.44% 2.55% 2.47% 2.46% 2.39% 2.27% 

SBICAP 

SECURITI

Full 

Service 

1.54% 1.40% 1.47% 1.76% 1.72% 1.73% 1.71% 1.58% 1.82% 2.04% 2.19% 
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MARKET 

SHARE IN 

TOTAL 

NSE 

ACTIVE 

CLIENT 

BASE (%) 

Player 

Type 

Jun-

21 

Sep-

21 

Dec-

21 

Mar-

22 
Jun-22 Sep-22 Dec-22 

Mar-

23 
Jun-23 Sep-23 Dec-23 

ES 
LIMITED 

PAYTM 

MONEY 
LTD. 

Digital 0.62% 0.78% 1.01% 1.12% 1.32% 1.61% 1.78% 1.98% 2.14% 2.11% 2.11% 

SHAREKH

AN LTD. 

Full 

Service 

3.24% 2.82% 2.42% 2.12% 2.02% 2.08% 2.12% 2.13% 2.12% 1.89% 1.75% 

5PAISA 
CAPITAL 

LIMITED 

Digital 4.47% 4.38% 4.63% 4.87% 4.35% 3.82% 3.05% 2.00% 1.68% 1.50% 1.39% 

IIFL 

SECURITI
ES 

LIMITED 

Full 

Service 

1.45% 1.91% 2.82% 3.14% 3.01% 2.79% 2.04% 1.47% 1.46% 1.27% 1.15% 

AXIS 
SECURITI

ES 

LIMITED 

Full 
Service 

2.06% 1.66% 1.28% 1.17% 1.08% 1.08% 1.10% 1.02% 1.06% 0.98% 0.92% 

MIRAE 

ASSET 

CAPITAL 
MARKETS 

(INDIA ) 

PRIVATE 
LIMITED 

Digital 0.00% 0.00% 0.00% 0.00% 0.01% 0.07% 0.16% 0.27% 0.40% 0.59% 0.74% 

OTHERS 
 

20.00% 18.36% 16.77% 15.53% 15.34% 15.24% 15.46% 15.90% 14.33% 15.06% 15.76% 
             

TOTAL 
 

100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 

Source: NSE, CRISIL MI&A 

 

Playerwise Rank in NSE Active Clients 

 

RANKING IN NSE ACTIVE CLIENT 

BASE 
Player Type 

Fiscal  

2021 

Fiscal 

2022 

Fiscal 

2023 

Dec-

2022 

Dec-

2023 

NEXTBILLION TECHNOLOGY 

PRIVATE LIMITED 

Digital 7 3 2 2 1 

ZERODHA BROKING LIMITED Digital 1 1 1 1 2 

ANGEL ONE LIMITED Digital 4 4 3 3 3 

RKSV SECURITIES INDIA PRIVATE 

LIMITED 

Digital 2 2 4 4 4 

ICICI SECURITIES LIMITED Full Service 3 5 5 5 5 

KOTAK SECURITIES LTD. Full Service 8 7 7 8 6 

HDFC SECURITIES LTD. Full Service 5 8 6 6 7 

MOTILAL OSWAL FINANCIAL 

SERVICES LIMITED 

Full Service 10 10 8 9 8 

SBICAP SECURITIES LIMITED Full Service 12 12 12 13 9 

PAYTM MONEY LTD. Digital 23 14 11 12 10 

SHAREKHAN LTD. Full Service 9 11 9 10 11 

5PAISA CAPITAL LIMITED Digital 6 6 10 7 12 

IIFL SECURITIES LIMITED Full Service 13 9 13 11 13 

AXIS SECURITIES LIMITED Full Service 11 13 14 14 14 

MIRAE ASSET CAPITAL MARKETS 

(INDIA) PRIVATE LIMITED 

Digital   27 35 15 

Source: NSE, CRISIL MI&A 
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RANKING IN NSE ACTIVE 

CLIENT BASE 

Player 

Type 

Jun

-21 

Sep

-21 

Dec

-21 

Mar

-22 

Jun

-22 

Sep

-22 

Dec

-22 

Mar

-23 

Jun

-23 

Sep

-23 

Dec

-23 

NEXTBILLION 

TECHNOLOGY PRIVATE 

LIMITED 

Digital 5 5 4 3 3 2 2 2 2 1 1 

ZERODHA BROKING 

LIMITED 

Digital 1 1 1 1 1 1 1 1 1 2 2 

ANGEL ONE LIMITED Digital 3 3 3 4 4 4 3 3 3 3 3 

RKSV SECURITIES INDIA 

PRIVATE LIMITED 

Digital 2 2 2 2 2 3 4 4 4 4 4 

ICICI SECURITIES LIMITED Full 

Service 

4 4 5 5 5 5 5 5 5 5 5 

KOTAK SECURITIES LTD. Full 

Service 

8 8 7 7 7 8 8 7 7 7 6 

HDFC SECURITIES LTD. Full 

Service 

7 7 8 8 8 7 6 6 6 6 7 

MOTILAL OSWAL 

FINANCIAL SERVICES 

LIMITED 

Full 

Service 

10 10 10 10 10 10 9 8 8 8 8 

SBICAP SECURITIES 

LIMITED 

Full 

Service 

12 13 12 12 12 12 13 12 11 10 9 

PAYTM MONEY LTD. Digital 18 15 14 14 13 13 12 11 9 9 10 

SHAREKHAN LTD. Full 

Service 

9 9 11 11 11 11 10 9 10 11 11 

5PAISA CAPITAL LIMITED Digital 6 6 6 6 6 6 7 10 12 12 12 

IIFL SECURITIES LIMITED Full 

Service 

13 11 9 9 9 9 11 13 13 13 13 

AXIS SECURITIES LIMITED Full 

Service 

11 12 13 13 14 14 14 14 14 14 14 

MIRAE ASSET CAPITAL 

MARKETS (INDIA ) 

PRIVATE LIMITED 

Digital     60 51 35 27 22 17 15 

Source: NSE, CRISIL MI&A 

 

Playerwise incremental number of active clients (NSE) 

 

Industry NSE Active Client Base witnessed an uptrend Fiscal 2021 and Fiscal 2022 before a contraction from July 

2022 till April 2023. Even during this period of decline, between the second quarter of Fiscal 2023 and the first 

quarter of Fiscal 2024, Angel One was one of the few players to continuously grow its NSE Active Client Base. 

 
INCREMENTAL ACTIVE CLIENT 

BASE (Mn) 
Player Type 

Fiscal  

2021 

Fiscal 

2022 

Fiscal 

2023 

9M Fiscal 

2023 

9M Fiscal 

2024 

NEXTBILLION TECHNOLOGY 

PRIVATE LIMITED 
Digital 

0.78  3.07  1.53  1.32  2.23  

ZERODHA BROKING LIMITED Digital 2.19  2.68  0.12  0.31  0.34  

ANGEL ONE LIMITED Digital 0.99  2.09  0.62  0.59  1.06  

RKSV SECURITIES INDIA PRIVATE 

LIMITED 
Digital 

1.52  3.07  -2.33  -1.35  -0.59  

ICICI SECURITIES LIMITED Full Service 0.50  1.45  -0.70  -0.34  -0.46  

KOTAK SECURITIES LTD. Full Service 0.17  0.51  -0.33  -0.20  0.16  

HDFC SECURITIES LTD. Full Service 0.24  0.18  -0.08  -0.02  -0.03  

MOTILAL OSWAL FINANCIAL 

SERVICES LIMITED 
Full Service 

0.19  0.33  -0.09  0.00  0.02  

SBICAP SECURITIES LIMITED Full Service 0.08  0.31  -0.12  -0.03  0.28  

PAYTM MONEY LTD. Digital 0.09  0.32  0.24  0.23  0.12  

SHAREKHAN LTD. Full Service 0.13  0.08  -0.07  -0.01  -0.06  

5PAISA CAPITAL LIMITED Digital 0.44  0.88  -1.10  -0.68  -0.15  

IIFL SECURITIES LIMITED Full Service 0.07  0.84  -0.65  -0.41  -0.07  

AXIS SECURITIES LIMITED Full Service 0.18  -0.03  -0.09  -0.03  -0.00  

MIRAE ASSET CAPITAL MARKETS 

(INDIA ) PRIVATE LIMITED 
Digital 

0.00  0.00  0.09  0.06  0.18  

OTHERS  0.53  1.35  -0.40  -0.14  0.51  

TOTAL  8.10  17.14  -3.37  -0.72  3.53  

Source: NSE, CRISIL MI&A 
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INCREMENTAL 

ACTIVE CLIENT 

BASE (Mn) 

Player 

Type 

Jun-

21 

Sep

-21 

Dec

-21 

Mar

-22 

Jun-

22 

Sep-

22 

Dec-

22 

Mar-

23 

Jun-

23 

Sep

-23 

Dec

-23 

NEXTBILLION 
TECHNOLOGY 

PRIVATE LIMITED 

Digital 
0.57  0.66  0.95  0.88  0.57  0.46  0.28  0.21  0.28  0.97  0.97  

ZERODHA BROKING 

LIMITED 
Digital 

0.70  0.65  0.74  0.59  0.31  0.10  -0.09  -0.20  -0.16  0.24  0.25  

ANGEL ONE 

LIMITED 
Digital 

0.41  0.48  0.60  0.60  0.37  0.16  0.06  0.04  0.13  0.44  0.48  

RKSV SECURITIES 

INDIA PRIVATE 
LIMITED 

Digital 

0.89  0.78  0.74  0.66  0.25  -0.76  -0.84  -0.98  -0.77  0.09  0.10  

ICICI SECURITIES 

LIMITED 

Full 

Service 

0.27  0.42  0.48  0.28  0.16  -0.14  -0.37  -0.35  -0.29  -

0.13  

-

0.04  

KOTAK SECURITIES 
LTD. 

Full 
Service 

0.04  0.18  0.14  0.15  0.01  -0.12  -0.09  -0.13  0.00  0.07  0.09  

HDFC SECURITIES 

LTD. 

Full 

Service 

0.01  0.04  0.05  0.08  0.03  0.00  -0.05  -0.06  -0.04  -

0.02  

0.03  

MOTILAL OSWAL 
FINANCIAL 

SERVICES LIMITED 

Full 

Service 

0.09  0.07  0.06  0.11  0.03  -0.02  -0.01  -0.10  -0.04  0.04  0.02  

SBICAP SECURITIES 
LIMITED 

Full 
Service 

0.02  0.03  0.09  0.17  0.02  -0.01  -0.04  -0.09  0.05  0.12  0.11  

PAYTM MONEY LTD. Digital 0.05  0.07  0.11  0.09  0.10  0.10  0.03  0.02  0.01  0.04  0.06  

SHAREKHAN LTD. 
Full 

Service 

0.05  0.02  0.02  -

0.00  

0.00  0.01  -0.03  -0.06  -0.04  -

0.02  

0.00  

5PAISA CAPITAL 

LIMITED 
Digital 

0.13  0.16  0.30  0.29  -0.10  -0.22  -0.35  -0.42  -0.13  -

0.02  

0.00  

IIFL SECURITIES 

LIMITED 

Full 

Service 

0.03  0.18  0.38  0.24  0.01  -0.10  -0.32  -0.24  -0.03  -

0.03  

-

0.01  

AXIS SECURITIES 

LIMITED 

Full 

Service 

0.01  -

0.02  

-

0.04  

0.02  -0.01  -0.01  -0.01  -0.06  -0.01  -

0.00  

0.01  

MIRAE ASSET 

CAPITAL MARKETS ( 
INDIA ) PRIVATE 

LIMITED 

Digital 

0.00  0.00  0.00  0.00  0.01  0.02  0.03  0.03  0.03  0.07  0.07  

OTHERS  0.23  0.39  0.42  0.31  0.24  -0.14  -0.24  -0.27  -0.77  0.60  0.68  

TOTAL  3.50  4.11  5.05  4.48  2.00  -0.66  -2.05  -2.66  -1.77  2.46  2.84  

Source: NSE, CRISIL MI&A 

 

Playerwise share in incremental number of active clients (NSE) 

 

MARKET SHARE IN INCREMENTAL NSE 

ACTIVE CLIENT BASE (%) 

Player 

Type 

Fiscal  

2021 

Fiscal 

2022 

Fiscal 

2023 

9M 

Fiscal 

2023 

9M 

Fiscal 

2024 

NEXTBILLION TECHNOLOGY PRIVATE 

LIMITED 

Digital 9.64% 17.89% NM NM 63.03% 

ZERODHA BROKING LIMITED Digital 27.01% 15.61% NM NM 9.58% 

ANGEL ONE LIMITED Digital 12.20% 12.21% NM NM 29.92% 

RKSV SECURITIES INDIA PRIVATE LIMITED Digital 18.79% 17.94% NM NM NM 

ICICI SECURITIES LIMITED Full 

Service 

6.23% 8.46% NM NM NM 

KOTAK SECURITIES LTD. Full 

Service 

2.12% 2.99% NM NM 4.61% 

HDFC SECURITIES LTD. Full 

Service 

2.93% 1.07% NM NM NM 

MOTILAL OSWAL FINANCIAL SERVICES 

LIMITED 

Full 

Service 

2.31% 1.94% NM NM 0.49% 

SBICAP SECURITIES LIMITED Full 

Service 

0.98% 1.79% NM NM 7.82% 

PAYTM MONEY LTD. Digital 1.06% 1.86% NM NM 3.36% 

SHAREKHAN LTD. Full 

Service 

1.60% 0.50% NM NM NM 

5PAISA CAPITAL LIMITED Digital 5.39% 5.16% NM NM NM 

IIFL SECURITIES LIMITED Full 

Service 

0.90% 4.91% NM NM NM 
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MARKET SHARE IN INCREMENTAL NSE 

ACTIVE CLIENT BASE (%) 

Player 

Type 

Fiscal  

2021 

Fiscal 

2022 

Fiscal 

2023 

9M 

Fiscal 

2023 

9M 

Fiscal 

2024 

AXIS SECURITIES LIMITED Full 

Service 

2.28% NM NM NM NM 

MIRAE ASSET CAPITAL MARKETS (INDIA ) 

PRIVATE LIMITED 

Digital 0.00% 0.00% NM NM 5.12% 

OTHERS 
 

6.57% 7.87% NM NM 14.43% 
  

     

TOTAL 
 

100.00% 100.00% NM 100.00% 100.00% 

Note: NM:- “Not Meaningful” as base or data is negative. 

Source: NSE, CRISIL MI&A 

 
MARKET 

SHARE IN 

INCREMENT

AL NSE 

ACTIVE 

CLIENT 

BASE (%) 

Player 

Type 
Jun-21 Sep-21 Dec-21 Mar-22 Jun-22 Sep-22 Dec-22 

Mar-

23 
Jun-23 Sep-23 Dec-23 

NEXTBILLIO
N 

TECHNOLOG

Y PRIVATE 
LIMITED 

Digital 16.30% 16.05% 18.88% 19.73% 28.75% NM NM NM NM 39.55% 34.25% 

ZERODHA 

BROKING 

LIMITED 

Digital 20.05% 15.72% 14.56% 13.22% 15.33% NM NM NM NM 9.86% 8.89% 

ANGEL ONE 

LIMITED 

Digital 11.83% 11.78% 11.82% 13.34% 18.41% NM NM NM NM 17.98% 17.02% 

RKSV 

SECURITIES 
INDIA 

PRIVATE 

LIMITED 

Digital 25.31% 19.01% 14.70% 14.82% 12.34% NM NM NM NM 3.49% 3.58% 

ICICI 

SECURITIES 

LIMITED 

Full 

Service 

7.64% 10.30% 9.53% 6.22% 8.19% NM NM NM NM NM NM 

KOTAK 
SECURITIES 

LTD. 

Full 
Service 

1.27% 4.34% 2.82% 3.30% 0.57% NM NM NM NM 2.90% 3.08% 

HDFC 
SECURITIES 

LTD. 

Full 
Service 

0.39% 0.99% 0.90% 1.89% 1.59% NM NM NM NM NM  1.12% 

MOTILAL 
OSWAL 

FINANCIAL 

SERVICES 

LIMITED 

Full 
Service 

2.47% 1.80% 1.27% 2.42% 1.69% NM NM NM NM 1.49% 0.86% 

SBICAP 

SECURITIES 

LIMITED 

Full 

Service 

0.47% 0.63% 1.81% 3.86% 0.92% NM NM NM NM 4.82% 3.94% 

PAYTM 

MONEY LTD. 

Digital 1.52% 1.67% 2.20% 1.91% 4.93% NM NM NM NM 1.79% 2.15% 

SHAREKHAN 

LTD. 

Full 

Service 

1.29% 0.54% 0.35% NM  0.13% NM NM NM NM NM  0.12% 

5PAISA 

CAPITAL 

LIMITED 

Digital 3.76% 3.87% 5.92% 6.58% NM  NM NM NM NM NM 0.09% 

IIFL 
SECURITIES 

LIMITED 

Full 
Service 

0.95% 4.40% 7.60% 5.44% 0.58% NM NM NM NM NM NM  

AXIS 
SECURITIES 

LIMITED 

Full 
Service 

0.17% NM NM 0.44% NM  NM NM NM NM NM 0.22% 

MIRAE 
ASSET 

CAPITAL 

MARKETS 
(INDIA ) 

PRIVATE 

LIMITED 

Digital 0.00% 0.00% 0.00% 0.00% 0.28% NM NM NM NM 2.99% 2.55% 



 

156 

MARKET 

SHARE IN 

INCREMENT

AL NSE 

ACTIVE 

CLIENT 

BASE (%) 

Player 

Type 
Jun-21 Sep-21 Dec-21 Mar-22 Jun-22 Sep-22 Dec-22 

Mar-

23 
Jun-23 Sep-23 Dec-23 

OTHERS 
 

6.58% 9.39% 8.41% 6.86% 11.87% NM NM NM NM 24.18% 24.00% 
       

    
  

TOTAL 
 

100.00% 100.00% 100.00% 100.00% 100.00% NM NM NM NM 100.00% 100.00% 

Note: NM:- “Not Meaningful” as base or data is negative. 

Source: NSE, CRISIL MI&A 

 

Playerwise rank in incremental number of active clients (NSE) 

 

RANKING IN INCREMENTAL NSE 

ACTIVE CLIENT BASE 

Player 

Type 

Fiscal 

2021 

Fiscal  

2022 

Fiscal 

2023 

9M Fiscal 

2023 

9M Fiscal 

2024 

NEXTBILLION TECHNOLOGY PRIVATE 

LIMITED 

Digital 4 2 1 1 1 

ZERODHA BROKING LIMITED Digital 1 3 4 3 5 

ANGEL ONE LIMITED Digital 3 4 2 2 2 

RKSV SECURITIES INDIA PRIVATE 

LIMITED 

Digital 2 1 85 85 85 

ICICI SECURITIES LIMITED Full 

Service 

5 5 83 80 84 

KOTAK SECURITIES LTD. Full 

Service 

10 8 81 78 9 

HDFC SECURITIES LTD. Full 

Service 

7 14 75 8 79 

MOTILAL OSWAL FINANCIAL SERVICES 

LIMITED 

Full 

Service 

8 9 77 6 78 

SBICAP SECURITIES LIMITED Full 

Service 

14 11 79 5 4 

PAYTM MONEY LTD. Digital 13 10 3 4 6 

SHAREKHAN LTD. Full 

Service 

11 16 74 71 80 

5PAISA CAPITAL LIMITED Digital 6 6 84 84 83 

IIFL SECURITIES LIMITED Full 

Service 

15 7 82 82 82 

AXIS SECURITIES LIMITED Full 

Service 

9 83 76 70 76 

MIRAE ASSET CAPITAL MARKETS (INDIA 

) PRIVATE LIMITED 

Digital 66 63 5 10 3 

Source: NSE, CRISIL MI&A 

 
RANKING IN 

INCREMENTAL NSE 

ACTIVE CLIENT 

BASE 

Player Type 
Jun-

21 

Sep-

21 

Dec-

21 

Mar-

22 

Jun-

22 

Sep-

22 

Dec-

22 

Mar-

23 

Jun-

23 

Sep-

23 

Dec-

23 

NEXTBILLION 

TECHNOLOGY 

PRIVATE LIMITED 

Digital 3 2 1 1 1 1 1 1 1 1 1 

ZERODHA BROKING 
LIMITED 

Digital 2 3 3 4 3 4 79 81 83 3 3 

ANGEL ONE 

LIMITED 

Digital 4 4 4 3 2 2 2 2 2 2 2 

RKSV SECURITIES 
INDIA PRIVATE 

LIMITED 

Digital 1 1 2 2 4 85 85 85 85 5 5 

ICICI SECURITIES 
LIMITED 

Full Service 5 5 5 6 5 83 84 83 84 85 85 

KOTAK SECURITIES 

LTD. 

Full Service 10 7 9 9 15 82 80 80 12 7 6 

HDFC SECURITIES 
LTD. 

Full Service 15 14 13 13 9 14 77 77 77 82 9 

MOTILAL OSWAL 

FINANCIAL 
SERVICES LIMITED 

Full Service 7 9 12 10 7 79 71 79 79 9 10 
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RANKING IN 

INCREMENTAL NSE 

ACTIVE CLIENT 

BASE 

Player Type 
Jun-

21 

Sep-

21 

Dec-

21 

Mar-

22 

Jun-

22 

Sep-

22 

Dec-

22 

Mar-

23 

Jun-

23 

Sep-

23 

Dec-

23 

SBICAP SECURITIES 
LIMITED 

Full Service 12 18 11 8 12 76 76 78 3 4 4 

PAYTM MONEY LTD. Digital 8 10 10 12 6 3 4 5 7 8 8 

SHAREKHAN LTD. Full Service 9 20 16 70 26 9 75 75 78 83 24 

5PAISA CAPITAL 
LIMITED 

Digital 6 8 7 5 85 84 83 84 81 81 31 

IIFL SECURITIES 

LIMITED 

Full Service 11 6 6 7 14 81 82 82 76 84 84 

AXIS SECURITIES 
LIMITED 

Full Service 22 85 85 16 77 77 73 76 65 75 17 

MIRAE ASSET 

CAPITAL MARKETS ( 

INDIA ) PRIVATE 
LIMITED 

Digital 56 61 60 48 18 7 3 3 5 6 7 

Source: NSE, CRISIL MI&A 

 

Share of top 5 discount brokers in NSE active clients: 

 

SHARE OF TOP 5 DISCOUNT BROKERS 
Fiscal 

2021 

Fiscal 

2022 

Fiscal 

2023 

Dec-

2022 

Dec-

2023 

Top 5 Discount Brokers in NSE Active Client Base (Million) 8.96  20.75  19.58  20.94  22.73  

Other brokers based on NSE active clients for each period 

(Million) 
9.94  15.28  13.08  14.38  13.46  

Total NSE Active Clients (Million) 18.89  36.04  32.66  35.32  36.19  
      

Share of Top 5 Discount Brokers based on NSE active clients 

for each period 
47.42% 57.59% 59.96% 59.29% 62.81% 

Share of other brokers based on NSE active clients for each 

period 
52.58% 42.41% 40.04% 40.71% 37.19% 

Source: NSE, CRISIL MI&A 

 
SHARE OF TOP 5 

DISCOUNT 

BROKERS 

Jun-

21 
Sep-21 

Dec-

21 
Mar-

22 
Jun-

22 
Sep-22 

Dec-

22 
Mar-

23 
Jun-

23 
Sep-23 

Dec-

23 

Top 5 Discount 

Brokers in NSE 

Active Client Base 
(Million) 

11.66  14.40  17.72  20.75  22.15  21.89  20.94  19.58  19.07  20.86  22.73  

Other brokers based 

on NSE active 

clients for each 
period (Million) 

10.73  12.11  13.84  15.28  15.89  15.49  14.38  13.08  11.82  12.49  13.46  

Total NSE Active 

Clients (Million) 

22.40  26.51  31.56  36.04  38.03  37.37  35.32  32.66  30.89  33.36  36.19  

            

Share of Top 5 

Discount Brokers 

based on NSE active 
clients for each 

period 

52.08% 54.31% 56.16% 57.59% 58.23% 58.56% 59.29% 59.96% 61.74% 62.54% 62.81% 

Share of other 
brokers based on 

NSE active clients 

for each period 

47.92% 45.69% 43.84% 42.41% 41.77% 41.44% 40.71% 40.04% 38.26% 37.46% 37.19% 

Source: NSE, CRISIL MI&A 

 

Share of top 5 discount brokers in incremental NSE active clients: 

 
SHARE OF TOP 5 DISCOUNT BROKERS IN 

INCREMENTAL ACTIVE CLIENTS 

Fiscal 

2021 

Fiscal 

2022 

Fiscal 

2023 

9M Fiscal 

2023 

9M Fiscal 

2024 

Top 5 Discount Brokers in Incremental NSE Active Client 

Base (Million) 

5.91 11.79 -1.17 0.19 3.16 

Other brokers based on Incremental NSE active clients for 

each period (Million) 

2.18 5.35 -2.20 -0.90 0.38 

Total Incremental NSE Active Clients (Million) 8.10 17.14 -3.37 -0.72 3.53 
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SHARE OF TOP 5 DISCOUNT BROKERS IN 

INCREMENTAL ACTIVE CLIENTS 

Fiscal 

2021 

Fiscal 

2022 

Fiscal 

2023 

9M Fiscal 

2023 

9M Fiscal 

2024 

Share of Top 5 Discount Brokers based on Incremental NSE 

active clients for each period 

73.04% 68.80% 34.71% NM 89.32% 

Share of other brokers based on Incremental NSE active 

clients for each period 

26.96% 31.20% 65.29% NM 10.68% 

Note: NM:- “Not Meaningful” as base or data is negative. 

Source: NSE, CRISIL MI&A 
 

SHARE OF TOP 5 

DISCOUNT 

BROKERS IN 

INCREMENTAL 

ACTIVE CLIENTS 

Jun-21 Sep-21 Dec-21 
Mar-

22 
Jun-22 Sep-22 Dec-22 

Mar-

23 

Jun-

23 

Sep-

23 

Dec-

23 

Top 5 Discount Brokers 

in Incremental NSE 

Active Client Base (Mn) 

2.71 2.73 3.33 3.03 1.39 -0.26 -0.95 -1.36 -0.50 1.79 1.87 

Other brokers based on 

Incremental NSE active 
clients for each period 

(Mn) 

0.80 1.38 1.72 1.45 0.60 -0.40 -1.11 -1.30 -1.26 0.67 0.97 

Total Incremental NSE 

Active Clients (Mn) 

3.50 4.11 5.05 4.48 2.00 -0.66 -2.05 -2.66 -1.77 2.46 2.84 

Share of Top 5 Discount 

Brokers based on 

Incremental NSE active 
clients for each period 

77.25% 66.42% 65.87% 67.69% 69.74% 39.28% 46.04% 51.14% 28.50% 72.66% 65.89

% 

Share of other brokers 

based on Incremental 

NSE active clients for 
each period 

22.75% 33.58% 34.13% 32.31% 30.26% 60.72% 53.96% 48.86% 71.50% 27.34% 34.11

% 

Source: NSE, CRISIL MI&A 

 

Active individual investors (as % of Indian population) has improved substantially during last five years 

Source: SEBI, UN and World Bank, CRISIL MI&A 

 

Trend of Active individual investors in Cash and equity derivative segment of NSE  

 

 
Source: NSE, CRISIL MI&A 

Trend in Demat accounts in India 
 

Demat Accounts in the country have grown at a CAGR of 20.21% from Fiscal 2014 till Fiscal 2023. The above 

data points suggest the increasing awareness and willingness of the people to participate in capital markets for 

either trading or with long-term outlook. In the recent years, the total demat accounts increased at a CAGR of 

33.62% during the period from Fiscal 2019-2023 from 35.91 million accounts in Fiscal 2019 to 114.46 million 
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accounts in Fiscal 2023. As of the nine months of Fiscal 2024, the total demat accounts stood at 139.30 million 

accounts. 

 

Growth in Demat Accounts since Fiscal 2014 

 

 
Source: CDSL, NSDL, CRISIL MI&A 

 

Total 

demat 

accounts 

(million) 

Fiscal 

2014 

Fiscal 

2015 

Fiscal 

2016 

Fiscal 

2017 

Fiscal 

2018 

Fiscal 

2019 

Fiscal  

2020 

Fiscal 

2021 

Fiscal 

2022 

Fiscal 

2023 

9M 

Fiscal 

2023 

9M 

Fiscal 

2024 

CDSL 8.78  9.61  10.79  12.27  14.84  17.39  21.18  33.44  63.00  83.00  77.89 104.72  

NSDL 13.06  13.71  14.57  15.58  17.09  18.52  19.69  21.69  26.68  31.46  30.38 34.58  

Total 21.84  23.32  25.36  27.85  31.93  35.91  40.87  55.13  89.68  
114.4

6  

108.27 
139.30  

Source: CDSL, NSDL, CRISIL MI&A 

 
Incremental 

demat 

accounts 

during the 

year 

(million) 

Fiscal 

2014 

Fiscal 

2015 

Fiscal 

2016 

Fiscal 

2017 

Fiscal 

2018 

Fiscal 

2019 

Fiscal  

2020 

Fiscal 

2021 

Fiscal 

2022 

Fiscal 

2023 

9M 

Fiscal 

2023 

9M 

Fiscal 

2024 

CDSL 0.45  0.83  1.18  1.48  2.57  2.55  3.80  12.26  29.56  20.00  14.90 21.72  

NSDL 0.37  0.65  0.86  1.01  1.51  1.43  1.16  2.00  4.99  4.78  3.69 3.12  

Total 0.82  1.48  2.04  2.49  4.08  3.98  4.96  14.26  34.55  24.78  18.59 24.84  

Growth (%) 

 80.30

% 

37.87

% 

22.22

% 

63.95

% 

-2.66% 24.73

% 

187.55

% 

142.31

% 

-

28.27

% 

  

Source: CDSL, NSDL, CRISIL MI&A 

 

India Largely Under Penetrated Market (demats account as a percentage of Indian population) 

 

The share of total demat account in India as a percentage of population has increased significantly over the years 

from 1.7% in Fiscal 2014 to 9.8% in the nine months of Fiscal 2024. The ratio is expected to improve at a strong 

pace in tandem with increased financial and market awareness. 
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Source: SEBI, UN and World Bank, CRISIL MI&A 
 

The NSE Active Client Base as a percentage of demat accounts increased from 19.63% in Fiscal 2014 to 28.53% 

in Fiscal 2023. The value reached 40.18% in Fiscal 2022. As of December 2023, the NSE Active Client Base as 

a percentage of total demat account stood at 25.98%. Going forward, CRISIL MI&A expects demat accounts to 

grow at strong growth over the next five years. 

 

Active Client Base (as percentage of demat accounts) has improved substantially during the last five years 

 

 
Source: NSE, SEBI, CRISIL MI&A 

 

Active Client Base (as a percentage of Indian population) has improved substantially during last five years 

 
Source: SEBI, UN and World Bank, CRISIL MI&A 

 

Industry structure has seen a massive shift over the last five years 
 

The broking industry witnessed the market share of top 10 players on Active Clients basis increased from 50.19% 

in Fiscal 2017 to 77.78% as of Fiscal 2023. Further, the industry has also seen churn amongst the top 10 players 

during the period. Out of the top 10 players in Fiscal 2017, only six players continued to be among the top 10 

players in Fiscal 2023.  
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Top 10 players in terms of NSE Active Clients 

 

Trading Member (In Million) 
Fiscal 

2017 

Fiscal 

2018 

Fiscal 

2019 

Fiscal 

2020 

Fiscal 

2021 

Fiscal 

2022 

Fiscal 

2023 

Dec-

2022 

Dec-

2023 

NEXTBILLION TECHNOLOGY 

PRIVATE LIMITED 

    
0.78 3.85 5.37 5.17 7.60 

ZERODHA BROKING 

LIMITED 

 
0.54 0.91 1.41 3.60 6.28 6.39 6.59 6.73 

ANGEL ONE LIMITED 0.23 0.36 0.41 0.58 1.56 3.66 4.28 4.24 5.34 

RKSV SECURITIES INDIA 

PRIVATE LIMITED 

   
0.62 2.14 5.22 2.88 3.86 2.29 

ICICI SECURITIES LIMITED 0.62 0.80 0.84 1.08 1.58 3.03 2.33 2.69 1.87 

KOTAK SECURITIES LTD. 0.27 0.37 0.44 0.57 0.74 1.26 0.92 1.06 1.09 

HDFC SECURITIES LTD. 0.48 0.60 0.67 0.72 0.96 1.14 1.06 1.13 1.04 

MOTILAL OSWAL 

FINANCIAL SERVICES 

LIMITED 

0.21 0.31 0.32 0.38 0.56 0.90 0.81 0.90 0.82 

SBICAP SECURITIES 

LIMITED 

0.17 
       

0.79 

PAYTM MONEY LTD. 
        

0.77 

SHAREKHAN LTD. 0.37 0.54 0.51 0.55 0.68 
 

0.69 0.75 
 

5PAISA CAPITAL LIMITED 
   

0.43 0.87 1.75 0.65 1.08 
 

IIFL SECURITIES LIMITED 0.20 0.23 0.21 
  

1.13 
   

AXIS SECURITIES LIMITED 0.26 0.40 0.42 0.27 
     

KARVY STOCK BROKING 

LTD. 

0.18 0.24 0.27 
      

Top 10 brokers 2.99 4.39 5.00 6.61 13.48 28.21 25.40 27.46 28.34 

Top 5 in overall 2.00 2.88 3.37 4.41 9.85 22.03 21.26 22.55 23.83 

Share of Top 10 in overall 50.19% 52.98% 56.98% 61.22% 71.36% 78.29% 77.78% 77.75% 78.29% 

Share of Top 5 in overall 33.62% 34.76% 38.40% 40.81% 52.11% 61.13% 65.10% 63.85% 65.85% 

Source: NSE, CRISIL MI&A 

 

Market Share of the Top 10 Players has increased substantially 

 

 
Note: Top 10 players for every Fiscal year have been considered; Source: NSE, CRISIL MI&A 

 

Market Share of the Top 5 Players has also increased considerably 

 

 
Note: Top five players for every Fiscal year have been considered 

Source: NSE, CRISIL MI&A 
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The top three players in the industry have also witnessed consistent change from Fiscal 2017 onwards. As of 

March 2017, the top three players in the industry were Traditional Brokers. However, as of Fiscal 2023, the top 

three players were Discount Brokers.  

 

Fiscal 2017 Fiscal 2018 Fiscal 2019 Fisca 2020 Fiscal 2021 Fiscal 2022 Fiscal 2023 

9M 

Fiscal 

2023 

9M 

Fiscal 

2024 

ICICI 

Securities 

ICICI 

Securities 

Zerodha Zerodha Zerodha Zerodha Groww Zerodha Groww 

HDFC 

Securities 

HDFC 

Securities 

ICICI 

Securities 

ICICI 

Securities 

Upstox Upstox Zerodha Groww Zerodha 

Sharekhan Zerodha HDFC 

Securities 

HDFC 

Securities 

ICICI 

Securities 

Groww Angel One Angel 

One 

Angel 

One 

Note: RKSV Securities India Private Limited (“Upstox”), Angel One Limited (“Angel One”), HDFC Securities Limited 

(“HDFC Securities”), ICICI Securities Limited (“ICICI Securities”), Zerodha Broking Limited (“Zerodha”), Nextbillion 

Technology Private Limited (“Groww”), Sharekhan Limited (“Sharekhan”) 

Source: NSE, CRISIL MI&A 

 

In terms of brokerage revenue, the top three players in the industry have also witnessed consistent change from 

Fiscal 2017 onwards. As of March 2017, the top three players in the industry were full-service Brokers (Traditional 

Brokers). However, as of Fiscal 2023, two of the top three players were Discount Brokers. 

 
 

Fiscal 2017 Fiscal 2018 Fiscal 2019 Fiscal 2020 Fiscal 2021 Fiscal 2022 Fiscal 2023 

ICICI 

Securities 

ICICI 

Securities 

ICICI 

Securities 

ICICI 

Securities 
Zerodha Zerodha Zerodha 

Kotak 

Securities 

Kotak 

Securities 

Kotak 

Securities 
Zerodha 

ICICI 

Securities 

Kotak 

Securities 
Angel One 

Motilal Oswal Motilal Oswal  Motilal Oswal  
Kotak 

Securities 

Kotak 

Securities 
Motilal Oswal  

Motilal 

Oswal  

Note: Angel One Limited (“Angel One”), ICICI Securities Limited (“ICICI Securities”), Zerodha Broking Limited 

(“Zerodha”), Motilal Oswal Securities (“Motilal Oswal”), Kotak Securities Limited (“Kotak Securities") 

Source: Company Annual reports, CRISIL MI&A 

 

As of the nine months of Fiscal 2024, Discount Brokers (among the total top 10) hold approximately 63% 

of the market share 

 

Discount Brokers started gaining prominence from the mid-2010s, as rising internet and smartphone penetration 

acted as a tailwind for the segment. The mobile and internet-based trading has also witnessed a surge during the 

period and hence many retail participants increasingly chose discount brokers over Traditional Brokers due to low 

brokerage offered by the former coupled with the user-friendly UI/UX as suggested by the rising market share 

during the period. Further, the zero brokerage on equity delivery was a completely new offering in the industry 

started by Discount Brokers and online distribution channel aided its popularity among new investors entering the 

capital markets. The rising financial literacy of India’s young population, coupled with their tech-savviness and 

comfort with digital platforms, also aided the stupendous growth for Discount Brokers. In addition, the rise in 

retail participation in the equity derivatives segment also supported their growth as the commissions (flat fee 

brokerage) charged by Discount Brokers were significantly lower than Traditional Brokers. 

 

The industry is already undergoing a disruptive phase with Discount Brokers rapidly gaining market share. The 

entry of new-age Discount Brokers has also forced the entire industry to embed technology in their workflow in 

order to rationalize their cost structure. The industry witnessed a new-age Discount Brokers enter the market post 

2010 and scale up their operations swiftly over a short period of time.  
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Share of discount brokers among the top 10 brokers as per NSE active clients 

 

 
Source: NSE, CRISIL MI&A 

 

Trend in commodity derivatives segment turnover 

 

The commodity derivatives segment’s turnover stood at ₹ 150.1 trillion in Fiscal 2023, growing from the lows in 

Fiscal 2016 at ₹ 66.5 trillion. The segment has clocked a growth of 12.33% CAGR during Fiscal 2016 to Fiscal 

2023. As of the nine months of Fiscal 2024, the commodity derivative segment’s turnover stood at ₹ 195.8 trillion. 

The segment is dominated by others category who constitute 50% of the segment’s turnover in Fiscal 2023, closely 

followed by proprietary traders at 48% share. The share of proprietary traders has risen significantly from Fiscal 

2020 where it held 35% of the share. Farmers/FPOs, VCPS/Hedger, and foreign participants hold a negligible 

share of the overall turnover compared to the rest of the entities. 

 

 
Note: Turnover is depicted above which includes Futures and Options across MCX, NCDEX, ICEX, BSE and NSE 

Source: SEBI, CRISIL MI&A 

 

Trend in retail commodity derivatives on MCX Turnover 

 

 
Source: MCX, SEBI, CRISIL MI&A 
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Trend in retail commodity derivatives on MCX average daily turnover 

 

 
Source: MCX, SEBI, CRISIL MI&A 

 

Participant-wise share in Commodity Derivatives Turnover (in per cent) 

 

Financial Year/ 

Players 

Proprietary 

Traders 

Farmers / 

FPOs 

VCPS/ 

Hedger 

Foreign 

Participants 

Domestic 

Financial 

Institutional 

Investors 

Others 

Fiscal 2020 35.3% 0.0% 4.3% 0.0% 0.0% 60.3% 

Fiscal 2021 31.5% 0.0% 4.0% 0.0% 0.0% 64.5% 

Fiscal 2022 37.0% 0.0% 3.1% 0.0% 0.1% 59.7% 

Fiscal 2023 48.0% 0.0% 2.3% 0.0% 0.1% 49.5% 

9M Fiscal 2024 51.0% 0.0% 1.9% 0.9% 0.1% 46.0% 

 Source: SEBI, CRISIL MI&A 

 

Trend in currency derivatives segment turnover 

 

The currency derivatives segment’s turnover stood at ₹ 443.6 trillion in Fiscal 2023, growing from ₹ 34.5 trillion 

in Fiscal 2011, clocking a growth of 23.7% CAGR. As of the nine months of Fiscal 2024, the currency derivatives 

segment’s turnover stood at ₹ 286.9 trillion. The segment is dominated by the USD-INR category which 

constitutes 96% of the segment’s turnover in Fiscal 2023 and the nine months of Fiscal 2024, followed by GBP-

INR at 2% share. The share of USD-INR has remained largely constant over the years.  

 

 
Note: Turnover depicted above includes BSE and NSE 

Source: SEBI, CRISIL MI&A 

 

Instrument-wise Trends in Currency Derivative Segment 

 
Source: SEBI, CRISIL MI&A 
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Monthly distribution of trading activity by turnover in equity cash market 

 

For December 2023, the share of investors transaction up to ₹ 1 lakh a month contributed only 0.44% to overall 

turnover for the month. But in terms of overall unique investors, investors transacting up to ₹ 1 lakh a month 

represented around 65.73% of the total unique investors in December 2023. 

 

Net Turnover (₹ Billion) 

  

Number of unique investors (Million) 

Turnover range Sept'23 Oct'23 Nov'23 Dec'23 Sept'23 Oct'23 Nov'23 Dec'23 

<Rs 10,000 5.30 5.00 5.27 5.67 3.54 3.27 3.55 3.82 

Rs 10,000-Rs 1 lakh 73.00 63.40 74.51 85.99 3.83 3.26 3.91 4.48 

Rs 1 lakh - Rs 10 lakh 423.80 365.50 387.97 509.42 2.51 2.19 2.32 3.01 

Rs 10 lakh - Rs 1 cr 1,320.20 1,091.90 1,172.15 1,637.68 0.87 0.72 0.77 1.07 

Rs 1 cr – 10 cr 2,324.00 1,928.90 2,123.06 3,027.95 0.17 0.14 0.16 0.22 

>Rs 10 cr 12,561.60 9,980.50 11,066.10 15,529.24 0.02 0.01 0.02 0.02 

Total 16,707.90 13,435.20 14,829.06 20,795.94 10.94 9.60 10.73 12.63 

Source: NSE Market Pulse, CRISIL MI&A 

 
Distribution of turnover value by range in cash market for all 

investors 

  

Distribution of Turnover by range 

for unique investors 

Turnover range Sept'23 Oct'23 Nov'23 Dec'23 

Sept'2

3 Oct'23 Nov'23 Dec'23 

<Rs 10,000 
0.03% 0.04% 0.04% 0.03% 

32.36% 

34.04

% 

33.05

% 

30.25

% 

Rs 10,000-Rs 1 lakh 
0.44% 0.47% 0.50% 0.41% 

34.98% 

33.99

% 

36.48

% 

35.48

% 

Rs 1 lakh - Rs 10 lakh 
2.54% 2.72% 2.62% 2.45% 

22.95% 

22.78

% 

21.63

% 

23.81

% 

Rs 10 lakh - Rs 1 cr 7.90% 8.13% 7.90% 7.87% 7.97% 7.54% 7.21% 8.51% 

Rs 1 cr – 10 cr 13.91% 14.36% 14.32% 14.56% 1.59% 1.50% 1.48% 1.77% 

>Rs 10 cr 75.18% 74.29% 74.62% 74.67% 0.16% 0.15% 0.15% 0.19% 

Source: NSE Market Pulse, CRISIL MI&A 

 

Monthly distribution of trading activity by option premium turnover in equity option segment 

 

For December 2023, the share of investors transaction up to ₹ 1 lakh a month contributed only 0.17% to overall 

turnover for the month. But in terms of overall unique investors, investors transacting up to ₹ 1 lakh a month 

represented around 44.03% of the total unique investors in December 2023. 

 

Net Option Premium Turnover in equity option market (₹ Billion) 

  

Number of unique investors (Million) 

Turnover range Sept'23 Oct'23 Nov'23 Dec'23 Sept'23 Oct'23 Nov'23 Dec'23 

<Rs 10,000 1.10 1.20 1.18 1.27 0.67 0.71 0.74 0.78 

Rs 10,000-Rs 1 lakh 21.10 20.70 20.74 22.31 0.98 0.97 0.98 1.05 

Rs 1 lakh - Rs 10 lakh 247.70 234.50 227.26 260.44 1.30 1.24 1.20 1.35 

Rs 10 lakh - Rs 1 cr 1,115.70 1,034.10 997.06 1,267.68 0.71 0.66 0.64 0.80 

Rs 1 cr – 10 cr 1,881.10 1,692.90 1,565.00 2,193.18 0.15 0.13 0.12 0.17 

>Rs 10 cr 8,838.70 7,657.30 6,970.77 10,423.53 0.01 0.01 0.01 0.01 

Total 12,105.40 10,640.70 9,782.02 14,168.41 3.82 3.72 3.69 4.17 

Source: NSE Market Pulse, CRISIL MI&A 
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Distribution of turnover by range in equity options market for all 

investors 

  

Distribution of Turnover by range in 

equity option for unique investors 

Turnover range Sept'23 Oct'23 Nov'23 Dec'23 

Sept 

'23 Oct'23 

Nov 

'23 Dec'23 

<Rs 10,000 
0.01% 0.01% 0.01% 0.01% 

17.47% 

19.06

% 

19.98

% 

18.78

% 

Rs 10,000-Rs 1 lakh 
0.17% 0.19% 0.21% 0.16% 

25.76% 

26.06

% 

26.51

% 

25.25

% 

Rs 1 lakh - Rs 10 lakh 
2.05% 2.20% 2.32% 1.84% 

34.08% 

33.33

% 

32.62

% 

32.46

% 

Rs 10 lakh - Rs 1 cr 
9.22% 9.72% 10.19% 8.95% 

18.60% 

17.75

% 

17.32

% 

19.15

% 

Rs 1 cr – 10 cr 15.54% 15.91% 16.00% 15.48% 3.84% 3.58% 3.36% 4.08% 

>Rs 10 cr 73.01% 71.96% 71.26% 73.57% 0.25% 0.23% 0.21% 0.28% 

Source: NSE Market Pulse, CRISIL MI&A 

 

Margin Trading Facility net outstanding has increased manifold in the last five years 

 

Net outstanding of the margin trading facility for the cash market has increased nearly 6 times between March 

2018 to March 2023 from ₹ 41.4 billion to ₹ 249.2 billion respectively with a CAGR of 43.2%. As of December 

2023, the net outstanding for the margin trading stood at ₹ 496.9 billion. 

 

Note: Data is as on last trading day of the respective financial year. Data is basis the cash market trading 

disclosures Source: NSE, SEBI, CRISIL MI&A 

 

Changing trends in the broking industry  
 

Discount brokers disrupted the traditional business model 

 

Before mid-2010s, the foray of discount brokers into capital markets was limited with players enjoying 

insignificant market share. Therefore, lower competition meant higher brokerages and hence healthy broking 

income especially from the cash market. However, the business witnessed substantial disruption post mid 2010s 

with technology and digital penetration enabling new leaner business models with lower customer acquisition and 

infrastructure costs. The same was adopted swiftly by Discount Brokers in the industry. Further, this also enabled 

the Discount Brokers to offer more efficient brokerage price as compared to Traditional Brokers.  

 

Post mid-2010s, the broking yields for most traditional brokers (or full-service brokers) were under severe 

pressure due to increasing penetration of Discount Brokers. The average revenue per Active Client for banca-led 

Traditional Brokers remained stagnant at US$150 during Fiscal 2017 to Fiscal 2020 despite the 54.27% CAGR 

and 54.14% CAGR in contracts traded and Market Turnover respectively in Equity Derivatives segment. Post the 

COVID-19 Pandemic, the industry saw a staggering growth of 77.02% (not annualized) during April 2020 to 

April 2021, with Discount Brokers constituting around 77.72% market share among the new NSE active clients 

added during the period. 
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The Average Revenue per Active Client has further dropped for the industry as Traditional Brokers introduced 

new plans with further drop in pricing in-order to compete with the Discount Brokers. The flat pricing per order 

followed by majority of Discount Brokers in F&O segment has led to some Traditional Brokers offering similar 

pricing in-order to attract clients. The ‘zero brokerage’ on delivery in cash segment which was first restricted only 

to discount brokers has also been adopted by some of the Traditional Brokers.  

 

However, brokerage is not the only differentiating factor for the participants. Trading platforms and its features, 

user experience provided by Mobile App, ease of use, among others, are critical differentiating factors among 

players when the participants decide their brokers.  

 

Brokers providing superior tech platforms and other value-added services likely to gain market share  

 

Though the penetration of Indian capital markets remains low, the awareness of the existing retail participants 

about capital markets has witnessed a substantial rise over the last few years. The increase in the market share of 

discount brokers which have strong tech capabilities but do not provide any Relationship Manager or Investment 

Advisor illustrates the same. These retail participants are increasingly looking at the tech capabilities of the brokers 

and the services they provide in order to aid their investment returns. CRISIL believes that going forward as well 

the brokers which are able to provide superior tech platforms and services such as enhanced graphic user interfaces 

with modern charting techniques, strategy building tools to trade in F&O segment will gain market share. Further, 

in the high turnover or professional trading segment, the brokers which can provide API integration of third-party 

products with their in-house trading platforms and can support algo-based trading will see an increase in market 

share.  

 

The player will have to comply with growing risk management requirements which are likely to be brought forth 

by SEBI on account of exponential growth in the derivatives segment. Regulatory risk is the most prominent in 

the broking industry. Risk management systems ("RMS") employed at the broking platform will need to ensure, 

safeguarding of investors and constant upgradation in view of regulations by SEBI, exchanges, and market 

movement. RMS is important for the protection of company capital and interest. RMS should be fully effective 

in identifying or mitigating compliance and risk exposure in all market environments or against all types of risk. 

The system includes aspects related to margin rules, exposure limits, payment collection, trade settlement, delivery 

stocks to concerned parties, KYC requirements, audit processes, among others. These systems and services will 

require the players to make significant investments to build tech infrastructure.  

 

For Investors with a focus across equity, debt and mutual fund products with long term Investment, brokers will 

have to provide single window for Equity, Mutual Fund Investment, Investment in Bonds, NCDs, G-Secs, 

Corporate FDs, among others. Though many Traditional Brokers already provide the same, the brokerage and 

distribution costs might continue to see disruption with some Discount Brokers such as Zerodha, Groww, Angel 

One and Paytm Money, to name a few, providing platform to invest into Direct Mutual Funds (no commission 

charged). Further, integration with thematic Investment Products can also be a key differentiator as the product 

gains more prominence among Investors. The Broking Yields of traditional brokers for this segment is likely to 

continue to remain under pressure with Discount Brokers also expanding their services across products in the 

space. Over the long run, this segment may become critical to the Discount brokers as an AUM play with the 

opportunity to cross-sell other financial products and also extend financing through products such as Margin 

Trading Funding (MTF), among others. Pressure on broking yields and cost increase due to higher compliance 

will compel the players to adopt a low-cost sustainable model. The model will have to maintain a balance with 

marketing activities given the high degree of competition in the industry. Marketing spends will be crucial cost 

head to tackle, especially for discount brokers who have a higher visibility of their marketing campaigns.  

 

More Diverse Set of Investors/Traders have emerged in the Capital Markets 

 

The internet penetration and new trading platforms launched by brokers ensured that trading in equity derivatives 

is not restricted only to professional traders. Further the rising awareness among retail participants, the share of 

retail participants has seen a substantial uptick over last five years. The retail participants prefer a trading platform 

with in-built tools, and which is easy to understand and operate. Therefore, providing a user-friendly UI interface 

on desktop as well as mobile trading app is very critical to serve this segment of market participants. The share of 

internet and mobile-based trading increased substantially from 2.8% in March 2017 to 23.7% in March 2023. The 

share of Mobile Trading has witnessed a dramatic rise from merely 0.7% in March 2017 to 17.0% in March 2023. 

The trend is expected to further continue with rising smartphone penetration. 
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On the other hand, professional traders are also adopting algorithmic-based platforms. Though the segment is 

relatively new to the Indian capital markets, its adoption is significantly higher in the advanced markets such as 

US. This segment of traders would want to align with brokers providing advanced trading platforms, which can 

be integrated with their software. The key to serve this set of consumers would be the ability of brokers to provide 

the ideal tech ecosystem rather than the pricing or UI interface. 

 

Trend in mode of trading as per BSE trading members 

 

Source: BSE, CRISIL MI&A 

 

Rising importance of technology in trading 

 

The financial services industry in India is a promising case of digitisation. Prominent stakeholders like brokers, 

asset management companies ("AMCs"), investors and financial advisors play an important role in the efficient 

functioning of financial services business. With improving economic growth and changing demographic profile, 

consumer aspirations in India have taken wings in recent years. For instance, where a couple of decades ago only 

select consumers with high incomes would look for experiences such as holidaying abroad or going on a cruise, 

today many, especially of the younger generation, are increasingly spending on such experiences as well as on 

lifestyle products.  

 

Given the trend, there is double the need for consumers to secure their financial future through appropriate goal-

based investing, and in the right financial products. In the context, financial planning services – including those 

offered by traditional service providers as well as new-age fintech firms – attain unprecedented significance. 

Historically, financial planning services provided by banks and other money managers have only catered to 

individuals having assets over a pre-defined level, leaving a majority of the population outside the scope of such 

services.   

 

In fact, technological progress in capital markets is offering opportunities to boost flexibility, scale efficiencies 

and reduce complexity in how the markets operate. There are various brokerage firms and AMCs that are 

providing their clients high-speed and big data processing power by combining machine learning technology. 

They allow investors to identify and implement complex trading patterns on a massive scale across multiple 

markets - in real-time. Some firms even offer API and software development for business or individual investors 

to implement their own trading setup. With the help of these APIs investors develop Algorithms which use 

programmatic rules to analyze various factors at fast speed, ultimately giving investors the power to execute orders 

much quicker and with less bias than human intervention. Further, various fintech players and personal finance 

applications have fundamentally changed the way investors track their investments and personal finances. 

Investors can now manage their budget, organize and benchmark their investments through these simple and user-

friendly applications. 
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Way forward 

 

Immense market opportunity: Firms in the financial planning and advisory space in India have just tapped the 

tip of the iceberg. Integration of advanced technologies like AI and ML with the existing architecture for investing 

and wealth management can help them offer solutions to clients with smaller assets under management. Offline 

brokerages and players from other segments such as e-commerce and payments are also exploring digital personal 

finance management, which can help expand the addressable market. 

 

Hybrid approach rather than pure online is more likely to work: While there are firms that offer the entire 

gamut of services online, CRISIL foresees the market gravitating towards a hybrid approach – a combination of 

automated process and on-demand support. 

 

AI and big data capabilities to be key differentiators: Increased usage of artificial intelligence and big data 

will help improve the efficacy of the decision-making process. The ability to analyse customer data and offer the 

most appropriate solutions will become one of the key parameters for differentiation across players in future. 

 

Annual trend of net inflows of individual investors in NSE’s CM segment 
 

The individual investor’s direct participation and investment in the Indian stock markets substantially increased 

over the two years of Fiscal 2021 and Fiscal 2022 fueled by post pandemic liquidity with net investment of ₹ 684 

billion and ₹ 1,649 billion respectively. Fiscals 2023 and 2024 saw some moderation in net flow trend by 

individual investors with net investment of ₹ 492 billion and net outflow of ₹ 54 billion respectively.  

 

 
Note: Retail investors include individual domestic investors, NRIs, sole proprietorship firms and HUFs 

Source: NSE Market Pulse, CRISIL MI&A 

 

Growth drivers in the broking industry 

  

Demographics profile to aid folio growth in capital markets  

 

As of calendar year 2022, India has one of the largest young populations in the world, with a median age of 28 

years. Of India’s population, more than 60% is in the working age group, which is 19-59 years of age, and is 

expected to remain above 60% for one more decade. CRISIL MI&A estimates that approximately 90% of Indians 

are still below the age of 60 in calendar year 2021 and that 63% of them are between 15 and 59 years. In 

comparison, in calendar year 2020, the United States, China and Brazil had 77%, 83% and 86%, respectively, of 

their population below the age of 60. 

 

Further with regards to long-term investment products, the increase in life expectancy and aspirations of the 

working population (for example, need to build a strong corpus before retirement) is also increasing, leading to 

more focus on equity investments in capital markets. 

 

Riding the digital wave – growth of new age fin-tech brokers or discount brokers and increasing mobile 

penetration to drive retail participation 

 

The emergence of new age fin-tech brokers or discount brokers started gaining prominence from mid 2010s 

onwards as rising internet and smartphone penetration acted as a tailwind for the segment. These players have 

revolutionized the industry with their low-cost digital business model. New age fin-tech brokers or discount 

brokers due to their low cost of operations have been able to transfer this benefit to their clients by significantly 

bringing down the cost of investing for them with minimal brokerage fees. Supported by the India’s robust digital 

public infrastructure, cost of onboarding has gone down for the New age fintechs and discount brokers in addition 

to enabling them to build and scale their operation at a large scale. The mobile and internet-based trading has also 
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witnessed a surge during the period and accordingly, many retail participants chose new age fin-tech brokers or 

discount brokers over traditional brokers. This was because zero brokerage on equity delivery was a new offering 

in the industry started by the new age fin-tech brokers or discount brokers. Therefore, rising financial literacy of 

India’s young population (expecting to form a majority of the incremental clients for the brokers), coupled with 

their technological proficiency, almost zero brokerage feature and comfort of transacting through digital platforms 

is expected to further supplement the strong impact that technology has on the retail investors thereby enabling 

them to increase participation in the markets. 

 

Preference for do-it yourself ("DIY") models and higher risk-taking ability of Millennials aiding growth 

especially for Low-Cost Digital Only Discount Brokers 

 

Technology savvy millennials prefer do-it-yourself models where the broker provides minimal services on 

Research and Advisory side but provide robust technology platform to execute trades. Further, the young 

population are not only restricted to the cash segment but also trade in the equity derivatives segment. The ease 

of execution of trades across segments using mobile apps, coupled with rising income levels of individuals and 

lower option premium per contract has further pushed the growth in the equity derivatives turnover, led by options 

segment, for Discount Brokers.   

   

Also, the digital model, where right from account opening to delivery is taken care of digitally, is leading to lower 

on-boarding costs for Digital Brokers as well. Further, the change in business models from banca-based/branch-

based distribution to digital channel has provided level playing field for traditional as well as new age Discount 

brokers in terms of customer reach, with platform and brokerage being key differentiators. 

 

Demand for wealth advisers is experiencing surge as wealth of the customers rise 

 

As the wealth of customers and per capita income continues to rise, the demand for wealth advisers is experiencing 

a significant surge. This trend emphasizes the growing complexity of financial portfolios and the increasing need 

for personalized wealth management services. With higher net worth comes a greater array of investment 

opportunities, tax considerations, and estate planning intricacies, necessitating expert guidance to navigate 

effectively.  

 

Wealth advisers play a pivotal role in assisting clients in optimizing their financial resources, mitigating risks, and 

achieving their long-term objectives. This rising demand highlights the importance of a skilled and knowledgeable 

advisory workforce capable of delivering tailored solutions to meet the evolving needs of affluent individuals and 

families. 

 

Increasing awareness about capital markets and growing market penetration among the population to aid 

Industry Growth 

 

Indian capital market’s penetration is low at approximately 9.83% with 139.30 demat accounts as of December 

2023. The total demat accounts increased from 21.84 million in March 2014 to 114.46 million in March 2023 

growing at 20.21% CAGR during the period. The demat growth suggests the increasing awareness and willingness 

of the people to participate in capital markets for either trading or with long-term outlook. The young population 

of India is keen to learn the art of investing and trading in the capital markets and has access to digital content for 

the same. This rising awareness and ease of doing things is encouraging more individuals to participate in the 

capital markets. CRISIL MI&A expects this trend is likely to continue, as more individuals open demat accounts 

and thus expand their financial savings. 

 

Capital markets to remain an attractive part of financial savings  
 

Between Fiscal 2012 and Fiscal 2023, the net financial savings increased at a CAGR of approximately 7.5%. 

Household savings in physical assets declined from 67.0% in Fiscal 2012 to 62.6% in Fiscal 2022. During the 

same period, net financial savings grew from 31.0% to 36.1%. Due to an increase in financial literacy and 

awareness, the relative outperformance of financial assets over recent years and the Indian government’s efforts 

to fight the shadow economy, CRISIL MI&A expects the share of financial assets as a proportion of net household 

savings to increase over the next five years. The rise in financial assets is expected to further boost the broking 

industry. 
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Share of net financial savings increased from 31% in Fiscal 2012 to 36% in Fiscal 2022  

 

 
 Note: The data is for financial year ending March, Net Financial savings is difference between gross financial 

saving and financial liabilities; Source: RBI, MOSPI, CRISIL MI&A 

 

Rising demand for corporate debt and equity issuance 

 

Capital markets have over the years played a pivotal role in development of the Indian economy. As India is 

surging ahead to become an economic powerhouse, the Indian capital market is expected to play a greater role 

and remain in forefront in the days ahead. One of the crucial elements of Indian capital markets is the corporate 

bond market. Persistent effort by the Government and SEBI in the last few years enabled a nascent corporate bond 

market to move in the direction of maturity. Additionally, many companies have equity issuances through IPOs 

over the last two years, as they raise capital to finance their growth opportunities. As the economy grows and 

businesses gain scale, more companies are expected to explore raising equity from capital markets. 

 

On the demand side, retail participation, index linked funds, and mechanisms to improve liquidity will be enablers. 

Besides this, attracting foreign capital is crucial to bridging the emerging supply-demand gap, especially given 

the crowding-out by gilts stemming from the huge borrowing programme of the government. 

 

CRISIL MI&A believes that the following measures will enable the Indian debt capital market to play an important 

role: 

• Implementing the draft Reserve Bank of India (Credit Derivatives) Directions, 2021, to facilitate the 

development of the credit default swaps ("CDS") market. This will allow banks, NBFCs, insurers, pension 

funds, mutual funds, alternate investment funds and foreign portfolio investors to write CDS; 

• Enhancing retail participation via tax sops to investments in debt mutual funds – similar to equity-linked 

savings schemes – and ensure parity in capital gains tax between equity and debt products; 

• Improving liquidity in the market by fast-tracking the setting up of the institution to provide secondary market 

liquidity to corporate bonds, develop the Limited Purpose Clearance Corporation for corporate bond repos, 

and allow corporate bonds as collateral under the Reserve Bank of India’s liquidity adjustment facility 

window; 

• Attracting both domestic and foreign capital through exchange traded funds and other index-linked bond 

funds, which offer lower costs, more transparency, better liquidity and potential to build diversified portfolios; 

and 

• ESG profiling of Indian corporates to attract foreign capital into the Indian debt capital markets. 

Increasing Smartphone Penetration in the country will drive growth in mobile trading 

 

The rise in smartphone penetration will continue to aid growth of mobile trading among the retail participants. 

The rise in mobile trading will especially benefit the brokers which continuously invest in technology and 

platforms and thus will be able to provide a superior trading and investing experience as compared to its peers.  

 

Increasing Share of Non-Institutional and Retail Investors to drive growth for the industry  

 

Individual investors (i.e., excluding promoters and institutions) ownership in NSE listed companies has increased 

steadily over the years, reflecting growing confidence in Indian equity markets. In terms of market capitalisation, 



 

172 

the value of individual investors’ direct equity ownership in NSE listed companies has grown at a CAGR of 

approximately 16% between March 2017 and March 2023. From March 2017 to March 2023, overall retail mutual 

fund AUM and retail equity mutual fund AUM has increased at a CAGR of 18% and 21% respectively.  

 

Going forward, CRISIL MI&A expects a significant potential for direct equity investments as the total addressable 

market including mutual fund folios has seen significant growth in recent times. Moreover, with the increase in 

financial literacy of investors, direct equity ownership is expected to see an increase in the future. 

 

Retail participation has increased in direct equity and MFs 

 

 
Note: Retail direct equity ownership is computed basis market capitalisation of NSE companies and overall shareholding 

patterns; Source: NSE Market Pulse, AMFI, India Ownership Tracker (NSE), CRISIL MI&A  

 

Rising share of Individual Investors in India’s Free Float Holding 

 

 Passive 

DMFs 

Active 

DMFs 

Domestic 

MFs 

Banks, FIs 

and 

Insurance 

FIIs 

Non-

promoter 

corporate 

Individual 

Investor 
Others* 

Mar-19   14.2% 10.9% 41.5% 9.8% 17.0% 6.6% 

Jun-19   14.5% 10.9% 42.2% 9.4% 16.7% 6.3% 

Sep-19   15.4% 11.0% 43.4% 7.2% 16.9% 6.1% 

Dec-19   15.5% 10.8% 44.2% 6.9% 16.7% 5.9% 

Mar-20   16.1% 11.2% 42.4% 6.7% 17.2% 6.4% 

Jun-20   15.8% 11.2% 41.0% 6.4% 17.6% 8.0% 

Sep-20   15.5% 10.5% 41.7% 5.6% 18.3% 8.4% 

Dec-20 2.5% 12.2%  10.1% 43.3% 5.9% 17.9% 8.1% 

Mar-21 2.5% 12.0%  10.2% 42.9% 6.3% 18.0% 8.1% 

Jun-21 2.5% 12.1%  10.0% 41.9% 6.4% 18.9% 8.2% 

Sep-21 2.6% 12.2%  9.0% 41.6% 6.9% 18.9% 8.9% 

Dec-21 2.7% 12.4%  8.8% 39.9% 7.6% 19.6% 9.1% 

Mar-22 2.9% 12.7%  9.1% 39.1% 7.3% 19.7% 9.3% 

Jun-22 3.1% 13.3%  9.6% 38.1% 7.6% 19.7% 8.7% 

Sep-22 3.2% 13.2%  11.9% 38.5% 5.7% 19.1% 8.4% 

Dec-22 3.4% 13.3%  12.0% 38.8% 3.7% 18.9% 10.0% 

Mar-23 3.5% 14.0%  12.1% 38.1% 3.5% 18.7% 10.2% 

Jun-23 3.5% 13.8%  11.7% 38.1% 3.8% 18.8% 10.3% 

Sep-23 3.4% 14.2%  11.5% 37.1% 4.0% 19.5% 10.2% 

Note: *Others include other institutional non-promoters, other non-institutional non-promoters, and government 

non-promoters; Source: NSE Market Pulse 

 

Moderate penetration of equity leaves further scope for growth 

 

The global market capitalization to GDP ratio continued to improve in 2020 to reach 133% from the lows of 56% 

in 2008. This was aided by a recovery in global macros and the Fiscal and monetary stimulus provided by various 

governments. India, which was relatively insulated from global shocks, saw the ratio improve from 54% in 2008 

to 97% in 2020 (as per the World Bank). The ratio was impacted by the COVID-19 pandemic-triggered 
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uncertainty in the markets however, with GDP growth gradually picking up, increasing formalisation of the 

economy and more entities from newer segments getting listed (insurance companies, e-commerce service 

providers, for example), India’s market capitalisation to GDP ratio is likely to increase further in the next few 

Fiscals. 

 

Market Capitalization as percentage of GDP (2020) 

 

 
Source: The World Bank, CRISIL MI&A 

 

Low penetration of Tier 2 and other cities to add to scope of growth of the financial markets   
 

In terms of the distribution of turnover across BSE and NSE cash segment, in Fiscal 2023, Tier 1 cities account 

for 67.1% and 91.7% share respectively. The Tier 2 cities hold a negligible share compared to the Tier 1 cities, 

highlighting the huge under penetration in these pockets. This provides huge growth opportunity, as brokers 

remain steadfast and focused on expanding and deepening access of financial markets in these regions. A similar 

trend was observed for the nine months of Fiscal 2024, as Tier 1 cities account for 64.8% and 89.5% share 

respectively.  

 

Tier 1 cities include Ahmedabad, Bengaluru, New Delhi, Mumbai, Chennai, Hyderabad, Kolkata, and Pune. Tier 

2 cities include Vadodara, Bhubaneswar, Ernakulum, Coimbatore, Guwahati, Indore, Jaipur, Kanpur, Ludhiana, 

Mangalore, Patna and Rajkot. 

 

City-wise Distribution of Turnover on Cash Segments of BSE and NSE for Fiscal 2023 

 

Source: SEBI, CRISIL MI&A 
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City-wise Distribution of Turnover on Cash Segments of BSE and NSE as of the nine months of Fiscal 2024 

 

Source: SEBI, CRISIL MI&A 

 

Net inflow of mutual funds rose at a CAGR 31% from Fiscal 2019 to 2022; after decline in Fiscal 2023, Net 

inflow of mutual funds witnessed a sharp rise as of the nine months of Fiscal 2024  
 

In Fiscal 2021, led by the resurgence of investor interest despite the COVID-19 pandemic, aggregate inflows 

totaled ₹ 2.14 trillion. Inflows continued to remain strong in Fiscal 2022, with ₹ 2.47 trillion flowing in, mainly 

through equity funds. However, debt mutual funds witnessed heavy outflows of up to ₹ 1.84 trillion in Fiscal 2022 

due to lower returns and rising interest in equity market, which showed strong growth. The trend continued in 

Fiscal 2023, where debt mutual funds and liquid funds witnessed outflows of ₹ 1.12 trillion and ₹ 0.94 trillion, 

respectively, as they offered muted returns to investors owing to tightening of monetary conditions both globally 

and in India, due to rising inflation. Moreover, with RBI increasing interest rates in Fiscal 2023, bank fixed 

deposits became more attractive and acted as a roadblock in bringing new investors to mutual funds. On the other 

hand, in Fiscal 2023, equity mutual funds witnessed the second highest inflows in the last five Fiscals, marginally 

lower than Fiscal 2022, which reflects continued confidence of investors in equity-oriented schemes, despite 

volatility. Moreover, existing investors continued to invest in mutual funds through SIPs. Retail participation 

increased, with monthly inflows into mutual funds through the SIP route increasing from approximately ₹ 118.63 

billion in April 2022 to approximately ₹ 142.76 billion in March 2023. During the same time, the number of SIP 

accounts increased from 53.90 million in April 2022 to 63.60 million in March 2023. As of the nine months of 

Fiscal 2024, total number of outstanding SIP accounts stood at 76.37 million and monthly inflows into mutual 

funds through the SIP route increased to ₹ 176.10 billion. During the first nine months of the Fiscal year 2024, 

aggregate inflow totaled ₹ 2.73 trillion. 

 

Resurgence of investor interest led to high inflows in mutual funds in Fiscal 2022 and nine months of Fiscal 

2024 
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Notes: (1) As per quarterly AUM data. Equity includes equity funds, ELSS, index funds, solution-oriented funds, 

and balanced funds. Debt funds include gilt, income, conservative hybrid, floater funds, and FoFs investing 

overseas. ETF includes gold ETFs and other ETFs. Liquid/money market includes liquid funds, overnight funds, 

and money market funds, (2) Figures in the box represent net inflow for the period; Source: AMFI, CRISIL MI&A 

 

Regulations and initiatives by SEBI and Exchanges to aid the penetration and growth in capital markets 
 

SEBI has over the past systematically looked to make the Indian capital market a more safe and secured industry 

for investor. The regulator has over time introduced many newer regulations and evolved the existing ones. The 

industry experienced continuous growth in demat accounts, rising number of cash trades and equity derivatives 

contracts and robust turnover across segments. 

 

Application Supported by Blocked Amount (ASBA): 

 

ASBA is a mechanism used for applying to initial public offerings ("IPOs") or follow-on public offerings 

("FPOs"). Under this mechanism, investors' application money stays in their bank accounts but is temporarily 

blocked or reserved until the shares are allotted. Once the shares are allotted, the blocked amount is debited from 

the investor's account, and the remaining amount is unblocked or released. Investors may submit their ASBA 

applications to these SCSB (Self Certified Syndicate Banks). This mechanism creates a direct channel for flow of 

funds between the clearing corporation and the investor. The mechanism ensures reduction in any fraud in 

handling of investor money by brokers. The investor keeps earning interest on the blocked amount.  

 

Block mechanism facility 

 

The block mechanism facility is similar to ASBA employed in IPO process. The block mechanism involves 

blocking of shares in the investors’ demat whenever he/she want to make a sale. The shares will be blocked in 

favour of the clearing corporation. In the event, the sale transaction does not take place, the shares will remain 

blocked until the end of the trade day. Blocking of shares is done by the investor himself using the depository’s 

online system or eDIS mandate or through depository participant based on physical DIS given by client or via a 

PoA. Depositories may block the shares in an investor’s demat in case of intra or inter depository transfer. 

However, the securities are transferred after checking against the investor’s delivery obligations to clearing 

corporations. SEBI has also announced a framework for trading supported by blocked amount to prevent misuse 

of client funds (ASBA-like for secondary market: to be effected by January 01, 2024). 

 

Shorter settlement cycle 

 

The markets were functioning on a T+2 settlement cycle for the longest time. In January 2023, T+1 settlement 

cycle was brough into effect by SEBI. This meant that the trade settlement will be done within a day or 24 hours. 

The move was made in view of operational efficiency, faster fund remittances, quicker share delivery, and ease 

of the market participants. India became the second country to adopt the T+1 cycle after China. Further, in this 

development, SEBI announced in July 2023 that they are working on implementing one-hour settlement of trades 

and they aim to launch it by March 2024. SEBI has also announced that post the 1-hour trade settlement, they will 

launch instantaneous trade settlement by end of 2024.  

 

Designation of Qualified Stockbrokers for efficient functioning of markets and protection investor interest 

 

With effect from July 1, 2023, BSE and NSE designated 15 entities as Qualified Stockbrokers (“QSBs”). These 

include, Zerodha Broking, Angle One, Nextbillion Wealth and Investment (Groww), RKSV Securities India 

(Upstox), 5Paisa Capital, HDFC Securities, IIFL Securities, ICICI Securities, Motilal Financial Services, Kotak 

Securities, Sharekhan, Anand Rathi Share & Stockbrokers, Global Capital Market, Jainam Broking and Nuvama 

Wealth and Investment Limited. QSBs are identified based on total active clients, total assets of investors, trading 

volume, and end of day margin obligations.   

 

The move came into being as SEBI observed that there was concentration position held by few brokers. Hence, 

as part of being a QSB (position will be reviewed annually), the entity will be subject to enhanced obligations and 

perform responsibly that ensures proper governance structure, risk management policy and process, adequate 

technical capabilities and infrastructure, robust cyber security, redressal mechanism, among others. This 

designation will enhance the protection of investors against possible malpractices and maintain the integrity of 

the market function. 
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SGX Nifty shifts to GIFT city; GIFT city on the path to become a global hub 

 

The SGX Nifty was shifted to the GIFT city, Gandhinagar in mid-2023. NSE IFSC – SGX Connect was launched 

in July 2022 which marked the beginning of a transition of liquidity riding on SGX Nifty to NSE IFSC. Starting 

from July 2023, the SGX Nifty Index was structured from NSE IFSC in Gift City, Gujarat, and was known as the 

GIFT NIFTY Index, widening the liquidity pool for Nifty products there. This means, that the derivative contracts 

worth $7.5 billion which were earlier traded from Singapore will shift to India. GIFT Nifty includes, GIFT Nifty 

50, GIFT Nifty Bank, GIFT Nifty Financial Services and GIFT Nifty IT derivative contracts. The advantage of 

GIFT city is that all grades are dollar denominated and hence the foreign investors do not need to incur additional 

cost related to currency conversion and hedging. Thus, IFSC is a separate jurisdiction from the rest of India 

providing financial services in foreign currency. 

 

GIFT Nifty will be the early indicator for the Indian markets. There are many initiatives underway with respect 

to GIFT International Exchange that will help Indian markets extend their reach among global investors through 

direct engagement. It’s expected that Indian entities will soon be allowed to directly list on NSE IFSC. This would 

help Indian companies access capital from global investors. This brings GIFT city a step closer to the becoming 

a global competitor to other financial hubs such as Dubai, Mauritius, Singapore etc. 

 

Peer benchmarking 

 

In this section, CRISIL MI&A has compared the financial and operating performances of brokerage firms. The 

data has been obtained from publicly available sources, including annual reports and investor presentations of 

listed players, rating rationales, and/or company websites, and other relevant documents published by the 

company. 

 

Note: The peer set considered is indicative and not an exhaustive list of players present in the capital markets, 

stock broking firms. The following nomenclature has been used in the further section of the report as a legal entity 

name: representative company name: 

 

• Angel One Ltd: Angel Broking 

• Axis Securities Ltd: Axis Securities 

• Nuvama Wealth and Investment Ltd: Nuvama 

• HDFC Securities Ltd: HDFC Securities 

• ICICI Securities Ltd: ICICI Securities 

• Kotak Securities Ltd: Kotak Securities 

• Motilal Oswal Financial Services Ltd : Motilal Oswal Financial Services 

• SBICAP Securities Ltd: SBICAP Securities 

• Rksv Securities India Pvt. Ltd.: Upstox 

• Zerodha Broking Limited: Zerodha Broking 

 

Angel One had the second highest market share as of March 2023 and the second-highest year-on-year 

growth in NSE active clients in December 2023 among its peers 

 

Among the peers compared, Angel One has shown consistent growth over the years, with its market share 

increasing from 10.15% as of March 2022 to 14.75% as of December 2023, accompanied by a substantial 

25.78% year-over-year growth in December 2023, which is the second highest growth rate after SBICAP 

Securities which grew by 31.56% during the same period. 

 

Active clients on NSE for peers 

 

 
Mar 

2022 

(‘000) 

Mar 

2023 

(‘000) 

Dec 2023 

(‘000) 

Share 

as on 

Mar 

2022 

Share 

as on 

Mar 

2023 

Share 

as on 

Dec 

2023 

Y-O-Y 

Growth 

(Mar 

2023) 

Y-O-Y 

Growth 

(Dec 

2023) 

Ranking 

Angel 

One 

3,658 4,282 5,339 10.15% 13.11% 14.75% 17.07% 25.78% 2  

Axis 

Securities 

422 334 332 1.17% 1.02% 0.92% -

21.01% 

-

14.64% 

9  

HDFC 

Securities 

1,141 1,064 1,036 3.17% 3.26% 2.86% -6.78% -8.02% 6  
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Mar 

2022 

(‘000) 

Mar 

2023 

(‘000) 

Dec 2023 

(‘000) 

Share 

as on 

Mar 

2022 

Share 

as on 

Mar 

2023 

Share 

as on 

Dec 

2023 

Y-O-Y 

Growth 

(Mar 

2023) 

Y-O-Y 

Growth 

(Dec 

2023) 

Ranking 

ICICI 

Securities 

3,031 2,333 1,868 8.41% 7.14% 5.16% -

23.03% 

-

30.46% 

4  

Kotak 

Securities 

1,256 924 1,087 3.49% 2.83% 3.00% -

26.45% 

2.82% 5  

Motilal 

Oswal 

897 805 822 2.49% 2.47% 2.27% -

10.23% 

-8.65% 7  

Nuvama 
193 208 172 0.54% 0.64% 0.48% 7.80% -

21.40% 

10  

SBICAP 

Securities 

635 516 792 1.76% 1.58% 2.19% -

18.78% 

31.56% 8  

Upstox 
5216 2881 2295 14.47% 8.82% 6.34% -

44.77% 

-

40.61% 

3 

Zerodha 6277 6393 6732 17.42% 19.57% 18.60% 1.84% 2.14% 1 

Industry 36035 32660 36193 100% 100% 100% -9% 2%  

Note: Active clients are those that executed at least one trade in the past one year, NA: Not Applicable, Ranking 

is assigned as per the market share in last-mentioned period (9MFiscal2024) Source: NSE, CRISIL MI&A  

 

Monthly incremental active clients (NSE) 

 

Angel One stands out with a consistent increase in incremental active clients over the months, resulting in a market 

share of 17.98% in September 2023 and 17.02% in December 2023. In contrast, the industry experienced 

substantial fluctuations and saw a decrease in incremental active clients from September 2022 to June 2023 

quarters. 

 

Despite the industry's negative trend in incremental active clients during this period, Angel One consistently 

demonstrated positive growth in its incremental active client base. 

 

Quarterly incremental active clients across various time frames 

 
Players Quarterly incremental active clients ('000) Market share based on quarterly incremental active clients 

 Jun 

‘22 

Sept’

22 

Dec’

22 

Mar’

23 

Jun’

23 

Sept’

23 

Dec’

23 
Jun ‘22 

Sept’

22 

Dec’

22 

Mar’

23 

Jun’

23 
Sept’23 Dec’23 

Angel 

One 

368 162 58 37 131 443 483 18.41% NM NM NM NM 17.98% 17.02% 

Axis 

Securit

ies 

(10) (10) (13) (56) (6) (2) 6 -0.51% NM NM NM NM -0.07% 0.22% 

HDFC 

Securit

ies 

32 1 (48) (62) (39) (20) 32 1.59% NM NM NM NM -0.83% 1.12% 

ICICI 

Securit

ies 

164 (136) (372) (354) (288) (133) (45) 8.19% NM NM NM NM -5.38% -1.57% 

Kotak 

Securit

ies 

11 (118) (92) (133) 4 71 87 0.57% NM NM NM NM 2.90% 3.08% 

Motilal 

Oswal 

34 (19) (11) (95) (44) 37 24 1.69% NM NM NM NM 1.49% 0.86% 

Nuvam

a 

15 9 2 (11) (16) (12) (8) 0.75% NM NM NM NM -0.47% -0.28% 

SBICA

P 

Securit

ies 

18 (8) (43) (86) 46 119 112 0.92% NM NM NM NM 4.82% 3.94% 

Upstox 246 (757) (841) (983) (773) 86 101 12.34% NM NM NM NM 3.49% 3.58% 

Zerodh

a 

306 97 (90) (198) (156) 243 252 15.33% NM NM NM NM 9.86% 8.89% 

Industr

y 

1,99
7 

(660) (2,05
4) 

(2,56
8) 

(1,76
8) 

2,463 2,837        
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Note: Players are arranged in alphabetical order, NM: Not meaningful, Source: NSE, CRISIL MI&A 

 

Angel One had the highest client base as of the nine months of Fiscal 2024 

 

Among the compared peers, Angel One holds the highest client base of 19.50 million in the nine months of Fiscal 

2024 and 13.80 million in Fiscal 2023, followed by ICICI Securities with 9.10 million during the same period. 

Angel One experienced a notable increase of ₹ 7.1 trillion in average daily turnover, climbing from ₹ 6.5 trillion 

in Fiscal 2022 to ₹ 13.6 trillion in Fiscal 2023 and reported average daily turnover of 36 trillion in December 

2023. 

 

Operational parameters for Fiscal 2023 

 

Peers 
Client Base  

(In Million) 
Average Daily Turnover (ADTO) In ₹ Trillion 

 

Fiscal 

2021 

Fiscal 

2022 

Fiscal 

2023 

9M Fiscal 

2024 

Fiscal 

2021 

Fiscal 

2022 

Fiscal 

2023 

9M Fiscal 

2024 

Angel One 4.10 9.20 13.80 19.50 2.00 6.50 13.60 36.00 

Axis Securities 3.63 4.17 4.86 5.30 NA NA NA NA 

HDFC Securities NA NA ~4.50 NA NA NA NA NA 

ICICI Securities 5.40 7.56 9.10 9.70 NA NA NA NA 

Kotak Securities NA NA NA NA NA NA NA NA 

Motilal Oswal 1.97 2.85 3.50 4.03 0.44 0.88 2.47 5.68 

Nuvama NA NA NA NA NA NA NA NA 

SBICAP 

Securities 
~1.7 ~2.6 ~3.7 NA NA NA NA NA 

Upstox NA NA NA NA NA NA NA NA 

Zerodha 

Broking 
NA NA NA NA NA NA NA NA 

Note: NA: Not Available, Source: Company reports, Rating rationales, CRISIL MI&A 

 

Services offered by different players 

 

Parameters 
Ange

l one 

Axis 

Securiti

es 

HDFC 

Securitie

s 

ICICI 

Securitie

s 

Kotak 

Securitie

s 

Motilal 

oswal 

Nuv

ama 

SBICA

P 

Securiti

es 

Ups

tox 

Zerodha 

Broking 

Zero Account 

opening fee           

Complementary 

In-house Research 

/ Advisory 
          

Margin trading 

facility           

Securities as 

margin facility           

Paid services 

(Smallcase/ 

Sensibull/ Streak 

etc.) 

          

Knowledge center/ 

Education           

Source: Company websites, CRISIL MI&A 

 

Platforms/ Technology Solutions 

 

Company Platforms 

Angel One 

• Web Trade Platform, Application Trade Platform, 

• Smart API, 

• ARQ Prime (rule based investment engine), 

• Angel Nxt (partner platform for authorized personnels) 

Axis Securities • Ring Trading Technology  

HDFC Securities 
• Pro Terminal 

• Voice enabled investing 
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Company Platforms 

ICICI Securities • ICICIdirect All in one App 

Kotak Securities 

• Kotak Neo 

• Nest Trading Terminal 

• Neo TradeAPI 

• Kotak Wave (for offline customers who trade on ODIN OMS/RMS) 

Motilal Oswal 

• MO Investor App, 

• MO Trader App, 

• Trading API 

Nuvama 
• Terminal X3 

• Mobile App 

SBICAP Securities 
• Web Trading Platform 

• Mobile App 

Upstox 
• Trading Platforms (Pro Web, Pro Mobile), 

• Uplink Developer API, Upstox x TradingView, NEST (trading software) 

Zerodha Broking 

• Kite (Trading platform), 

• Coin (Mutual Funds), 

• Kite Connect API, 

• Varsity Mobile (Stock Market Education Platform) 

Note: The above platform list is taken from respective company’s websites and is not exhaustive 

Source: Company websites, CRISIL MI&A 

 

Brokerage Charges for peers 

 

Peers Stock Delivery Intraday Trading Futures and Options 

Angel One 0 

₹0 brokerage up to ₹500 for 

first 30 days*. Then, lower of 

₹20 or 0.03% per executed 

order 

₹0 brokerage upto ₹500 for first 30 

days* Then, ₹20 per executed order 

Axis Securities** 0.50% 0.05% 0.05% for futures, Rs. 20 per lot 

HDFC 

Securities# 

₹20.00 or 0.10% 

whichever is lower 

₹20.00 or 0.10% whichever is 

lower 

₹20.00 or 0.10% whichever is lower 

for futures 

₹20.00 per order for options 

ICICI Securities 
0.55% irrespective of 

turnover 

Transactions up to Rs 50,000- 

Rs 25 or 2.5% whichever is 

lower Exceeding Rs 50,000- 

0.05% 

0.05% for futures, Flat Rs.95 per 

contract lot 

Kotak 

Securities^ 
0.25% 0 ₹20 per order 

Motilal Oswal 0.20% 0.02% 
0.02% for Futures and Rs 20 per lot 

for options 

Nuvama^^ ₹10.00 / executed order ₹10.00 / executed order ₹10.00 / executed order 

SBICAP 

Securities 
0.50% 0.075% 

0.05% for futures and 100 per lot 

for options 

Upstox 
Rs 20.0 or 2.5% 

whichever is lower 

Rs 20.0 or 0.05% whichever is 

lower 

Rs 20 per executed order or 0.05% 

(whichever is lower) [Futures] and 

Rs 20 per executed order [Options] 

Zerodha Broking Rs 0.0 
Flat ₹ 20 or 0.03% (whichever 

is lower) 

0.03% or Rs. 20/executed order 

whichever is lower [Futures] and 

Rs. 20 per executed order [Options] 
Note: *Brokerage up to ₹500 will not be charged for the first 30 days time period after onboarding. The offer will expire either on completion 
of 30 days from onboarding or complete consumption of ₹500 brokerage discount within the same period. Post the offer-period, a normal 

brokerage fee is charged. 

**Brokerage charges of fixed plan, 
 #Brokerage charges of HDFC Sky,  

^Brokerage charges of Trade free plan (For above 30 years of age),  

^^Brokerage charges of lite plan 
Source: Data is sourced from company websites as of March 2024, CRISIL MI&A 
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Financial parameters from Fiscal 2021 to 9M Fiscal 2024 

 

Angel One reported the second highest CAGR growth in total revenue between Fiscal 2021 and Fiscal 

2023 

 

Angel One reported a notable CAGR of 52.56% from Fiscal 2021 to Fiscal 2023, following Nuvama, which 

reported a CAGR of 74.66% during the same period. It also reported fourth highest year on year broking revenue 

growth in Fiscal 2023 at 32.21% after Kotak Securities (46.56%), Zerodha Broking (37.24%) and Upstox 

(35.63%). 

 

Total Revenue 

Company (₹ 

Million) 

Fiscal 

2021 
Fiscal 2022 

Fiscal 

2023 

9M Fiscal 

2024 

Y-o-Y 

Growth 

(Fiscal 2022-

Fiscal 2023) 

Y-o-Y 

Growth 

(9MFiscal 

2023-

9MFiscal 

2024) 

CAGR 

(Fiscal 

2021-2023) 

Angel One 12,897 22,736 30,017 29,063 32.02% 33.53% 52.56% 

Axis Securities 4,270 6,636 7,260 7,577 9.39% 42.00% 30.39% 

HDFC 

Securities 

13,994 19,903 18,916 17,983 -4.96% 27.94% 16.26% 

ICICI Securities 25,854 34,369 34,223 35,055 -0.43% 38.16% 15.05% 

Kotak 

Securities 

23,155 29,872 29,857 27,657 -0.05% 20.07% 13.55% 

 

Motilal Oswal 22,246 26,155 26,927 31,063 2.95% 50.68% 10.02% 

Nuvama 3,985 8,677 12,156 10,687 40.09% 18.33% 74.66% 

SBICAP 

Securities 

6,729 8,297 12,032 NA 45.02% NA 33.72% 

 

Upstox 4,321 7,724 10,455 NA 35.36% NA 55.55% 

Zerodha 

Broking 

27,296 49,936 68,751 NA 37.68% NA 58.70% 

Note: Values taken on standalone basis, Source: Company Annual reports, CRISIL MI&A 

 

Broking Revenue 

 

Company (₹ Million) 
Fiscal 

2021 

Fiscal 

2022 

Fiscal 

2023 

9M Fiscal 

2024 

Y-o-Y Growth 

(Fiscal 2022-

Fiscal 2023) 

Y-o-Y Growth 

(9MFiscal 

2023-9MFiscal 

2024) 

CAGR 

(Fiscal 

2021-2023) 

Angel One 9,065 15,736 20,805 19,929 32.21% 32.91% 51.49% 

Axis Securities 2,757 3,908 3,508 NA -10.25% NA 12.79% 

HDFC Securities 10,148 11,555 8,083 NA -30.04% NA -10.75% 

ICICI Securities 15,045 15,526 12,563 12,920 -19.08% 36.57% -8.62% 

Kotak Securities 13,191 16,744 24,540 21,855 46.56% 15.13% 36.39% 

Motilal Oswal 12,416 16,567 17,565 NA 6.03% NA 18.94% 

Nuvama NA 2,949 2,976 NA 0.91% NA NA 

SBICAP Securities 2,374 2,794 3,443 NA 23.20% NA 20.44% 

Upstox 3,856 7,683 10,421 NA 35.63% NA 64.38% 

Zerodha Broking 27,289 49,773 68,309 NA 37.24% NA 58.21% 

Note: Values taken on standalone basis, Source: Company Annual reports, CRISIL MI&A 

 

Angel One maintained consistent increase in profit margins from Fiscal 2021 to Fiscal 2023 

 

In 9M Fiscal 2024, Angel One disclosed an EBITDA Margin of 40.20% and a PAT Margin of 27.08%, while in 

Fiscal 2023, the company reported an EBITDA and PAT Margin of 43.31% and 29.38% respectively. HDFC 

Securities reported the highest EBITDA margin at 72.37% and the highest PAT margin at 35.18% among its peers 

in the nine months of Fiscal 2024.  
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Profit Margin 

 

Company 

EBITDA % PAT % 

Fiscal 

2021 

Fiscal 

2022 

Fiscal 

2023 

9M Fiscal 

2024 

Fiscal 

2021 

Fiscal 

2022 

Fiscal 

2023 

9M 

Fiscal 

2024 

Angel One 
35.30% 40.07% 43.31% 40.20% 22.52% 27.04% 29.38% 27.08% 

Axis 

Securities 

57.11% 55.77% 54.29% 56.10% 

 

38.54% 34.53% 27.67% 25.84% 

Nuvama 14.11% 26.04% 30.48% 37.33% 0.71% 10.91% 11.70% 13.13% 

HDFC 

Securities 

73.96% 76.32% 73.76% 72.37% 50.25% 49.46% 41.09% 35.18% 

ICICI 

Securities 

61.56% 63.59% 61.54% 65.37% 41.29% 40.14% 32.48% 33.06% 

Kotak 

Securities 

50.09% 54.18% 49.17% 51.62% 33.84% 35.13% 28.98% 30.69% 

Motilal 

Oswal 

46.78% 40.72% 36.87% 49.01% 33.74% 27.02% 21.13% 31.35% 

SBICAP 

Securities 

44.90% 41.75% 39.80% NA 30.78% 28.08% 25.60% NA 

Upstox -14.58% -55.18% -2.04% NA -16.59% -58.81% -8.38% NA 

Zerodha 

Broking 

54.47% 57.05% 56.86% NA 41.12% 42.47% 42.29% NA 

Note: Values taken on standalone basis, Source: Company Annual reports, CRISIL MI&A 

 

Mutual Funds Industry 
 

Robust growth in Indian mutual fund AUM in the last five Fiscals 
 

The aggregate AUM of the Indian mutual fund industry has grown at a healthy pace over the past five years, 

against the backdrop of an expanding domestic economy, robust inflows, and rising investor participation, 

particularly from individual investors. Average AUM clocked a CAGR of 13.4% to ₹ 40.51 trillion as of March 

2023 from ₹ 24.48 trillion as of March 2019. However, growth was the slowest in Fiscal 2023, at 5.6%, year-on-

year on account of heavy outflows in debt and liquid/ money market mutual funds and torpid performance of the 

equity market. As of the nine months of Fiscal 2024, average AUM stood at ₹ 49.22 trillion.  

 

AUM logged a CAGR of 13.4% over March 2019 to March 2023 
 

 
Note: Values in the above chart are based on quarterly average AUM 

Source: AMFI, CRISIL MI&A 
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Total Number of Folio logged a CAGR of 15.3% over March 2019 to March 2023  

 
Source: AMFI, CRISIL MI&A 

 

Net inflow of mutual funds declined 69% on-year in Fiscal 2023 
 

A major event in the form of the NBFC crisis in Fiscal 2019 slowed inflows during the year, followed by Fiscal 

2020, which ended with the disruption caused by the COVID-19 pandemic. In Fiscal 2021, led by the resurgence 

of investor interest despite the COVID-19 pandemic, aggregate inflows totaled ₹ 2.15 trillion. Inflows continued 

to remain strong in Fiscal 2022, with ₹ 2.47 trillion flowing in, mainly through equity funds. However, debt mutual 

funds witnessed heavy outflows of up to ₹ 1.84 trillion in Fiscal 2022 due to lower returns and rising interest in 

equity market, which showed strong growth. The trend continued in Fiscal 2023, where debt mutual funds and 

liquid funds witnessed outflows of ₹ 1.12 trillion and ₹ 0.94 trillion, respectively, as they offered muted returns 

to investors owing to tightening of monetary conditions both globally and in India, due to rising inflation. 

Moreover, with RBI increasing interest rates in Fiscal 2023, bank fixed deposits became more attractive and acted 

as a roadblock in bringing new investors to mutual funds. On the other hand, in Fiscal 2023, equity mutual funds 

witnessed the second highest inflows in the last five Fiscals, marginally lower than Fiscal 2022, which reflects 

continued confidence of investors in equity-oriented schemes, despite volatility. Moreover, existing investors 

continued to invest in mutual funds through SIPs. Retail participation increased, with monthly inflows into mutual 

funds through the SIP route increasing from approximately ₹ 118.63 billion in April 2022 to approximately ₹ 

142.76 billion in March 2023. During the same time, the number of SIP accounts increased from 53.90 million in 

April 2022 to 63.60 million in March 2023. As of December 2023, total number of outstanding SIP accounts stood 

at 76.37 million and monthly inflows into mutual funds through the SIP route increased to ₹ 176.10 billion. During 

the first nine months of the Fiscal year 2024, aggregate inflow totaled ₹ 2.72 trillion. 

 

Fiscal 2023 witnessed lowest total inflows in the last five Fiscals 
 

 
Notes: (1) As per quarterly AUM data. Equity includes equity funds, ELSS, index funds, solution-oriented funds, 

and balanced funds. Debt funds include gilt, income, conservative hybrid, floater funds, and FoFs investing 

overseas. ETF includes gold ETFs and other ETFs. Liquid/money market includes liquid funds, overnight funds, 

and money market funds, (2) Figures in the box represent net inflow for the period; Source: AMFI, CRISIL MI&A 
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Quarterly inflows as per new classification of mutual funds scheme from Fiscal 2020 to 2023 (In ₹ Billion) 

 
 

Quarter 

ended 
Equity Debt 

Hybrid 

Schemes 

Solution 

Oriented 
Others Total 

Jun-19 165.65 -39.18 5.14 4.69 40.05 176.35 

Sep-19 235.82 -135.10 143.67 4.39 129.58 378.36 

Dec-19 113.80 922.32 -14.42 12.86 226.41 1260.97 

Mar-20 300.69 -1150.98 -372.06 2.60 277.07 -942.67 

Jun-20 113.79 905.36 132.13 2.88 86.63 1240.79 

Sep-20 -88.83 247.26 -163.40 1.81 234.84 231.69 

Dec-20 -301.16 1646.92 -128.63 0.06 70.20 1287.38 

Mar-21 -117.07 -837.54 130.55 11.02 200.63 -612.42 

Jun-21 156.27 62.93 272.20 2.22 202.62 696.25 

Sep-21 352.56 -105.42 417.75 1.89 332.96 999.74 

Dec-21 407.61 -218.34 204.23 3.90 404.89 802.29 

Mar-22 624.50 -1166.01 58.03 4.64 447.87 -30.98 

Jun-22 487.97 -1050.55 100.84 4.09 412.26 -45.39 

Sep-22 289.02 -105.67 -144.36 4.17 429.63 472.78 

Dec-22 187.58 -163.94 -70.41 4.27 360.53 318.02 

Mar-23 483.19 -770.44 -74.20 5.83 372.47 16.84 

Jun-23 164.27 1324.77 140.21 4.19 134.90 1768.33 

Sep-23 414.96 -700.02 481.52 4.79 101.14 302.39 

Dec-23 524.12 -367.08 384.54 7.48 105.53 654.59 

Notes: As per net inflows during quarterly AUM. Open-ended, close-ended and interval funds have been 

considered. ‘Others’ include gold ETF, other ETFs, index funds and funds of funds investing overseas. Source: 

AMFI, CRISIL MI&A 

 

Open-ended funds have contributed maximum to India’s mutual fund AUM 
 

Open-ended funds AUM contributed 99.1% of the total AUM as of March 2023. Open-ended funds include debt, 

equity, hybrid solution and other funds such as index, gold ETFs, other ETFs and fund of funds investing overseas. 

In open-ended funds, equity-oriented AUM has the highest share, with 38.8% as of March 31, 2023 and with 

43.2% as of December 2023. Continued investment by existing mutual fund investors and rising retail investors 

contributed to the growth of equity funds AUM. However, debt mutual funds accounted for 30.2% as of March 

31, 2023 as against 35.1% last Fiscal, on account of heavy outflows due to subdued returns and a rising interest-

rate scenario but reduced to 25.6% in December 2023. Hybrid, solution-oriented and other funds contributed 

12.3%, 0.8% and 17.8% respectively in Fiscal 2023. Close-ended funds include only debt and equity-oriented 

schemes and contributed only 0.8% of the total AUM as on March 31, 2023. Debt-oriented AUM contribution 

was the highest at 81.3% towards close-ended AUM as of March 31, 2023; however, the share of equity-oriented 

AUM has increased from 13.7% as of March 31, 2022 to 18.7% as of March 31, 2023 due to continued investments 

in the ELSS scheme. Interval funds also include both debt and equity-oriented schemes. However, since March 

2020, inflow from only debt-oriented interval funds is coming. 

 

Note: Data includes net quarter-end AUM, ‘Other’ includes index funds, gold ETFs, other ETFs and fund of 

funds investing overseas 

Source:  AMFI, CRISIL MI&A 
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Share of passive funds low in industry AUM, but has risen steadily over a small base 
 

Unlike the U.S. and other developed countries, where passive asset management garners a larger share, passively 

managed ETFs and index funds are yet to gain the same level of traction in India. However, with increased 

awareness among investors about passive funds, lower expense ratio and ease of investment, their popularity is 

increasing, with AUM share rising from 1.21% as of March 2015 to 15.96% as of March 2023 and to 16.15% as 

of December 2023. With several new index funds and ETFs rolling in Fiscal 2023, the AUM of passive funds 

increased to ₹ 6.47 trillion as of March 31, 2023, having logged a CAGR of approximately 60.9% between March 

2015 and March 2023. 

 

Share of passive funds in AUMs 
 

 
Note: Passive funds include gold ETFs, other ETFs and index funds. Figures exclude index funds from March 

2020. QAAUM has been considered.  

Source: AMFI, CRISIL MI&A 

 

While the space is dominated by institutional investors, retail demand has picked up in the recent past owing to 

discounts provided through Indian government disinvestment schemes, namely CPSE ETF (Central Public Sector 

Enterprises Exchange Traded Fund) and Bharat 22 ETF. These schemes are aimed at increasing retail investor 

participation. The rising interest can also be attributed to the low-cost and well-diversified nature of ETFs, namely, 

gold ETFs and investments in equities beyond India. In addition, they also act as alternatives to actively managed 

funds. AMCs having a higher share of these funds can better cross-sell other products to their retail base, and thus 

save on costs incurred for marketing and business acquisition of retail customers. High growth potential of this 

fund category also makes it attractive for AMCs, and the large chunk of institutional mandates makes managing 

the funds more profitable. 

 

Key Trends in mutual fund industry 
 

Individuals outpace institutional investors in terms of AUM 

 

Historically, most of the industry’s assets had been held by institutional investors, mainly corporates. However, 

the share of institutional investors, corporates, banks/financial institutions (“FIs”) and foreign institutional 

investors (“FIIs”)/foreign portfolio investors (“FPIs”) has gradually declined from 46.23% as of March 2020 to 

39.93% as of March 2023. This is because, while institutional AUM clocked an approximately 15% CAGR over 

the period, individual AUM saw a faster trajectory of 26% CAGR on the back of rising participation. The mutual-

fund industry has seen increased participation from households in recent years, owing to growing awareness, 

financial inclusion, improved access to banking channels and increased adoption of technology by non-bank 

distributors. 

 

Share of AUM by investor classification reflects exponential growth of AUM held by individual investors 
 

Category (In ₹ Billion) March 2020 March 2021 March 2022 March 2023 

Corporates 9,878.35 13,740.90 15,488.16 15,388.93 

Banks/FIs 370.56 326.67 514.25 313.28 
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Category (In ₹ Billion) March 2020 March 2021 March 2022 March 2023 

FIIs/FPIs 42.20 55.47 43.01 40.18 

Institutional sub-total 10,291.10 14,123.04 16,045.42 15,742.38 

Retail Investor 4,223.31 7,049.60 9,243.50 10,072.30 

High-net worth individuals 7,747.62 10,255.00 12,277.91 13,605.62 

Individual sub-total 11,970.93 17,304.59 21,521.41 23,677.92 

Total 22,262.03 31,427.64 37,566.83 39,420.30 

Notes: (1) Figures are in ₹ crore; (2) Average monthly AUM for the period considered, (3) Individual investors 

include retail and high net worth individuals (“HNI”) investors. Institutional investors include corporates, 

banks/FIs, and FII/FPIs; Source: AMFI, CRISIL MI&A 

 

Rising popularity of SIPs  

 

Several benefits accrue from SIPs, such as avoidance of behavioral weakness during uncertain periods, 

aggregation of a high number of small amounts of investments, and certain tax benefits in ELSS through SIPs. 

SIPs have helped grow, diversify net inflow, and reduce volatility in the aggregate inflows. Monthly inflows 

through SIP have steadily increased, from approximately ₹ 80.55 billion in March 2019 to approximately ₹ 142.76 

billion in March 2023 and further to ₹ 176.10 billion in December 2023. Monthly average inflows through SIP 

grew at CAGR 12.28% from ₹ 77.24 billion in Fiscal 2019 to ₹ 122.78 billion in Fiscal 2023 and further to ₹ 

157.69 billion in nine months of Fiscal 2024. 

 

Popularity of equity funds, rising participation of investors, recent investor education initiatives, and apparent 

benefits of SIPs to households that traditionally did not invest in mutual funds indicate that growth in inflows 

from SIPs is expected to accelerate over the foreseeable future. This is expected to make SIPs an increasingly 

important component in overall AUM growth. 

 

Monthly average SIP contribution clocked a CAGR of 12.28% between Fiscal 2019 and Fiscal 2023 

 

 
Source: AMFI, CRISIL MI&A 

 

Rise in reach for mutual funds beyond top 30 cities  

 

As of December 2023, the monthly average AUMs in the top 30 (“T30”) cities stood at ₹ 42.01 trillion compared 

with ₹ 9.08 trillion for beyond the top 30 (“B30”) cities as per AMFI data. According to AMFI, the share of T30 

AUM as a proportion of aggregate industry AUM decreased to 82.23% in December 2023 from 84.56% in March 

2019. Conversely, the share of B30 AUM increased to 17.77% from 15.44% over the same period, illustrating the 

rising importance of higher-growth B30 cities. Between March 2019 & March 2023, the AUM in B30 cities has 

increased at a faster CAGR of approximately 15.90% as compared to CAGR of approximately 12.40% for T30 

cities. 
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Composition trends of overall T30 and B30 AUMs 

 

 
Source: AMFI, CRISIL MI&A 

 

Increasing share of direct sales in Mutual Funds 

 

In September 2012, the SEBI mandated mutual fund houses to offer products through the direct route alongside 

distributors. Asset managers launched a slew of direct plan offerings from January 2013. Consequently, the share 

of direct plans in overall MF increased between March 2015 and September 2023. As of December 2023, AUMs 

under direct plans now represent 45.00% of aggregate industry AUM, up from 33.86% share as of March 2015. 

While as of December 2023, direct plans’ share in retail has been increasing, regular plans still account for a 

55.00% share of overall MF AUM and is expected to maintain its dominance owing to new investors gaining 

awareness about MFs and increased participation from B30 cities. 

 

The rise in share of direct plans is attributed to various campaigns and investor education initiatives undertaken 

by the mutual industry, which has caused a shift towards direct plans. However, given the trend in the industry 

such as increasing presence of first-time investors, popularity of MFs beyond larger cities, low awareness of 

nuances of financial products amongst a large section of investors and need for guidance from a trusted 

intermediary in the wake of increasing market volatility, CRISIL MI&A believes regular plans will continue to 

constitute a majority share in the overall individual mutual fund AUM. 

 

Direct plans gain traction, Regular plans continue to dominate mutual fund AUM 
 

 
Note: Based on monthly average AUM  

Source: AMFI, CRISIL MI&A 

 

Rise in share of direct plans is across both individual and institutional investors 

 

As of December 2023, institutional investors accounted for 74.86% of aggregate direct plan monthly average 

AUMs (up from 59.40% on March 31, 2016) versus 24.45% for individual investors (up from 13.10% as of March 

31, 2016).  
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 (₹ billion) 

March 2016 December 2023 

Regular 

plans 

Direct 

plans 
Total 

Mix of 

Direct 

plan in 

total 

AUM 

Regular 

plans 

Direct 

plans 
Total 

Mix of 

Direct 

plan in 

total 

AUM 

Individual 

investors 
5,350 808 6,158 13.10% 23,196 7,507 30,703 24.45% 

Institutional 

investors 
3,000 4,393 7,393 59.40% 5,126 15,262 20,388 74.86% 

Total 8,350 5,201 13,551 38.40% 28,322 22,769 51,091 44.57% 

Note: Based on monthly average AUM 

Source: AMFI, CRISIL MI&A 

 

Growth of AUM to continue at a CAGR of 14-15% between Fiscal 2023 and Fiscal 2028 
 

In the long term, i.e., between Fiscal 2023 and Fiscal 2028, the overall industry’s AUM is projected to sustain a 

high growth trajectory of 14-15% CAGR, reaching approximately ₹ 79 trillion. This growth in the mutual-fund 

industry is expected to be driven by: 

 

• A pick-up in corporate earnings following continued economic growth 

 

• Higher disposable income and investable household surplus 

 

• An increase in aggregate household and share of financial savings within the savings pie  

 

• A deeper regional penetration, as well as better awareness of mutual funds as an investment vehicle 

 

• Continuous improvement in ease of investing, with technological innovations and expanding internet 

footprint and 

 

• A perception of mutual funds as long-term wealth creators, driven by the ‘Mutual Fund Sahi Hai’ campaign. 

 

Mutual fund AUM expected to reach approximately ₹ 79 trillion in Fiscal 2028 
 

 
Note: P: Projected; AUM is the average of last quarter for each Fiscal, AUM excluding FoFs – domestic but 

including FoFs– overseas.  

Source: AMFI, CRISIL MI&A  

 

Expense ratios 
 

Expense ratios have declined noticeably across the industry over the past given years, owing to increasingly 

stringent regulations by SEBI, rising competition among managers, and availability of alternative investments. 
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Management fees, and distributor commissions have been declining as well, driven in part by an increased use of 

technology, improving efficiency of employees, and expense ratio regulations issued by SEBI. As managers are 

increasing in size, economies of scale are beginning to show up in declining expense ratios. As fee increases are 

not proportionate to AUM growth, average expense ratios have shrunk over the years. Further, direct plans have 

a significantly lower expense ratio compared to regular plans as distribution and brokerage expenses are not 

applicable in direct plans. 

 

Average expense ratios for various type of schemes (%)  

 

Category Regular Direct 

Aggressive hybrid fund 2.00-2.30 0.90-1.40 

Arbitrage fund 0.96-1.05 0.33-0.40 

Banking and PSU fund 0.66-0.70 0.26-0.32 

Conservative hybrid fund 1.75-1.80 0.85-0.92 

Corporate bond fund 0.67-0.72 0.28-0.32 

Credit risk fund 1.37-1.42 0.73-0.79 

Dynamic bond fund 1.27-1.31 0.55-0.59 

ELSS 2.00-2.05 1.04-1.09 

Focused fund 2.16-2.20 0.84-0.88 

Large- and mid-cap fund 2.12-2.16 0.89-0.93 

Large cap fund 2.18-2.23 1.03-1.07 

Mid-cap fund 2.09-2.13 0.85-0.89 

Multi-cap fund 1.98-2.02 0.66-0.69 

Small-cap fund 1.95-1.99 0.73-0.76 

Value / contra fund 2.16-2.19 1.07-1.11 

Note: Average expense ratio 

Source: Monthly portfolio disclosures by AMCs, CRISIL MI&A 

 

As per CRISIL MI&A, India follows a bundled expense ratio structure wherein various commission expenses are 

embedded in the expense ratios of the funds. Other than these expenses, the investors do not bear any additional 

costs such as platform fees or advisory fees. Funds in India are not allowed to charge performance fees. Thus, in 

direct comparison, the expense ratios may appear higher, but they are bundled and have no other costs attached. 

Mostly, retail investors invest in actively managed funds and passive flows are from institutional investors. Thus, 

the Indian market, though small, is a fast-growing one. The market comprises high retail participation unlike 

global peers where larger institutions are the major investors in funds.  

 

Mutual fund AUM of players 

 
Mutual Fund AUM (₹ Trillion) 

  

Fiscal 

2021 

Fiscal 

2022 

Fiscal 

2023 

9M Fiscal 

2024 

CAGR (Fiscal 2021-

Fiscal 2023) 

SBI Mutual Fund 5.04 6.47 7.17 8.51 19.23% 

ICICI Prudential Mutual Fund 4.05 4.68 5.00 6.15 11.01% 

HDFC Mutual Fund 4.16 4.32 4.50 5.52 4.03% 

Nippon India Mutual Fund 2.29 2.83 2.93 3.78 13.25% 

Kotak Mahindra Mutual Fund 2.34 2.85 2.89 3.51 11.25% 

Aditya Birla Sun Life Mutual Fund 2.69 2.96 2.75 3.12 1.09% 

UTI Mutual Fund 1.83 2.24 2.39 2.73 14.28% 

Axis Mutual Fund 1.97 2.60 2.41 2.62 10.83% 

Mirae Asset Mutual Fund 0.70 1.01 1.16 1.47 29.25% 

DSP Mutual Fund 0.97 1.08 1.15 1.36 8.54% 

Note- QAAUM value taken, Table arranged in descending order 

Source: AMFI, CRISIL MI&A  

 

Portfolio management services in India 
 

In India, PMS is offered by AMCs, banks, brokerages, and independent investment managers. PMS is usually 

focused on customized discretionary, non-discretionary or advisory service offerings tailored to meet specific 

investment objectives through basic portfolio management services for stocks, cash, fixed income, debt, structured 

products, and other individual securities. Apart from managing mutual fund schemes, AMCs in India have started 

offering tailor-made strategies with higher flexibility to investors through PMS. As of December 2023, 
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discretionary PMS dominated the space with 83.8% share, followed by advisory (8.3%) and non-discretionary 

(7.9%) services. 

 

Over the last five years, the PMS industry has seen significant growth, with the market becoming more mature, 

increasing number of HNIs, greater need for customized asset allocation based on risk-return profiling, and 

growing awareness of PMS as a product. As of March 2023, the AUM of PMS asset managers stood at 

approximately ₹ 27.79 trillion, reflecting a CAGR of 15.4% over the last nine years. Between Fiscal 2022 and 

Fiscal 2023, the AUM of PMS asset managers had grown approximately 14.89% to approximately ₹ 27.79 trillion 

from ₹ 24.19 trillion. As of December 2023, the AUM of PMS asset managers stood at approximately ₹ 30.96 

trillion.  

 

There are broadly three types of PMS: 

 

• Discretionary PMS – Where the investment is at the discretion of the fund manager, and the client does not 

intervene in the investment process 

 

• Non-discretionary PMS – Non-discretionary services are the ones in which managers involve the client in 

the decision-making process. Non-discretionary clients are usually institutional clients, such as pension funds, 

insurance companies, and HNIs, etc. 

 

• Advisory PMS – Advisory services are where managers advise clients about investing strategy 

 

 

PMS AUM grew at a CAGR of 15.36% between Fiscal 2014 and Fiscal 2023  

 

 
Source: SEBI, CRISIL MI&A 

 

Discretionary PMS dominated the space with 83.85% share in Fiscal 2023 

 

 
Source: SEBI, CRISIL MI&A 
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Recent developments  
 

The guidelines issued by SEBI in 2013 had allowed distributors to set up a separate division to offer advisory 

services. However, after discussion on SEBI’s recent consultation paper on review of regulatory framework for 

investment advisers, SEBI announced that investment advisors will be barred from simultaneously selling 

financial products and advisory services to curb mis-selling and protect investors. The board meeting also focused 

on bringing clarity in payment of fees and setting an upper limit on the fees charged to investors. 

 

Competitive Scenario 
 

Players in wealth management generally acquire customers through their existing database, RM sourcing, third 

party referrals, existing client referrals, events, and digital marketing.  

 

Besides the returns provided for a given level of risk, players in the industry compete on the basis of:  

• Quality/Vintage of their RMs and RM productivity 

• Reputation of the player in the industry 

• Range and suitability of products offered  

• Mix of in-house and third-party products 

• Simplicity and convenience of platforms offered, and 

• Pricing  

 

Fintech firms (digital wealth managers) have also started posing competition, mainly in the affluent and mass 

affluent segment; but our interactions indicate that most customers prefer a hybrid model wherein they can transact 

through a tech platform but also reach out to their assigned RM, when needed. Some wealth management firms 

are also making use of technology such as robo-advisors to provide services to clients. These robo-advisors can 

do the simple job of basic asset allocation with ease. These new age firms have made personal finance management 

services accessible to a larger segment of the population. Given that robots and algorithms are still not equipped 

with human emotions and greed, a hybrid approach – combination of automated financial planning and on-demand 

human interface is more likely to gain traction in the medium-term. However, efficacy of fintech-led decision-

making is bound to improve in the long-term with increasing sophistication of robo-advisors, and usage of 

artificial intelligence and big data.  

 

Traditional vs. digital wealth managers 

 

 
Traditional wealth 

management firms 

Advisor-assisted digital 

wealth management firms 

Fully automated digital 

wealth management firms 

Business model Face-to-face advice mainly 

through the branch network for 

comprehensive wealth 

management 

Phone-based financial 

advisor accessible through 

digital channels for personal 

advice 

Personalised financial tools 

give investment advice 

stressing on attaining 

specific goals 

Client type HNI clients who value 

guidance from a trusted 

financial advisor 

Clients who value both 

human guidance and 

technology 

Affluent, tech-savvy and 

price sensitive customers 

Investment process In-person meetings with a 

dedicated advisor for all 

investment process 

Automated process to 

decipher risk profile and 

target asset allocation. Easy 

access and periodic reviews 

with the help of advisor 

Make use of a structured 

questionnaire to decipher 

the risk profile and time 

horizon of the investor 

Value proposition A dedicated advisor with 

comprehensive wealth 

planning 

Relatively affordable 

pricing as compared to 

traditional firms combined 

with advisor relationship 

Proprietary algorithms to 

process the inputs, and 

select a portfolio to provide 

a tailored investment plan to 

investors 

Source: CRISIL MI&A 

 

Wealth Management 
 

Industry overview  
 

Depending on goals and constraints of clients, the wealth management industry provides professional investment 

advice, financial planning and management services that best suits their requirement. It also provides value-added 

services, such as investing in art and antiques, and helps clients in philanthropic activities. The wealth management 
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industry has seen robust growth over a low base, because of fresh investments from household savings going into 

organized financial assets, and increasing need for customization, with clients typically asking advice for asset 

management, financial planning, tax planning, estate planning, and succession planning. 

 

Type of wealth management services 
 

Advisory: In this type of service, investment decisions can be at the wealth management company's discretion or 

solely taken by the client. This is typically for HNIs and UHNIs. As the smaller investors are not accustomed to 

paying a fee for wealth management advice, the fee-based advisory model has not yet matured in India. Many 

wealth managers refrain from offering fee-based advisory services, instead focusing on commission from 

transactions. 

 

Distribution: This type of service is primarily transaction-oriented, where the client assigns the wealth manager 

to execute specific transactions related to his/her wealth management. However, investment planning, decision 

and further management remain vested with the client. This service is offered for products, such as mutual funds, 

ETFs, portfolio management services, alternative investment funds, tax-free bonds, and fixed deposits. These 

services are also offered by brokerage firms, apart from the wealth management firms. 

 

Custody, servicing, and safekeeping of assets: A wealth manager is only entrusted with management, 

administration, and oversight of the process of investment. All investment planning, investment decisions, and 

execution are done by the client. 

 

Family office: Family office services provide large businesses and families with customized solutions to manage 

their wealth better, and aid in succession planning. It offers services, such as tax planning and wealth management, 

philanthropy, will execution, and estate planning. Family offices charge fees based on percentage of assets 

managed above the fixed amount of fees. Approximately 25-30 bps is the typical yield charged. Family offices is 

ideal if the portfolio is over ₹ 1 billion. 

 

Customer profile in wealth management industry 
 

UHNIs: These are entrepreneurs, corporate executives, or wealthy families who have an investable assets base of 

over ₹ 250 million, excluding their primary residence, collectibles, consumables, and consumer durables. They 

usually require structured customized solutions from the wealth manager.  

 

HNIs: They have an investable asset base of over ₹ 50 million, excluding their primary residence, collectibles, 

consumables, and consumer durables. With rising income levels, increasingly professionals and salaried 

individuals are able to generate surplus income, which they prefer to channel into productive investments. Thus, 

newer categories of customers, affluent and mass affluent, have emerged in the last few years 

 

• Affluent customers: Wealth management players and brokers provide distribution and custodial services to 

this segment. Affluent customers are those who have investable asset base of ₹ 5.0 million to ₹ 50 million 

 

• Mass affluent/ retail investors: These are customers with less than ₹ 5.0 million of investable asset base 

 

Wealth management firms have different strategies, based on the profile of the customer. There are different teams 

catering to UHNIs and HNIs, and those catering to affluent and mass affluent customers. For instance, one 

relationship manager (“RM”) typically services 400-700 customers in the affluent/mass affluent category; the 

corresponding number ranges between 50-70 clients per RM in the case of HNIs and 10-20 clients per RM for 

UHNIs. 
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Revenue model in wealth management services 

 

 
Source: CRISIL MI&A 

 

Industry outlook for Wealth Management in India 
 

The wealth management industry in India is still at a very nascent stage. It has huge potential to become a high-

growth market supported by a young affluent investor base, improving wealth levels, strengthening regulatory 

environment, and an increasing share of organized players, including banks, independent wealth advisors, and 

brokers, who act as financial advisors. The thrust on customization, technology dependence, rising awareness, and 

thrust on financial assets as against physical assets is expected to create large opportunities for the wealth 

management industry in India. In terms of offerings, family office solutions and estate planning have been seeing 

increasing demand in recent years.  

 

CRISIL Research estimates India’s wealth management industry, including banks and broking companies offering 

such services, assets to be at around ₹ 28.9 trillion in Fiscal 2023. CRISIL Research projects the market to grow 

at a CAGR of 12%-14% over March 2023 to March 2027 and cross ₹ 45.1 trillion by Fiscal 2027. This is expected 

to be supported by significant under penetration compared to other developed economies, increasing population 

of affluent clients, increase shift from physical assets to financial assets and increasing complexity of assets amid 

rising competition. 

 

Wealth management industry AUM to grow at 12-14% CAGR over Fiscals 2023 to 2027 

 

  
E: Estimated; P: Projected, Source: CRISIL MI&A 
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Key growth drivers for Indian Wealth Management  
 

• Low penetration of organized wealth management: The assets under administration (“AUA”) of wealth 

management market in India, at approximately ₹ 28.9 trillion, is only approximately 10.5% of India’s GDP. 

In established markets, advised wealth, as a percentage of GDP, is at 60-75%. However, there has been a 

rising demand for wealth managers in the tier 1 cities in India, owing to rising awareness among affluent and 

mass affluent customers, and increasing number of potential clients on account of growing income levels. 

The increase in penetration of wealth management companies into tier 2 and 3 cities is expected to help drive 

growth, given more than 40% of the UHNIs live in non-metros, and their wealth is majorly managed by 

independent financial advisors (“IFAs”) and chartered accountants. 

 

• Increasing population of affluent clients with rising income levels: With an expanding economy, middle 

class incomes and investable assets of UHNIs in India have increased sharply over the past few years. This, 

along with increasing financial literacy and growing customer awareness, has led to an increase in demand 

for wealth products. India has one of the world’s fastest growing UHNI population, both in terms of the 

number of individuals and wealth levels. The rise in the UHNI population has been partly driven by e-

commerce start-ups and rising income levels. 
 

• Increase in wealth allocated towards financial products: Individuals and investors are increasingly moving 

away from traditional physical investments, such as real estate and gold, and making higher allocations into 

financial assets, such as equity, bonds, and alternative investments, thereby creating higher potential for 

wealth products. This, along with the ease in accessibility of different investment products on one platform, 

is expected to help propel growth. 
 

• Increasing complexity of products requiring advice: There is increasing complexity of the financial 

products in the market, thereby requiring advice from professionals for better understanding of the products 

before investing. This is expected to help drive growth of the investment advisory business.   

 

The net average fees earned by the advisory services is in the range of 30-50 bps of AUA, with the fees being on 

the higher side for mass affluent and HNI customers compared with UHNIs. Sometimes, these advisory fees are 

capped up to a fixed amount for HNIs and UHNIs customers. For distribution, the average fee is approximately 

1-1.5% of the AUA for equity products with similar or marginally lower trail yields and 0.1-0.5% of AUA for 

debt products. For alternative assets, the average upfront distribution fee is 2-3% of AUA with no trail 

commission. Firms have been trying to optimize their cost to income ratios through appropriate investments in 

talent acquisition, technology, and tools. 

 

Overview of Investment Banking in India 
 

An investment bank is a financial services company or a division of a financial institutions that engages in advisory 

based financial transactions on behalf of individuals, other corporates, or government institutions. The investment 

banking market, thus consists of sales (charges on tractions, fees, and commission) of services by investment 

banks that undertake capital risk in the process of underwriting securities, providing corporate finance services 

and merger and acquisition (M&A) services.  

Investment banking services is generally classified into the following: 

 

• Merger & Acquisition (M&A) and Private Equity (PE) Advisory Services: It includes helping entities in 

identifying and implementing opportunities to merge with or acquire other businesses. It includes financial 

planning, fundraising, tax and legal support and other allied services support required for an entity to acquire 

the target. The investment bankers also provide PE services that encompassed different stages of the 

investment cycle, from deal to strategy, structuring and exit plan. The investment banks charge clients a fixed 

fee, and in addition, a proportion of the deal value. 

 

• Debt Capital Market Underwriting Services: It is a process through which investment bankers raise debt 

capital from investors on behalf of clients that are issuing debt securities. It involves activities such as fixing 

coupon rate and number of bonds to be offered to the investors based on issuers current and future prospect. 

The investment banks charge clients, a proportion of the security’s value. 
 

• Equity Capital Market Underwriting Services: It is a capital underwriting process through which 

investment banks raise equity capital from investors on behalf of companies. It includes activities such as 

fixing equity pricing and number of equities offered, Equity floatation can also be either IPO, FPO or right 
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issues of companies which have already been publicly floated. Investment banks charge clients, a proportion 

of security’s value. 
 

• Financial Sponsor/Syndicated Loans: These services include finding lenders to finance large projects. The 

borrowers can be a company, government, or loans from multiple parties. The investment banks charge 

clients, a fixed fee, or a proportion of loan value. 

 

Alternative Investment Funds (AIFs) 

 

Alternative assets include equity, private equity, private debt (dealing mainly in performing credit, distressed 

assets, real estate credit, and infrastructure funds), early-stage ventures, special opportunity funds, and art. 

However, it does not include traditional investments, such as mutual funds and life insurance. Equity AIFs cater 

to the UHNI/HNI clients and compete with equity PMSs for the wallet share of such clients. While the private 

equity industry saw strong growth over the past decade, with investors rushing to invest in start-ups in India, 

newer products such as social ventures, arts, small and medium enterprise (SME) funds, and real estate funds are 

also gaining prominence. 

 

On the debt side, institutional investors such as insurance companies and pension funds are investing in alternative 

assets in search of higher yields. 

 

AIFs are regulated by the SEBI under the Securities and Exchange Board of India (Alternative Investment Fund) 

Regulations, 2012. The regulator defines AIFs as privately pooled investment vehicles, which collect funds from 

investors for investing as per a defined policy for the benefit of its investors and are not covered by any other 

regulations of the SEBI that govern fund-management activities. 

 

According to SEBI, AIFs are classified in three broad categories: 

 
 

Category I AIF 

 

Alternative Investment Funds, which are generally perceived to have positive spillover effects on economy and 

for which the Board or Government of India or other regulators in India may provide incentives or concessions 

are included, and such funds which are formed as trusts or companies are construed as “venture capital company”. 

The following type of funds fall under category I: 
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(i) Infrastructure Fund 

(ii) Venture Capital Fund 

(iii) Social Venture Fund 

(iv) SME Fund 

(v) Angel Fund 

 

Category II AIF 

 

Alternative Investment Funds such as private equity funds or debt funds for which no specific incentives or 

concessions are given by the government, or any other Regulator shall be included. The following types of funds 

fall under category II: 

(i) Private Equity (PE) Funds 

(ii) Real Estate fund 

(iii) Funds for distressed Assets 

(iv) Debt Funds 

(v) Funds of Funds 

 

Category III AIF 

 

Alternative Investment Funds such as hedge funds or funds which trade with a view to make short term returns or 

such other funds which are open ended and for which no specific incentives or concessions are given by the 

government, or any other Regulator shall be included. The following types of funds fall under category III: 

 

(i) Hedge Funds 

(ii) Private Investment in Public Equity Funds (PIPE) 

 

Investor Profile 

 

Resident Indian individuals, Non-resident Indian ("NRIs") and foreign nationals can invest in AIFs; however, due 

to minimum investment requirement of ₹ 10 million (₹ 2.5 million in the case of Angel funds), only sophisticated 

private investors (non-retail) can invest in AIFs. Also, as per SEBI guidelines, AIFs can be marketed through 

private placement only. The directors, employees and Fund managers of AIFs are permitted to invest in AIFs with 

minimum investment of ₹ 2.5 million. Investor profile varies depending upon the investment objective of the fund 

and targeted market segment. Usually, UHNIs/HNIs, corporate treasuries, insurance companies, family offices, 

etc. invest in Alternative investment funds. (Family Offices are the personal wealth management firms of the ultra-

rich families). UHNIs/HNIs and institutional investors are well informed and attuned to adopting higher risk-

return strategies.  

 

AIF has gained strong traction in recent years 

 

In recent years, AIFs have gained significant attraction due to its ability to generate higher returns for UHNIs / 

HNIs by investing in funds such as real estate funds, venture capital funds and start-up funding, as well as enabling 

investors to take exposure to specific themes such as private debt focused on entities focused on financial 

inclusion. The growth in AIF industry could be attributed to the surge in investment activities and fund raising in 

India along with support from regulatory reforms brought by SEBI. As of December 31, 2023, AIFs overseeing 

over ₹ 10.84 trillion in investor commitments, as against ₹ 0.84 trillion in commitments as of March 31, 2017. 

Despite such a strong growth in AIF, India’s AIF market is still underdeveloped as compared to rest of world. For 

example, in 2019, the AIF industry size in the U.S. was USD 10.3 trillion. The key factors for the underdeveloped 

AIF market in India are higher investment ticket size and higher returns from traditional investment options. The 

higher investment criteria keep a large number of potential investors away from AIF market, which in turn could 

bring in higher amount of funds. Pension funds and insurance companies are expected to increase their allocation 

to private debt as AIF market matures and generates higher yields as compared to traditional asset class. 

Furthermore, offshore funds and UHNIs/HNIs are expected to continue to bring in additional funds for higher 

returns. 
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Investment made in AIFs have increased significantly 

 

 
Source: SEBI Statistics, CRISIL MI&A 

Around 73% of fund raised by AIFs as on March 2023 are under Category II funds, which includes real estate 

funds, private equity funds and debt funds. Category III funds were able to raise funds of around ₹ 710 billion 

which is 19% of overall fund raised by AIFs as on March 2023. Category III funds are permitted to invest in 

commodity derivatives until 10% of Investible funds and they are also allowed to leverage up to two times. 

 

Fund raised under Category I AIF grew at CAGR 24% in last six years (Fiscal 2017 to Fiscal 2023) 

 

 
Source: SEBI Statistics, CRISIL MI&A 

 

Category I AIF has relatively slower growth as compared to Category II and III. Category I funds are largely 

driven with support from government incentives and concessions. 
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Fund raised under Category II AIF grew at CAGR 49% in last six years (Fiscal 2017 to Fiscal 2023) 

 

 
Source: SEBI Statistics, CRISIL MI&A 

 

Category II funds, which focus on private debt, real estate, and distressed assets, accounted for approximately 

73% of investments in AIFs as of March 2023.  

 

Fund raised under Category III AIF grew at CAGR 43% in last six years (Fiscal 2017 to Fiscal 2023) 

 
Source: SEBI Statistics, CRISIL MI&A 

 

Category III funds usually focus on complex trading strategies (e.g., long short, derivative-based, arbitrage-based 

strategies, other hedge fund strategies). Also, many fund houses also focus on plain vanilla debt portfolios under 

Category III. Strong performance of equity markets, increase in product awareness, and launch of innovative 

products by fund managers have led to higher investment in these funds over the years. These funds are also 

perceived as a great diversification option by the equity focused UHNIs individuals. Total investments in category 

III funds have grown from ₹ 82 billion as of March 2017 to ₹ 711 billion as of March 2023 and ₹ 883 billion as 

of December 2023. 

 

Growth drivers of AIF Industry in India 

 

RBI allowance of foreign investment 

 

Category III AIF with foreign investment are permitted to make portfolio investments in only those securities or 

instruments in which an FPI can invest under the Foreign Exchange Management Act, rules or regulations made 
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thereunder. In May 2021, SEBI, in consultation with RBI, doubled the overseas investment limit for AIFs from 

USD 750 million to USD 1500 million. 

 

Simplification of procedures  

 

The regulatory powers of four regulators, namely, RBI, SEBI, Insurance Regulatory and Development Authority 

(“IRDA”) and Pension Fund Regulatory and Development Authority (“PFRDA”) are vested in International 

Financial Services Centres Authority (“IFSCA”), which ensure single window approval for investors to apply for 

various approvals and make it easier for them to set up units.  Accordingly, AIFs set up in Gujarat International 

Finance Tec-City (“GIFT City”) only require approval from International Financial Services Centre (“IFSC”) 

and not the four regulators. IFSC has permitted higher leverage level for Category II funds with the consent of the 

fund's investors. Additionally, the IFSC has offered flexibility to fund the managers’ and investors with regards 

to co-investment and diversification norms for fund portfolio. 

 

GIFT City 

 

GIFT City is a global financial and IT services hub on the lines of globally benchmarked financial centers. It 

includes a special economic zone (“SEZ”) having the status of an IFSC, set up with the objective of undertaking 

financial services transactions that are currently carried out outside India by overseas financial institutions and 

overseas branches/ subsidiaries of Indian financial institutions. As part of the overall regulatory endeavor to 

facilitate growth of financial services intermediaries in IFSC, various regulatory reforms have been introduced in 

IFSC. As a result, it is fast emerging as an attractive alternative to AIFs. GIFT City is brought under IFSCA 

regulations, which simplified deal structuring, provided flexibility, and allowed for allocation of more capital to 

opportunities and offered various tax exemptions. GIFT City AIFs have several preferential rules concerning 

single window clearance, leverage, diversification restrictions, absence of SEBI approval for investments outside 

India as well as deal structuring and capital allocation. 

 

Tax incentives 

 

Non-resident investors’ income earned, derived, or received from offshore investments made through a Category 

I or II AIF is not taxable in India. Non-resident investors are exempt from filing income tax returns if they earn 

income solely from investments in Category I or Category II AIFs in the IFSC and tax is deducted on the 

distributions made by such AIFs to non-resident investors. Additionally, such non-resident investors are not 

required to obtain a PAN in India. Whereas Category III AIFs are taxed at the fund level and various exemptions 

are provided to non-resident investors. Investors are tax exempt on income accruing to, arising from, or received 

from the Category III AIF or on the transfer of its units. Additionally, the provisions of the alternate minimum tax 

do not apply to Category III AIFs. Stamp duty, securities transaction tax, and commodities transaction tax 

exemptions apply to transactions conducted on IFSC exchanges. These exemptions would promote higher 

investments from non-resident investors in AIF industry.  

 

Personal Loans 

 

Strong disbursements, especially from NBFCs, and improving collections supported personal loan book 

growth in Fiscal 2023 

 

Personal loan outstanding stood at ₹ 10.5 trillion in Fiscal 2023 and is likely to touch approximately ₹17 trillion 

in Fiscal 2026. The growth is going to be driven by healthy growth momentum in banks supported by their high 

base. Parallelly, NBFCs would also continue to display aggressive growth in their personal loan book. NBFCs 

build their retail book through lower-ticket-size personal loans and focus on growth in tier 2 and below cities. 

Banks focus on the salaried middle-age group borrowers and have a higher share in tier-1 cities as compared with 

NBFCs.  

The personal loan industry witnessed a compound annual growth rate (CAGR) of 28% from Fiscal 2018 to Fiscal 

2023, exhibiting credit expansion across both banking institutions and non-banking financial companies 

("NBFCs"). This positive trajectory was underpinned by the emergence of financial technology (fintech) and 

digital platforms. In response to this market trend, the Reserve Bank of India has implemented regulations 

concerning small ticket consumer credit. Specifically, the RBI has heightened the risk weight attached to 

unsecured consumer loans by 25 percentage points, raising it to 125%. By increasing the risk weight associated 

with unsecured consumer loans, the RBI is setting a foundation for a more secure and sustainable credit 

environment. While these measures are expected to impact growth in the short term, but it is expected to promote 
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stability and resilience in the industry over the long term, ensuring a healthier growth trajectory in the future. 

Personal loan outstanding to cross ₹ 17 trillion in Fiscal 2026 

 
Note: P – Projected; Source: CRISIL MI&A 

 

Growth Drivers 

 

A number of factors are favourable to the growth of personal loans in the coming years: 

Low penetration in India  

India has the lowest household debt to gross domestic product (GDP) ratio compared to many other economies. 

India’s household debt to GDP ratio is low at about 36% as of March 2022. The indebtedness of households, or 

more precisely household-debt-to-GDP ratio of a country, is a suitable indicator to measure the future potential of 

the personal loan segment. With lenders focusing on increasing penetration in under-penetrated areas and amongst 

under-penetrated customer segments and with personal loans increasingly becoming more accessible to consumers 

with digital customer acquisition and engagement channels, this ratio is expected to increase over the medium 

term. 

Household Credit to GDP ratio (2019-2022) 

 
Source: Bank of International Settlements, CRISIL MI&A 

Changing lifestyles and spending habits 

Favorable consumer demographics, rising incomes, and higher aspirations, coupled with increasing comfort in 

availing loans to meet funding needs augur well for the personal loan market. This has been one of the prominent 

factors in personal loan growth. With the rise in disposable incomes and favorable consumer demographics, this 

trend is expected to continue going forward. 
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Increase in potential customer base through higher formal sector employment  

The number of employees registered with the Employee Provident Fund Office ("EPFO") has risen over the years. 

Another notable factor is that the proportion of employees in EPFO in the 18-35 age bracket are in majority and 

have registered robust growth. This uptick in the population of young individuals with purchasing power entering 

the formal sector has aided personal loan growth in the past and will continue doing so in the future. 

Number of employees registered with EPFO 

  
Note: The data is as of December 20, 2023 

Source: EPFO, CRISIL MI&A 

 

Reduction in turnaround time ("TAT") 

Customer preference for financial institutions is driven by TAT. Tech-savvy salaried individuals prefer digital 

interfaces for quick and paperless experiences. The advanced technologies enables instant loan approvals, but 

disbursements may take 2-3 days for necessary checks. NBFCs offer faster TAT compared to banks. 

Increasing usage of non-traditional data in credit decision-making, enhancing the comfort level of lenders 

Digital lending has significantly reduced the document collection time, streamlining the entire lending process. 

The introduction of paperless procedures in India has revolutionized loan applications. Credit assessments can 

now be conducted without the need for physical documentation. Moreover, there is a growing trend of utilizing 

alternative data, such as mobile phone usage, payment behaviour, and social interactions, for credit decision-

making.  

NBFCs and fintechs are at the forefront of leveraging mobile phone data as a valuable source of customer 

information. This data provides valuable insights into customer location, travel habits, income and expenditure 

patterns, available cash flow, and repayment history. 

Usage of personal loans for payment of credit card dues 

 

In recent times, consumers also use personal loans to consolidate their credit card outstanding dues on account of 

a comparatively lower rate of interest in unsecured personal loans compared with credit card interest. Increasing 

credit card penetration and usage will also support personal loans growth 

NBFCs market share declined in fiscal 2021; gradual increase foreseen 

The personal loans segment, with its attractive risk-reward potential, has become highly competitive over the past 

few years with aggressive competition from both banks and NBFCs. The market is dominated by banks on account 

of their wide presence, large customer base which helps in cross selling and lower interest rates as compared to 

NBFCs. Up to Fiscal 2020, NBFCs have grown much faster than banks in this space, partly supported by low base 

and the advent of new players in this segment. In recent years, players are focusing more towards retaining their 

customer base as majority of unsecured loans are originated through cross sell. Apart from traditional lenders 

(banks and NBFCs), entry of several other players such as P2P lenders, fintech firms etc. in the segment makes 

the segment more competitive. 

Where banks are offering pre-approved loans to their existing customers, NBFCs on the other hand are trying to 

increase their focus by diversifying portfolio through cross sell. New age digital NBFCs are focusing on acquiring 

and lending to customers which are largely underserved by the incumbents like traditional NBFCs and banks and 

penetrate deeper into hitherto unpenetrated segments, as they partner with fintech platforms.  
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Large NBFCs focus on individuals with good repayment capabilities (mostly salaried customers). However, there 

are many small NBFCs and fintechs that extend small ticket sized personal loans to customers with lower or no 

credit score and charge relatively high interest rates to compensate for the risk. Small and mid-sized NBFCs have 

also been innovative with products such as pay as you go, check out financing, tie-up with card companies, and 

very short tenure loans (3-6 months). This has helped them stay relevant despite higher interest rates, even among 

salaried customers. A number of NBFCs also cross sell personal loans to existing customers who have taken other 

loans from them and have a good repayment track record. 

NBFCs have outpaced banks in terms of growth in outstanding, leveraging their specialised focus and extensive 

branch network to reach remote areas. This coupled with high contribution from the digital platform, drove year 

on year growth to a significant 54% leap in fiscal 2023. The credit growth of banks on a higher base was healthy 

at 32% in Fiscal 2023 spurred by credit demand and aggressive focus on retail portfolio. Additionally, with a 

salaried customer base coupled with relatively higher share of tier-1 cities in the portfolio, the banks’ borrower 

segment faced lower cashflow disruptions, thereby realizing a relatively better asset quality performance 

compared to NBFCs. In the case of NBFCs, with a higher share of the self-employed segment coupled with higher 

share of tier 2 and lower cities in the portfolio, the asset quality was relatively weaker compared to banks. 

With NBFCs growing faster than banks, CRISIL MI&A expects NBFCs to increase their market share further in 

fiscal 2024. NBFCs have seen a sharp rise on account of an aggressive strategy and a low base. CRISIL MI&A 

expects NBFCs to sustain the pace of growth and capture share from banks. Fintechs and NBFCs compete fiercely 

with banks even though they cater to different consumer segments. Banks primarily focus on salaried, higher-

ticket-size borrowers, while NBFCs and fintechs focus on bridging the financing gap for self-employed, low 

income, younger generation, and smaller ticket size borrowers. 

Share of NBFCs has increased in the past few years 

 

Source: CRISIL MI&A 

NBFCs and fintechs focus on low ticket loans for growth 

 

With fintechs and NBFCs deepening their market penetration, the share of small-ticket personal loans ("STPLs") 

is gradually increasing. The share of STPLs, which are loans below ₹ 0.1 million, has risen gradually over the 

past few years. The volume of these transactions grew to 86% of the total transactions in Fiscal 2023 from 83% 

in Fiscal 2022. But in terms of value, these loans grew to 12% of total disbursements in Fiscal 2023 from 10% in 

Fiscal 2022. NBFCs and fintechs focus more on this bucket of personal loans and thus drag the overall average 

ticket size lower.  

 

NBFCs account for 29% of the market share in terms of value but have 88% share in terms of the volume of 

transactions leading to a declining ticket size trend in the last few years. 

 

The average ticket size is approximately ₹ 25,000 for NBFCs and ₹ 0.4 million for banks vis-à-vis an overall 

average of approximately ₹ 76,000 - ₹ 77,000. Hence, NBFCs are taking the average ticket size lower with their 

strong reach and network. 

 

Fintechs have been rapidly expanding their base in the personal loan segment by offering small ticket and low 

duration loans to younger, low-income and digital-savvy customers with insufficient credit history. With the rapid 

adoption of technology amongst financiers and customers, personal loans form the majority segment of 

disbursements in digital lending. The loans disbursed are as low as ₹ 5,000 - ₹ 20,000 for aspirational customers. 
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Fintechs primarily rely on the customer’s mobile phone data to assess their repayment ability. Algorithms track 

and analyse mobile phone data for specific insights on a customer’s liquid cash flow as well as repayment history, 

along with spending habits. 

NBFCs and fintech’s risk management processes and data analytics capabilities have evolved over the years along 

with underwriting norms and monitoring mechanisms. 

NBFC asset quality closer to pre-pandemic levels in Fiscal 2023 

 

Personal loan is an unsecured segment with minimal or no end-use monitoring. Gross non-performing assets 

("GNPAs") of major players increased in fiscal 2022 on account of the second pandemic wave with cashflow 

disruptions for borrowers with already weaker credit profiles. The collection efficiency improved in second half 

of Fiscal 2022 and stabilized in Fiscal 2023. In line with this, GNPAs for NBFCs stood at 7.47% as of March 

2023, improving from 8.11% as of March 2022. Given the unsecured nature of segment, asset quality will continue 

to be a key monitorable. 

GNPAs trend for NBFCs in personal loan segment 

 
Source: CRISIL MI&A 

 

NBFC profitability estimated to improve subsequently 

 

In the personal loans segment, the spreads remain reasonably attractive at 8%-9%. However, the impact of credit 

costs associated with unsecured lending continues to influence the overall profitability. In Fiscal 2020, the Return 

on Assets ("RoA") for personal loan portfolios stood at a healthy 2.56%, reflecting strong performance. However, 

Fiscal 2021 saw a decline to 1.32% due to elevated credit costs driven by uncertainties related to the COVID-19 

pandemic. 

In fiscal year 2022 and 2023, there was moderate improvement in profitability which can be attributed to recovery 

in demand, increasing spreads and improving credit cost. Additionally, operational efficiencies are expected to 

increase as players embrace technological advancements, resulting in lower operating expenses. Notably, there is 

a shift in sourcing practices. NBFCs are reducing their reliance on Direct Selling Agents ("DSAs") in favour of 

cross-selling strategies and digital sourcing modes. This transition aims to reduce costs and improve customer 

acquisition efficiency. Going forward in Fiscal 2024, profitability is expected to improve further largely on 

account of improvement in credit cost. Nevertheless, credit costs are expected to remain elevated in near term as 

players continue to expand their customer base and target tier-2 and tier-3 areas. 

ROA improved in Fiscal 2023 and is expected to remain stable in near term 

 FY20E FY21E FY22E FY23E FY24P 

NIMs 9.78% 9.67% 9.88% 10.13% 10.13% 

Opex 4.35% 4.60% 4.50% 4.40% 4.30% 

Credit costs 2.70% 4.20% 3.60% 3.20% 3.00% 

RoA 2.56% 1.32% 1.93% 2.43% 2.63% 

Note: E = Estimated, P = Projected 

Source: Company reports, CRISIL MI&A 
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Credit Cards 

 

Credit Card market has seen steady growth over the years 

 

Credit cards have been gaining popularity in India. As per RBI data, the number of credit card outstanding stands 

at 98 million as of December 2023 having grown at 18% CAGR from Fiscal 2021 to the nine months of Fiscal 

2024. Increasing acceptance of digital payments by Indian consumers and rise of e-commerce during this period 

gave a huge impetus to growth with credit-card players providing promotional-offers and EMI financing options. 

On the supply side, banks’ focus on cross-selling to their existing customers in the form of pre-approved offers 

has driven growth. Co-branded cards by way of partnerships with various businesses have also pushed penetration 

of the product and is expected to increase going forward. Moreover, with the regulatory update from RBI on 

allowing NBFCs (with a minimum net owned fund of ₹1 billion and subject to RBI approval) to operate and issue 

credit cards, the market could see more competition and higher volumes in credit cards outstanding. The increased 

use cases of cards for travel, shopping, lifestyle purchases, entertainment, healthcare, utility bill payments, etc. 

have increased the spend per card.  

Growth momentum in number of cards to continue in volumes driven by higher retail growth, increasing 

presence of e-commerce platforms and usage of EMI facility 

 
Note: E = Estimated, P = Projected; Source: RBI, CRISIL MI&A 

 

From Fiscal 2021 to Fiscal 2023, value and volume of credit card transactions have seen a surge in growth 

 

Value of credit card transactions has seen 51% CAGR from Fiscal 2021 to Fiscal 2023, while the volume of credit 

card transactions has seen a healthy 29% CAGR growth during the same period. The government’s emerging 

version of a cash-less society, focus on digitalisation, developments in e-commerce, and availability of point-of-

sale ("PoS") infrastructure have significantly encouraged payments through credit cards. Further, the value and 

volume of credit card transactions are expected to grow at approximately 17%-19% each from Fiscal 2024 to 

Fiscal 2026 as a result of increase in private final consumption expenditure ("PFCE"), growth in overall and 

organised retail, increasing presence of e-commerce industry and rise in digital payments. 

Growth in credit cards transactions value has sped-up as a result of increase in PFCE, organised retail, 

while transaction volumes has grown at a moderate rate 
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Note: The data from November 2019 onwards for card payments (Debit/Credit cards) and Prepaid Payment 

Instruments (PPIs) may not be comparable with earlier months/ periods, as more granular data was published 

along with revision in data definitions hence numbers have been reported from Fiscal 2021; E = Estimated, P = 

Projected; Source: RBI, CRISIL MI&A 

 

Metro dominance seen in credit card usage and non-metro share expected to improve moving forward 

 

Credit cards are largely led by metro and urban districts, wherein ~55-65% of the total outstanding balance of 

credit cards are estimated to be from these regions as of Fiscal 2023, whereas semi-urban and rural districts 

contribute the remaining share. In non-metro areas, consumers who were once reliant on cash have shifted towards 

digital payment methods. In the past, many small-town businesses did not accept credit or debit cards. However, 

during the cash shortage caused by demonetization, merchants were compelled to install PoS machines for card 

payments. Non-metro customers, who were previously cautious about personal debt and had limited access to 

credit cards, are embracing credit card usage. This transformation suggests significant growth potential in the 

coming years. 

Growth drivers 

 

Headroom for growth given an under penetrated credit card market 

 

Credit card spending relative to PFCE has significantly increased in recent years. In absolute terms, per-capita 

PFCE was approximately ₹ 1,19,277 in Fiscal 2023, of which approximately ₹ 10,356 is spending through credit 

cards. Credit card spending accounted for approximately 8.7% of PFCE in Fiscal 2023, compared with 

approximately 5.2% in Fiscal 2021. Going forward, the credit cards spend is expected to grow at a much faster 

pace than PFCE. 

 

Credit card penetration of India i.e., number of cards per 100 population is quite low at approximately 5%-6% as 

of Fiscal 2023 compared to USA (estimated approximately 159% as of Fiscal 2023) and other developed countries. 

Demographic advantage, issuances of cards in smaller cities and tapping new-to-credit ("NTC") customer, strong 

investments in payment infrastructure will all aid the credit-card penetration going forward. 

 

Rising issuance of new cards in smaller cities; E-commerce propelling growth  

 

Credit card issuers are expanding their network in smaller cities. Going forward, rise in e-retail, physical and 

payment infrastructure growth will be major drivers for higher originations in credit cards in smaller cities. E-

commerce has opened the gates to premium brand shopping in even smaller cities, where people have money and 

aspirations but may lack access to physical stores and malls. With e-commerce companies linking specific credit 

cards with steep discounts, a lot of the young middle and lower middle-income salaried class are opting for credit 

cards. 

 

Growth from NTC customers 

NTC customers are the ones who get their bureau record for the first time. With the credit card issuers expanding 

in smaller cities and sourcing their existing debit-card, CASA or FD customers, NTC customers are expected to 

rise because of the low credit penetration in smaller cities. Apart from this, players are also creating awareness 

among these customers about the credit cards usage and credit score. 

 

NBFCs and Fintech given approval to operate credit cards 

 

In April 2022, RBI had opened the door for NBFCs to apply for a license to issue credit cards and tie-up with 

banks to issue co-branded credit cards. This move would allow the entry of new players, and foster innovation 

and competition in the credit card market. A wider customer base will be addressable for credit card issuances, 

with a focus on untapped customer segments. 

 

Linking of credit cards to UPI network  

 

The RBI has allowed linking of credit cards to the UPI network in June 2022, with the initial facilitation planned 

for RuPay credit cards. This arrangement would further enhance convenience by providing more avenues to 

customers for making payments through the widely used UPI platform. 
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Widening the net with co-branding credit card partnerships 

 

With increasing acceptance of digital payments combined with rising degree of convenience available with the 

customers today, players are striving to gain a fair share of consumers’ wallet. Co-branded cards in such a scenario 

act as an important and differentiated product / tool to offer additional value to the customer. While co-branded 

cards have been part of the industry product offering for several years now, they have gained traction off late, as 

both card issuing companies as well as partner entities look at catering to a wider customer base and enhancing 

customer loyalty.  

 

Competitive Scenario 

 

Concentrated market: Top five players account for more than three-fourths of credit cards spends as of 

December 2023 

 

Out of 98 million cards that are in circulation as of December 2023, the top 5 players have the largest share of 

approximately 76% compared to other card issuers. Other players such as RBL Bank, Bank of Baroda and IDFC 

First Bank have also seen an increase in market share from Fiscal 2021 to the nine months of Fiscal 2024. 

 

Market share of top 5 players in total outstanding credit cards 

 

 
Note: The top 5 players for the years have been considered basis the market share in total outstanding credit 

cards as of December 2023 

Source: RBI, CRISIL MI&A 

 

Profitability Scenario 

 

Credit card business revenue is a function of interest income and fee income. With the strong growth expected in 

credit card spending, the interchange fee which is a percentage of fee income will rise proportionately. On the 

other hand, higher credit card usage will increase consumer awareness about the other costs pertaining to credit 

card like interest on cash withdrawal from day one, late payment, over limit charges etc. and hence will limit fee 

income increase. Due to this, overall fee income is expected to rise only marginally.  

 

On the other hand, operating expenses are expected to increase on account of strong focus on market engagement 

programs but will be offset by reduction in sourcing, on boarding and collection costs. Credit costs are expected 

to increase with increasing competition and players focusing on customers in smaller cities. However, increasing 

analytical capabilities will help in better monitoring of portfolio thereby limiting the credit-costs increase. 

 

Credit cards profitability is estimated at approximately 5%-6% as of Fiscal 2023 

 

RoA Tree Fiscal 2023E 

Net Interest Margins 11-12% 

Fee income 16-17% 

Operating Expenses 14.5-15.5% 

Credit Cost 5-6% 

RoA 5-6% 
Note: E = Estimated 

Source: CRISIL MI&A Estimates 
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OUR BUSINESS 

 

Some of the information in this section, including information with respect to our business plans and strategies, 

contain forward-looking statements that involve risks and uncertainties. You should read “Forward-Looking 

Statements” on page 18 for a discussion of the risks and uncertainties related to those statements and “Risk 

Factors”, “Financial Information” and “Management’s Discussion and Analysis of Financial Condition and 

Results of Operations” on pages 49, 300 and 99, respectively, for a discussion of certain factors that may affect 

our business, results of operations or financial condition. Our actual results may differ materially from those 

expressed in or implied by these forward-looking statements.  

 

Our fiscal year ends on March 31 of each year. Accordingly, references to a “Fiscal” year are to the 12-month 

period ended March 31 of the relevant year. Unless otherwise indicated or the context otherwise requires, the 

financial information for Fiscals 2021, 2022 and 2023 included herein is derived from the Audited Consolidated 

Financial Statements and the financial information for the nine months ended December 31, 2022 and December 

31, 2023, included herein is derived from the Unaudited Special Purpose Interim Condensed Consolidated 

Financial Statements included in this Preliminary Placement Document. For further information, see “Financial 

Information” on page 300. The Unaudited Special Purpose Interim Condensed Consolidated Financial 

Statements of our Company are not indicative of our Company’s annual performance and are not comparable 

with the Audited Consolidated Financial Statements.  

 

Unless otherwise stated or the content otherwise requires, references in this section to “our Company” or “the 

Company” are to Angel One Limited on a standalone basis, while references to “we”, “us”, or “our” (including 

in the context of any financial or operational information) are to Angel One Limited on a consolidated basis. 

Also, see “Definitions and Abbreviations” on page 23 for certain terms used in this section.  

 

We have included various operational and financial performance indicators in this Preliminary Placement 

Document, some of which may not be derived from our Financial Statements and may not have been subjected 

to an audit or review by our Statutory Auditors and no services have been performed by the Statutory Auditors 

with respect to such performance indicators. The manner in which such operational and financial performance 

indicators are calculated and presented, and the assumptions and estimates used in such calculation, may vary 

from that used by other financial services company in India. You should consult your own advisors and evaluate 

such information in the context of the Financial Statements and other information relating to our business and 

operations included in this Preliminary Placement Document. 

 

Unless otherwise indicated, industry and market data used in this section has been derived from the industry 

report titled “Industry Report Across Various Sectors – Angel One” dated February 2024 (the “CRISIL 

Report”) prepared and issued by CRISIL, which has been exclusively commissioned and paid for by us to enable 

the investors to understand the industry in which we operate in connection with the Issue. The data included 

herein includes excerpts from the CRISIL Report and may have been re-ordered by us for the purposes of 

presentation.  

 

Unless otherwise indicated, financial, operational, industry and other related information derived from the 

CRISIL Report and included herein with respect to any particular year refers to such information for the relevant 

calendar year. For further information, see “Industry Overview” on page 134. For further information, see “Risk 

Factors – Industry information included in this Preliminary Placement Document has been derived from an 

industry report prepared by CRISIL exclusively commissioned and paid for by us for such purpose” on page 69. 

Also see “Industry and Market Data” on page 17. 

Overview 

Angel One Limited is a technology-led financial services company offering a suite of products and services. We 

are the largest listed retail broking house in India in terms of active clients on NSE (“NSE Active Client Base”) 

as of March 31, 2023 and as of December 31, 2023. (Source: CRISIL Report) Our suite of products and services 

includes equity cash and derivatives, commodity and currency derivatives broking, depository operations, 

research services, rule-based investment recommendation services, margin trading funding, distribution of third 

party financial products such as insurance, mutual funds, sovereign gold bonds, credit products, facilitating 

applications for initial public offerings, as well as offering investor education, to our clients through our Super 

App on mobile, tab and web platforms under the “Angel One” brand. Our broking and allied services are offered 

through two business units: (i) direct business unit, where we acquire clients through digital marketing and social 

media platforms and (ii) through our Assisted Business unit comprising of a network of over 11,642 Authorised 
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Persons (the “Authorised Persons”), as of December 31, 2023. Our client acquisition, on-boarding, engagement 

and delivery of product and services is done digitally across both business units. 

We believe that our experience of over 27 years has helped us to integrate our knowledge and expertise in the 

broking industry with the technology we provide to our retail clients through various platforms. Over the years, 

we have enhanced client engagement and experience through digitisation of our processes, augmentation of our 

technological platforms and introduction of multiple tools which we have developed in-house and through 

collaborations. Our retail broking, margin trading funding and distribution businesses are offered through online 

and digital platforms, such as our integrated Super App, launched in Fiscal 2023, replacing our erstwhile Angel 

Broking Mobile App. Our digital offerings, and our Super App in particular, enable our clients to have a seamless 

trading and investment experience, positioning us to benefit from the development of the Indian financial market, 

increased emphasis on digitalisation, and helping us garner better share in the digital investment landscape of 

their wealth creation journey. 

We have received several awards, certificates and accolades for our services and products, including ‘Best 

Performer in Equity Derivatives (Retail) 2023-24 by BSE, ‘Best Customer Centric Culture in Fintech’ hosted by 

expleo organised by Quantic at the 2nd Annual Excellence Awards 2023, Gold Winner at ImageXX Award 2023 

by Adgully for BFSI Service, Best Customer Experience in Service Sector by Zendesk at The Customer Fest 

Leadership Awards 2023, Top performer in the Equity Retail Segment 2022-2023 by BSE, Rising Star award by 

Fortune India, Bronze for SmartAPI in the Trading and Exchange category for the ‘Launch of a Disruptive 

Product’ at the ET Brand Disruption Awards 2022, Gold for Marketing Analytics at E4M MarTech India Awards 

and Best Technology Provider for Financial Technology – SmartAPI at InnTech Awards 2021 by Inkspell. 

We provide a wide range of financial services to our clients including and in relation to: 

• Broking and Advisory: We provide broking services across equity (cash-delivery, intra-day, futures and 

options), commodity and currency segments, along with depository operations through our Super App, 

web platform and desktop application. We facilitate participation of our clients in initial public offerings 

of various companies. As a part of the broking and advisory services offered by us, we also facilitate 

opening of demat accounts for our clients. Our Company is a member of BSE, NSE, MSEI, MCX and 

NCDEX, and is registered as a depository participant with CDSL. To complement our broking and 

advisory services, we also provide the following additional services to our clients: 

(i) Research Services: As of December 31, 2023, we have a dedicated research team of 57 members 

who cater to quantitative and qualitative research requirements relating to the stock market such as 

equity fundamentals, technical, derivatives, commodities, currencies and mutual funds. 

(ii) Investment Advisory: We provide investment advisory services to our retail clients with customized 

investment recommendations aided by our rule-based investment engine “ARQ Prime”, which we 

believe assists our clients in achieving their investment goals across various investment avenues 

such as equities, fixed income, currency, commodities, mutual funds and insurance products. 

Information on initial public offerings, mutual funds and exchange traded funds (“ETFs”) are also 

provided for the benefit of our clients. 

(iii) Integrated third party services: We leverage on our open API architecture to upgrade client 

experience and create new revenue streams. We have integrated the services of third party providers 

offering services such as basket investing, simplified options strategies, investment routes for U.S. 

securities, and corresponding taxation related services, with our platform to offer additional 

financial tools to our clients. Our Smart API enables clients to build and execute their trading 

strategies through our digital platform. 

(iv) Investor Education: The knowledge center on our website aims to empower our clients to gain 

understanding of trading and investing in capital markets. The digital content is developed with a 

focus on helping young first-time investors to learn and upskill themselves about capital markets. 

We also actively create content for our blogs, podcasts and videos. In addition to this, we have a 

dedicated website, https://www.angelone.in/smart-money/, that has curated modules for various 

categories of clients, such as beginners, investors and traders. 

• Margin Trading Funding: We offer margin trading funding (“MTF”) against eligible securities to our 

clients for their cash delivery transactions. Further, we also fund the debit position of our clients for their 
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trades upto five days after settlement (“T+6 Days Funding”). The aforesaid funding is subject to clients 

fulfilling their margin obligations as mandated by applicable regulations. 

• Distribution of Third-Party Financial Products: We distribute third-party mutual funds and sovereign 

gold bonds and facilitate subscribing to initial public offerings, while life, health and general insurance 

products are distributed through our wholly-owned Subsidiary, Angel Financial Advisors Private 

Limited (“AFAPL”). We enhance our clients’ decision-making capabilities through tools and 

information, including our own and third-party ratings, historical performance and our in-house research 

recommendations through ARQ Prime.  

We were amongst the leading players in terms of incremental SIPs in the period from October 1, 2023 to 

December 31, 2023, with over 955,000 unique SIPs registered in the period. We have introduced features such 

as live trading sessions on a video streaming platform, by experienced personnel to educate options traders, rolled 

out an MTF dashboard to enhance the visibility of MTF trades, aggregated news regarding the markets which is 

personalised to a client’s portfolio and watchlist, as well as a targeted futures and options onboarding mechanism 

launched for beginners to simplify their trading journey. Owing to our focus on enhancing overall client 

experience, we have witnessed sustained growth in our business and operations.  

Our consolidated total revenue from operations was ₹ 12,636.84 million, ₹ 22,586.05 million, ₹ 30,015.85 

million, ₹ 21,758.47 million and ₹ 29,144.07 million in Fiscals 2021, 2022, 2023 and the nine months ended 

December 31, 2022 and December 31, 2023, respectively. Further, our profit from continuing operations was ₹ 

2,980.58 million, ₹ 6,250.56 million, ₹ 8,901.92 million, ₹ 6,232.24 million and ₹ 7,856.34 million in Fiscal 

2021, 2022, 2023 and the nine months ended December 31, 2022 and December 31, 2023, respectively.  

Our Strengths 

Largest listed retail broking house in India, with strong brand equity 

Our Company is the largest listed retail broking house in India, in terms of NSE Active Client Base as of March 

31, 2023 and as of December 31, 2023. (Source: CRISIL Report) We had an NSE Active Client Base of 5.34 

million as of December 31, 2023, representing a 14.8% share in the total NSE Active Client Base. (Source: 

CRISIL Report) Further, we had an NSE Active Client Base of 5.69 million as of January 31, 2024. In the nine 

months ended December 31, 2023, we had the second highest market share of incremental NSE Active Clients. 

(Source: CRISIL Report)  

Our online and digital platforms, along with our vast network of Authorised Persons has enabled us to enhance 

our client base at a CAGR of 82.86% from 4.12 million as of March 31, 2021 to 13.78 million as of March 31, 

2023. Our client base further grew to 19.45 million as of December 31, 2023. Consequently, of India’s total demat 

accounts of 139.30 million as of December 31, 2023, (Source: CRISIL Report) we had a 13.96% share. We had 

5.68 million incremental demat accounts (net) in the nine months ended December 31, 2023. Accordingly, of 

India’s incremental demat accounts of 24.84 million in the nine months ended December 31, 2023, (Source: 

CRISIL Report) we had a share of 22.86%. Our client base has increased further to 20.43 million as of January 

31, 2024. Set forth are certain significant parameters which demonstrate our growth trajectory:  

Particulars 
As of/ For the Year Ended March 31, 

As of/ For the Nine Months 

Ended December 31, 

2021 2022 2023 2022 2023 

Total Client Base (million) 4.12 9.21 13.78 12.51 19.45 

Growth in Total Client Base (Over 

the previous base) (%) 

126.94% 123.68% 49.50% 60.69%(3) 55.54%(4) 

NSE Active Client Base (million) 1.56 3.66 4.28 4.24 5.34 

Growth in NSE Active Clients (Over 

the previous base) (%) 

171.45% 133.76% 17.07% 38.69%(3) 25.78%(4) 

India’s Demat Accounts (million) 

(Source: CRISIL Report) 

55.13 89.68 114.46 108.27 139.30 

Angel One’s Share in India’s Demat 

Accounts(1) (%) 

7.47% 10.27% 12.03% 11.55% 13.96% 

India’s Incremental Demat Accounts 

(million) (Source: CRISIL Report) 

14.26 34.55 24.78 18.59 24.84 

Angel One’s Share in India’s 

Incremental Demat Accounts(2) (%) 

16.16% 14.75% 18.40% 17.71% 22.86% 

Notes: 
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(1) Share in India’s Demat Accounts has been calculated as the number of our demat accounts as of the relevant date, divided by the 
number of total demat accounts in India as of the relevant date as per the CRISIL Report, as a percentage. 

(2) Share in Incremental Demat Accounts has been calculated as the number of our incremental demat accounts in a period, divided by the 

number of incremental demat accounts during the relevant period as per the CRISIL Report, as a percentage.  
(3) Calculated as growth from figures as of December 31, 2021. 
(4) Calculated as growth from figures as of December 31, 2022. 

 

Over this period, we witnessed gross client addition of 2.36 million, 5.29 million, 4.71 million, 3.42 million and 

5.90 million in Fiscal 2021, 2022, 2023 and the nine months ended December 31, 2022 and December 31, 2023. 

The number of orders on our platform increased from approximately 344.66 million in Fiscal 2021 to 

approximately 925.78 million in Fiscal 2023, and was approximately 937.34 million in the nine months ended 

December 2023. Set forth below are details regarding our orders: 

Particulars 

Fiscal 
Nine Months Ended December 

31, 

2021 2022 2023 2022 2023 

(million) 

Total Orders 344.66 680.10 925.78 663.06 937.34 

F&O 138.43 430.99 713.31 498.06 723.96 

Cash 186.69 228.20 175.74 139.08 173.90 

Commodity 17.72 17.68 32.59 22.74 37.60 

Currency 1.81 3.23 4.14 3.18 1.89 

 

The Indian broking industry grew by 187.55% and 142.31% in terms of incremental demat accounts in Fiscal 

2021 and Fiscal 2022, from 4.96 million in Fiscal 2020 to 14.26 million in Fiscal 2021 and further to 34.55 

million in Fiscal 2022. (Source: CRISIL Report) While the number of incremental accounts de-grew by 28.27% 

from Fiscal 2022 to Fiscal 2023, and was 24.78 million in Fiscal 2023, the incremental demat accounts in the 

nine months ended December 31, 2024 were 24.84 million. (Source: CRISIL Report) At the same time, our 

number of incremental demat accounts increased by 121.11%, from 2.30 million in Fiscal 2021 to 5.09 million 

in Fiscal 2022. While there was degrowth in Fiscal 2023, this was significantly better than the industry, at 10.48%, 

from 5.09 million in Fiscal 2022 to 4.56 million in Fiscal 2023. Further, the number of incremental demat 

accounts (net) in the nine months ended December 31, 2023 was higher, at 5.68 million. This led to significant 

improvement in our market share in incremental demat accounts from Fiscal 2021 to the nine months ended 

December 31, 2023, from 16.16% in Fiscal 2021, 14.75% in Fiscal 2022 to 18.40% in Fiscal 2023 and further to 

22.86% in the nine months ended December 31, 2023 from 17.71% in the nine months ended December 31, 2022. 

Industry NSE Active Client Base witnessed an uptrend Fiscal 2021 and Fiscal 2022 before a contraction from 

July 2022 till April 2023. (Source: CRISIL Report) Even during this period of decline, between the second quarter 

of Fiscal 2023 and the first quarter of Fiscal 2024, we were one of the few players to continuously grow our NSE 

Active Client Base. (Source: CRISIL Report) Our increasing market share particularly within the NSE Active 

Client Base in the corresponding periods is set forth below:  

 
Decemb

er 2021 

March 

2022 

June 

2022 

Septem

ber 

2022 

Decemb

er 2022 

March 

2023 

June 

2023 

Septem

ber 

2023 

Decemb

er 2023 

Angel One’s NSE 

Active Client Base 

Market Share (Source: 

CRISIL Report) 

9.70% 10.15% 10.58% 11.20% 12.02% 13.11% 14.29% 14.56% 14.75% 

 

We believe that we have developed a dedicated client base due to our client-centric approach in respect of the 

services we provide, user-friendly digital interfaces and the ability to provide seamless access to all segments of 

the stock markets. Our increasing retail average daily turnover (“ADTO”) across segments, as set out below, 

demonstrates our strong brand equity: (Source: CRISIL Report)  

Market Share 

Fiscal Nine Months Ended 

December 31, 

2021 2022 2023 2022 2023 

Retail Overall Equity (Cash and Equity 

Derivative) Average Daily Turnover (₹ 

trillion) (Source: CRISIL Report) 

12.0 29.8 61.2 55.0 111.8 



 

210 

Market Share 

Fiscal Nine Months Ended 

December 31, 

2021 2022 2023 2022 2023 

Angel One's Retail Overall Equity (Cash 

and Equity Derivative) Average Daily 

Turnover (₹ trillion) 

1.91 6.35 13.37 11.76 29.07 

Angel One’s Market Share - Retail Overall 

Equity (Cash and Equity Derivative) 

Average Daily Turnover(1) 

15.97% 21.27% 21.84% 21.39% 26.00% 

Retail Equity Derivative Average Daily 

Turnover (Notional) (₹ trillion) (Source: 

CRISIL Report) 

11.6 29.5 60.9 54.7 111.5 

Angel One's Retail Equity Derivative 

Average Daily Turnover (Notional) (₹ 

trillion) 

1.84 6.29 13.33 11.72 29.02 

Angel One’s Market Share - Retail Equity 

Derivative Average Daily Turnover 

(Notional)(2) 

15.92% 21.37% 21.88% 21.43% 26.03% 

Retail Equity Cash Average Daily 

Turnover (₹ billion) (Source: CRISIL 

Report) 

371.2 369.2 262.7 278.3 316.3 

Angel One's Retail Equity Cash Average 

Daily Turnover (₹ billion)  

64.45 51.54 35.24 38.13 45.06 

Angel One’s Market Share - Retail Equity 

Cash Average Daily Turnover(3) 

17.36% 13.96% 13.41% 13.70% 14.24% 

Retail Commodity Derivatives on MCX 

Average Daily Turnover (₹ trillion) 

(Source: CRISIL Report) 

0.21 0.21 0.30 0.29 0.51 

Angel One's Retail Commodity 

Derivatives on MCX Average Daily 

Turnover (₹ trillion) 

0.06 0.07 0.16 0.14 0.29 

Angel One's Market Share - Retail 

Commodity Derivatives on MCX Average 

Daily Turnover(4) 

26.56% 33.03% 51.36% 49.85% 57.52% 

(1) Angel One’s Market Share - Retail Overall Equity (Cash and Equity Derivative) Average Daily Turnover has been calculated as our 

Company's Retail Overall Equity (Cash and Equity Derivative) Average Daily Turnover divided by the total Retail Overall Equity (Cash 

and Equity Derivative) Average Daily Turnover in the relevant period as per the CRISIL Report, as a percentage. Angel One’s Market 
Share – Retail Overall Equity (Cash and Equity Derivative) Average Daily Turnover is the combined market share for cash and equity 

derivatives segments. From March 2023, NSE and BSE have been reporting retail category data separately for the cash segment, 

compared to the ‘Others’ category in the prior period. (Source: CRISIL Report) Data for Retail Overall Equity (Cash and Equity 
Derivative) Average Daily Turnover is representative of 'Others' category (excludes FIIs, mutual funds, proprietary trades) as 

mentioned in NSE/BSE category wise daily turnover reports and monthly reports. (Source: CRISIL Report) The corresponding change 

is reflected in the calculation of Angel One’s Market Share - Retail Overall Equity (Cash and Equity Derivative) Average Daily 
Turnover for the nine months ended December 31, 2023. 

(2) Angel One’s Market Share - Retail Equity Derivative Average Daily Turnover (Notional) has been calculated as our Company's Retail 

Equity Derivative Average Daily Turnover (Notional) divided by total Retail Equity Derivative Average Daily Turnover (Notional) in 

the relevant period as per the CRISIL Report, as a percentage. 
(3) Angel One’s Market Share - Retail Equity Cash Average Daily Turnover has been calculated as our Company's Retail Equity Cash 

Average Daily Turnover divided by the total Retail Equity Cash Average Daily Turnover in the relevant period as per the CRISIL 

Report, as a percentage. From March 2023, NSE and BSE have been reporting retail category data separately, compared to the ‘Others’ 

category in the prior period. (Source: CRISIL Report) Data for Retail Equity Cash Average Daily Turnover as per the CRISIL Report 
is representative of the 'Others' category (excludes FIIs, mutual funds, proprietary trades) as mentioned in NSE/BSE category wise 

daily turnover reports and monthly reports. (Source: CRISIL Report) The corresponding change is reflected in the calculation of Angel 

One’s Market Share - Retail Equity Cash Average Daily Turnover for the nine months ended December 31, 2023. 
(4) Angel One's Market Share - Retail Commodity Derivatives on MCX Average Daily Turnover has been calculated as our Retail 

Commodity Derivatives on MCX Average Daily Turnover divided by total Retail Commodity Derivatives on MCX Average Daily 

Turnover in the relevant period as per the CRISIL Report, as a percentage.  

 

We believe that we have built a strong digital infrastructure to render our services to new age and technological 

savvy clients. 

Originally set up under the “Angel Broking” brand over 27 years ago, we have since transformed from our role 

from a brick-and-mortar broking house to becoming a digitally powered ‘one-solution’ platform for financial 

needs under the “Angel One” brand, without losing sight of our core business as an online and digital broking 

and financial services platform, with a pan-India presence. We believe that we have a strong brand presence and 

we are well placed to capitalise on the expected growth in the broking sector in India due to our advanced digital 

presence, pricing and early mover advantage in providing broking, financial and advisory services through both, 

our direct and assisted business units. 
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Integrated, technologically advanced offerings, including our ‘Super App’, to address client requirements 

Our Company has transformed its business into a seamless digital experience for its 20.43 million clients as on 

January 31, 2024. Our marketing activities have been consistently evolving with the use of advanced technology. 

The client on-boarding journey is largely a straight through process, without any requirement for physical 

documentation. In Fiscal 2023, we launched the Super App, a mobile application intended to be a one-stop 

solution for clients’ investing needs across multiple financial instruments and asset classes such as equities, 

commodities, currencies, bonds and third-party mutual funds. We are in the process of evolving the Super App, 

to harness its full potential, as we roll out and scale up incremental products like distribution of credit and fixed 

income products, credit cards and insurance products. The Super App offers an array of such financial products, 

leveraging data and technology and is built on five foundational pillars: 

Swiftness – The app offers faster interactions due to a refined and scalable broadcast, peak time order handling 

capabilities, biometric-driven instant login, real-time billing, among others. 

Transparency – The app provides users with a detailed, jargon-free, one-tap view of trade and non-trade 

charges. It also features the profit and loss of trades in calendared visuals. 

 

Availability – The app offers offline mode functionality, ensuring that clients can access their last synced 

portfolio, funds and order status. It has eliminated third party integrations, creating a horizontally scalable 

architecture. 

Reliability – The app is significantly predictable, ensuring certainty of transactions. It has removed tech debt, 

rewritten backend services and unboxed its back office. 

Simplicity – The app features modular onboarding and faster activation, triggered by easy-to-use features such as 

a personalized home page for higher impact and Insta Trade. It streamlines processes such as the addition of bank 

account details during KYC. As the Super App progressively offers more products, it is intended to facilitate a 

deep-rooted relationship with our clients. The analytical capabilities of the Super App helps personalise wealth 

journeys for our clients, offers the right product to the right client and unlocks cross-selling. 

The Super App is the cornerstone of our growing business. At the same time, we have continuously upgraded 

and evolved our technological offerings to simplify and facilitate our clients’ investment requirements. We offer 

advanced open interest analytics, which helps clients to analyze open interest, put and call ratios, visualize multi-

strike open interest charts, and display global indices on the app. Our platform facilitates stock discovery and 

simplifies the initial investment experience. By offering screeners that host different varieties of stocks such as 

blue chips, high returns, sectoral themes, top gainers, among others, we improve engagement and encourage long-

term investing through our interface. Our clients can place instant orders from charts and can swiftly execute 

multiple trades with a single click, directly from the chart. This improves efficiency as clients can leverage shorter 

opportunities almost instantaneously. We offer a simplified trading experience as well, by consolidating key data 

and other functions on a dedicated page, thereby eliminating the need for continuous screen switching. The access 

to multiple data points in one location allows for more focussed decision-making. We remain focussed on 

innovation and implementation of technology across various services offered by us, which we believe has resulted 

in an increase in client satisfaction. Our integrated and technologically advanced offerings collectively improve 

clients’ strategies, decision making and ease of transacting, thereby building client stickiness. 

 

We believe that our emphasis on providing our clients with services through technological platforms has enabled 

us to rationalise the cost that we incur to service our clients’ needs, leading to cost efficiencies. This has enabled 

us to not only offer a simplified and most competitive pricing to our clients but also serve them with value added 

services like research and advisory (at no additional cost), margin trading facility, securities as collateral and no 

fund transfer charges. 

 

Digital client acquisition, leading to improvement in client value chain 

 

We have consciously pivoted towards a digital model of client acquisition since Fiscal 2020, and have particularly 

augmented this client acquisition channel with the launch of our Super App. Our broking business is an annuity 

like model, as clients have historically provided multi-year revenues. Our transition to the digital model, with 

more direct clients, has led to sustained growth in client activity on our platform, as reflected in the rising number 

of active clients and orders. In Fiscals 2021, 2022, 2023 and the nine months ended December 31, 2022 and 

December 31, 2023, our direct clients accounted for 70.41%, 75.46%, 77.29%, 76.75% and 77.48% of our net 

broking revenue.  
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We have strategically focussed on the younger segment of the population, to partner with them during their 

investment journey and capitalize on their progressive increase in investable capital that accompanies this 

investment life cycle. We have historically observed a sustained share of net broking revenue from longer vintage 

clients, as set forth below:  

Share in Net Broking 

Revenue 

Fiscal 
Nine Months Ended December 

31, 

2021 2022 2023 2022 2023 

<1 year 52.73% 51.25% 36.11% 38.47% 29.72% 

1 – 2 years 15.11% 23.85% 31.11% 30.77% 24.68% 

2 – 3 years 9.74% 7.20% 15.85% 14.05% 22.49% 

3 – 5 years 10.44% 8.66% 8.55% 8.29% 14.19% 

5+ years 11.98% 9.04% 8.37% 8.41% 8.92% 

 

Robust business metrics building operating leverage 

Our well executed strategy of being a digital first organisation enabled us to grow our business exponentially. 

We handled 9.51 million peak orders in a single trading session, in the third quarter of Fiscal 2024. The strong 

growth in our overall ADTO is set forth below:  

Market Share 
As of/ For the Year Ended March 31, 

As of/ For the Nine Months 

Ended December 31, 

2021 2022 2023 2022 2023 

Overall ADTO (₹ billion) 1,983.89 6,473.98 13,623.61 12,002.27 29,442.11 

Number of Orders (million) 344.66 680.10 925.78 663.06 937.34 

ADTO Growth (%) 380.08% 226.33% 110.44% 108.09%(1) 145.30%(2) 

Order Growth (%) 159.79% 97.33% 36.12% 41.29%(1) 41.37%(2) 
(3) Calculated as growth from figures as of December 31, 2021. 
(4) Calculated as growth from figures as of December 31, 2022. 

 

The augmentation of our digital processes, technological platforms, client engagement strategy, coupled with 

robust client acquisition and a competitive flat pricing model has enabled us to substantially grow our ADTO, as 

indicated above. We also witnessed expansion in our overall retail equity turnover market share from 15.97% in 

Fiscal 2021 to 21.27% in Fiscal 2022, 21.84% in Fiscal 2023, and 26.00% in the nine months ended December 

31, 2023. In Fiscal 2021, 2022, 2023 and in the nine months ended December 31, 2023, the number of orders 

placed on our platform was 344.66 million, 680.10 million, 925.78 million and 937.34 million, respectively. In 

the period from October 1, 2023 to December 31, 2023, we experienced the highest number of orders placed on 

our platform at 350.35 million, 1.55 times higher than 226.47 million orders placed in the corresponding period 

of Fiscal 2023.  

Further, our client funding portfolio is spread across a large client base, building in granularity in the business, 

limiting the quantum of exposure per client and protecting us from delinquencies. As of December 31, 2022 and 

December 31, 2023, our client funding book size was ₹ 13,773.32 million and ₹ 19,742.07 million, respectively, 

and our average exposure per client as of the corresponding dates was ₹ 102,280.64 and ₹ 131,407.06, 

respectively. Within the client funding portfolio, a significant portion of clients have exposure of less than ₹ 0.10 

million. As of December 31, 2022 and as of December 31, 2023, 87.05% and 87.53% of clients using our client 

funding facility had availed of less than ₹ 0.10 million, while 8.82% and 7.75% had availed of ₹ 0.10 million - ₹ 

0.50 million and 4.14% and 4.73% had availed of more than ₹ 0.50 million, reflecting our strategy of minimizing 

risk stemming from clients with high exposure. This, as well as the security offered by clients’ demat holdings, 

has resulted in low delinquencies in our client funding portfolio. 

As a result of the increasing penetration of our platform and growth in our business metrics, our financial 

performance has improved consistently. Our total income increased from ₹ 12,989.82 million in Fiscal 2021 to ₹ 

23,050.70 million in Fiscal 2022, ₹ 30,211.18 million in Fiscal 2023 and was ₹21,900.33 million in the nine 

months ended December 31, 2022 and ₹ 29,212.50 million in the nine months ended December 31, 2023. Our 

total net income increased from ₹ 8,970.70 million in Fiscal 2021 to ₹ 16,826.80 million in Fiscal 2022, ₹ 

22,909.33 million in Fiscal 2023 and was ₹ 16,467.78 million and ₹ 22,720.30 million in the nine months ended 

December 31, 2022 and December 31, 2023, respectively. For information on the reconciliation of total net 

income, see "Management's Discussion and Analysis of Financial Condition and Results of Operations – Non-

GAAP Measures - Reconciliation of Non-GAAP Measures" on page 114. Our total revenue from operations 

increased from ₹ 12,636.84 million in Fiscal 2021 to ₹ 22,586.05 million in Fiscal 2022, ₹ 30,015.85 million in 

Fiscal 2023, and was ₹ 21,758.47 million in the nine months ended December 31, 2022 and ₹ 29,144.07 million 



 

213 

in the nine months ended December 31, 2023. Our earnings before depreciation, amortization, impairment and 

taxes also increased from ₹ 4,295.27 million in Fiscal 2021 to ₹ 8,553.52 million in Fiscal 2022, ₹ 12,220.82 

million in Fiscal 2023 and was ₹ 8,515.44 million and ₹ 10,881.83 million in the nine months ended December 

31, 2022 and December 31, 2023, respectively. For information on the reconciliation of earnings before 

depreciation, amortization, impairment and taxes, see "Management's Discussion and Analysis of Financial 

Condition and Results of Operations – Non-GAAP Measures - Reconciliation of Non-GAAP Measures" on page 

114. Our reported profit for the period / year from continuing operations has been consistently increasing from ₹ 

2,980.58 million in Fiscal 2021 to ₹ 6,250.56 million in Fiscal 2022, to ₹ 8,901.92 million in Fiscal 2023 and was 

₹ 6,232.24 million and ₹ 7,856.34 million in the nine months ended December 31, 2022 and December 31, 2023, 

respectively.  

 

Experienced management team with robust corporate governance framework 

We have built a strong franchise of retail stock market clients over the last 27 years, aided by our corporate culture 

and our professional management team. We have a strong corporate culture and we are run by a professional 

management team. We have a management team with experience across the Indian financial services and broking 

sectors, coupled with expertise in developing and scaling up consumer-oriented technology products. We have 

focussed on building a senior management team comprising individuals with expertise in our proposed areas of 

expansion, such as our Asset Management and wealth management businesses. The quality of our management 

team has been the driving force in achieving all-encompassing growth in our business. All members of our senior 

management team have substantial experience. One of our Promoters, Dinesh Thakkar has over 30 years of 

experience in the broking industry and is the founder of the Angel Group. Our senior management team comprises 

Dinesh Thakkar (Chairman and Managing Director); Vineet Agrawal (Chief Financial Officer); Amit Majumdar 

(Executive Director - Strategic Initiatives); Ravish Sinha (Chief Product and Technology Officer); Jyotiswarup 

Raiturkar (Chief Technology Officer); Ankit Rastogi (Chief Product Officer); Prateek Mehta (Chief Business 

Officer – Direct Business); Nishant Jain (Chief Business Officer – Assisted Business); Prabhakar Tiwari (Chief 

Growth Officer); Ketan Shah (Chief Strategy Officer); Deepak Chandani (Chief Data Officer); Anuprita Daga 

(Group - Chief Information Security Officer); Meenal Maheshwari Shah (Group General Counsel); Dr Pravin 

Bathe (Chief Legal and Compliance Officer); Subhash Menon (Chief Human Resources Officer); Saurabh 

Agarwal (CXO - New Business); Devender Kumar (Head of Online Revenue) and Bhavin Parekh (Head - Product 

Operations).  

Our management team is driven by an agile mindset and has been instrumental in transforming the business from 

a largely physical to a completely digital model. The team is responsible for formulating our business strategy, 

devising and executing marketing and sales plan, managing our service areas, diversifying our business and sector 

mix, ensuring strong operating and technology platforms and expanding our client relationships. 

Further, our management team enables us to conceptualise and develop new services, effectively market our 

services, and develop and maintain relationships with various stakeholders and intermediaries including our 

clients and Authorised Persons network. 

Our credentials have helped us attract multi-faceted talent from across industries, including large-scale global 

technology driven consumer businesses. We have also been at the forefront of global practices in our employee 

engagement, including through remote working facilities, onboarding employees from diverse socio-economic 

backgrounds, and encouraging women to restart their professional journey following career breaks. Our 

engagement and employee satisfaction scores have been improving, enabling us to be certified as a Great Place 

To Work by The Great Place To Work Institute, for eight consecutive years.  

Business Strategies 

Strengthen our leadership position to become the largest retail broking house in India 

We intend to strengthen our leadership position to become the largest retail broking house in India, both by 

broking revenue and active clients. In particular, we aim to enhance our market position in the growing retail 

broking segment, by continuing to focus on acquiring and retaining clients, product innovation, leveraging our 

web and digital broking platforms and brand to acquire clients through these platforms. Further, we intend to 

expand and offer all the financial services required by our retail clients, such that we can cater to their financial 

requirements through their lifetime. 

We intend to aggressively invest in scaling up our client base, which will help our business grow across all 

verticals and expand our revenue pool. In particular, we aim to onboard digital natives, especially from beyond 
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Tier I cities, with an objective to build a strong culture of creating wealth through investment in equities, thereby 

making them more financially independent. 

Gross Client Acquisition  

Fiscal 
Nine Months Ended December 

31, 

2021 2022 2023 2022 2023 

(‘000) 

Tier 1 cities 321  638  487  355  626  

Tier 2 cities 770  1,707  1,370  1,045  1,348  

Tier 3 cities and beyond 1,272  2,942  2,855  2,023  3,928  

 

For acquiring direct clients from markets beyond Tier I cities, we intend to continue leveraging our diversified 

digital channels such as performance marketing, digital referral associates and client referrals, in addition to our 

robust organic throughput. We operate our business across two distinct business units: (i) direct business unit, 

and (ii) assisted business unit. These business units have very different client profiles, engagement journeys and 

growth trajectories. 

As part of our future growth plans and build on multiple offerings across our Super App platform, we propose to 

transfer our broking business into our two wholly owned subsidiaries through a slump sale. Our broking 

operations, presently operated under our direct business unit will be transferred into Angel Crest Limited, while 

our broking operations, presently operated under our assisted business unit, will be transferred into Angel 

Securities Limited. This scheme of arrangement is subject to requisite Shareholder and regulatory approvals. We 

are in the process of obtaining prior approval from the regulators before submitting the scheme to the National 

Company Law Tribunal. Following the restructuring, our Company proposes to surrender our broking registration 

and membership of stock exchanges and depository to become an unregulated entity. As part of our continuing 

operations, we intend to augment our brand presence, generate new client leads for all our businesses, manage 

and scale up technology platforms and infrastructure including the Super App, build new product features and 

journeys, operate call center and contact center services. The proposed restructuring will strategically enable us 

to expand our product offerings across the financial services landscape of India. 

While Angel One Limited is a Qualified Stock Broker (“QSB”) in terms of our client base and volume on the 

exchanges, each of the legal entities housing the direct and assisted business units would be eligible to be 

designated as QSBs, basis the current eligibility criteria. Both these business units have an extremely strong 

digitally savvy customer footprint, spanning across India. The assisted business has a very important element of 

customer relationship management through its Authorised Persons, who are budding entrepreneurs. The growing 

network of Authorised Persons is critical to the growth strategy of our Company. These Authorised Persons 

impart valuable support to clients who require assistance in their trading and investment journey. 

We intend to widen our investor education and product features, to further strengthen the integrated consumer 

behaviour engagement model, which will enable us to serve our clients better and increase our engagement with 

them through implementation of technology, across various devices and means of communication. We also 

believe that we will be able to increase our retail client base by providing an open-source platform, integrate 

better third-party applications and offer multilingual services on our online platforms to ensure reach to a larger 

investor base and capitalise on the underserved client base with simplicity in advice. 

We also intend to strengthen our client support systems to ensure that we are able to provide anytime, anywhere 

access through various modes of communication. 

Augment our investment in our mobile platform, artificial intelligence, machine learning capabilities and 

newer technologies 

We believe that we are at the forefront of application of technology and digitisation in the broking business in 

India and continuously strive to achieve higher benchmarks in term of services we provide to our clients. Given 

that a majority of our retail clients interact with us through our digital broking platform, we continuously invest 

in the development of technology to ensure that we provide our clients with a superior, seamless and secure 

experience. We aim to enhance our client engagement through focused advancements in mobile technology and 

delivering innovative products, improving user interface across devices and ensure time optimisation for an 

increase in the performance and execution of trades. We also intend to continue to ensure that we implement the 

best practices in respect of cybersecurity and increase our ability to operate with third parties to optimise our 

operations and provide our clients with a digital experience which is efficient and cost-effective. Our risk 
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management framework is completely automated and we remain committed to enhance our systems by leveraging 

artificial intelligence, to meet the growing needs and requirements of regulators, market participants and clients. 

Ensuring data privacy of all our stakeholders, including clients, is at the core of our business ethos. We believe 

that use of technology augments client relationships and enables reduction in errors and expenses, in addition to 

ensuring data privacy. We will continue to improve our systems to provide our clients with unified data 

architecture across sales, on-boarding, risk profiling, research recommendations, trade execution and settlement 

and generation of reports. As our client base increases, we will have access to an increasing amount of data. 

We intend to continuously augment our platform with multiple new offerings like ‘tick-by-tick’ data on charts, 

to enhance accuracy and provide clients with data on the most recent market activity. This offering is also meant 

to sharpen technical indicators and pattern recognitions, in addition to providing real-time price triggers, in turn 

making trading systems more reliable. Other features that we intend to operationalize include option strategy, 

which improves trading efficacy through better risk management and optimized margin through hedging, creates 

invocations across key journeys to manage clients’ favourite strategies and facilitates clients hedging and 

optimizing of basket orders with suggestive strategies. Our pipeline of developments also includes building a 

universal equity portfolio, which allows clients to have a comprehensive and holistic view of their investments 

across multiple service providers on a single platform, making investment more convenient and efficient, while 

eliminating the need to switch between different platforms. We will also continue to leverage NXT, our 

proprietary technology platform, to enhance the capabilities and engagement of our channel partners on our 

assisted business unit. We are presently beta testing distribution of consumer credit products, and are building 

proprietary models using internal and external consumer data, to facilitate lending partners underwrite and collect 

better. In connection with fixed income products as well, we aim to leverage technology to provide a seamless 

experience to clients. 

We intend to continue investing in and augmenting our analytical capabilities to ensure that we are able to gain 

personalised and actionable insights from such data while ensuring compliance with the privacy requirements of 

our clients. We have, and will continue to, use analytics and artificial intelligence to help us understand client 

preferences, design new products, identify targets for cross-selling and increase transactions with our clients.  

Evolve into a multi-product, multi-channel platform 

We intend to continue grow our wealth ecosystem further by diversifying the suite of products that we offer to 

our clients. With a view to expanding on client offerings, our Company applied to SEBI to set up our own Asset 

Management Company (“AMC”), for which we received an in-principle approval in Fiscal 2023. Further, we 

have set up Angel One Trustee Limited as the trustee company for an AMC business. Through our Asset 

Management business, we intend to introduce mutual funds backed by passive investment ideology, in order to 

expand the reach of investing in capital market products and reduce the ticket size of SIPs to make them accessible 

to different segments of society. We believe that passive investment ideology along with the digital distribution 

capabilities will also substantially reduce the cost of distribution and the cost of managing funds, which can help 

improve the return on investments of our clients. In addition, we intend to scale up our distribution of third-party 

credit products, fixed income and insurance products, through strategic alliances with originators of these 

products. Within our fixed income portfolio, we propose to offer highly rated bank fixed deposits and corporate 

bonds. Among consumer credit products, we intend to distribute unsecured consumer loans as a precursor to our 

pathway of offering mortgage products. Angel One Wealth Limited (formerly known as Angel One Wealth 

Management Limited) is our vehicle to serve the growing base of affluent clients, emerging high net worth 

individuals (“HNI”) and ultra HNIs, through digitally powered wealth management offerings. With these new 

business lines, we intend to progressively build an ecosystem that serves diverse segments of the Indian 

population. 

 

Further, we intend to broaden the channels through which we build the reach of our assisted business. We intend 

to deepen our channel partner network and geographical reach, while building efficiencies in our existing 

framework and channels. In order to expand our addressable market, we intend to engage with new channel 

partners, such as Authorised Persons, mutual fund distributors, point of sales persons (“POSP”), direct selling 

agents ("DSAs") and other digital platforms, to unlock growth potential within mutual funds, lending and 

insurance businesses, as applicable. 

 

Our diversification across financial products and channels, coupled with our organizational structure and culture, 

provides us with an ability to offer various products and services from across our businesses to our expanding 

base of clients. We believe that this will position us well to not only enhance customer wallet share, but also bring 

about customer stickiness to the platform. 
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We provide investment advisory services through our various applications and our website, which are 

supplemented by “ARQ Prime”, a rule-based investment engine that provides investment recommendations based 

on clients' investment criteria. We currently provide our clients with customized solutions to assist them achieve 

their investment goals across various investment asset classes such as equities, derivatives, currency and 

commodities, mutual funds, fixed deposits and bonds, health insurance and life insurance products. 

We intend to capitalise on our existing retail client base to ensure that our wealth management business increase 

over time and each of our clients receive personalised and satisfactory services. We believe that our significant 

retail broking client base presents us with the potential to cross-sell third-party products suitable to their 

requirements. In particular, certain asset classes are underpenetrated among our client base, and we intend to 

leverage our analytics capabilities to selectively target client based on their likelihood to purchase such products.  

We believe that the increase in the purchasing power of individuals in the country and shift in the need to invest 

in financial products will enable us to capitalise on the same and empower our clients to receive better returns 

over time. 

Drive value creation through selective, strategic partnerships and acquisitions  

 

We plan to selectively pursue acquisitions, partnerships and investments, when we identify suitable opportunities. 

Our focus is on augmenting our core capabilities to enhance clients' experience of our existing services, while 

preserving our corporate culture and sustainably managing our growth. We will evaluate inorganic growth 

opportunities, such as through mergers and acquisitions, to augment our bouquet of product and service offerings. 

As part of our growth strategy, we also intend to collaborate with budding innovators and technocrats to build 

differentiated products and services which will enhance engagement, thus empowering clients with better 

accessibility and diversity to improve their return on investment. We will continue to evaluate strategic 

partnerships, investments and acquisitions in the future. 

Capitalisation of the growing investable wealth in India  

 

As of 2022, India has one of the largest young populations in the world, with a median age of 28 years. (Source: 

CRISIL Report) Of India’s population, more than 60% is in the working age group, which is 19-59 years of age, 

and is expected to remain above 60% for one more decade, with approximately 90% of Indians still below the 

age of 60 in 2021. (Source: CRISIL Report) With regards to long-term investment products, the increase in life 

expectancy and aspirations of the working population (for example, need to build a strong corpus before 

retirement) is also increasing, leading to more focus on equity investments in capital markets. (Source: CRISIL 

Report)  

The total registered investors in the country has grown to 85.41 million in December 2023 from 27.48 million in 

Fiscal 2019. (Source: CRISIL Report) Although households’ savings in physical assets has increased to 71% in 

Fiscal 2023 from 48% in Fiscal 2021, it constitutes a substantial share in overall savings; on the other hand, the 

share of financial savings has decreased to 29% in Fiscal 2023 from 52% in Fiscal 2021. (Source: CRISIL Report) 

In the long-term, with increase in financial literacy, CRISIL MI&A expects the share of financial assets as a 

proportion of net household savings to increase over the next five years, thereby boosting investments in assets 

such as insurance and mutual funds. (Source: CRISIL Report) The share of total demat account in India as a 

percentage of population has increased significantly over the years from 1.7% in Fiscal 2014 to 9.8% in the nine 

months of Fiscal 2024. The ratio is expected to improve at a strong pace in tandem with increased financial and 

market awareness. (Source: CRISIL Report) The share of individual investors in the cash market has seen a rise 

from 33.0% in Fiscal 2016 to 35.4% in the nine months ended December 31, 2023. (Source: CRISIL Report) 

Increase in awareness among retail investors, rise in interest penetration, mobile trading and drop in broking 

commission have aided the rising participation of retail investors across product segments. (Source: CRISIL 

Report) The Active Client Base on NSE increased at a CAGR of 30.1% from 5.2 million in March 2016 to 32.7 

million in March 2023. (Source: CRISIL Report) As the wealth of customers and per capita income continues to 

rise, the demand for wealth advisers is experiencing a significant surge, and this trend emphasizes the growing 

complexity of financial portfolios and the increasing need for personalized wealth management services. (Source: 

CRISIL Report)  

We intend to capitalise and acquire larger market share on these opportunities in the Indian financial market, 

given our experience in adopting technology and automation to service our clients. Further, we believe that the 

projected growth and the changes in the Indian financial market resulting from increased wealth and trading will 

result in an increase in the dependence of existing and new clients on financial services providers such as us. We 

believe this positions us to benefit from the growing market opportunities in the most efficient manner together 
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with our wealth of experience, research capabilities, understanding of the financial markets, will result in us being 

able to capitalise on the growing investable wealth in India. 

BUSINESS OPERATIONS 

We are a fintech platform that aims to empower Indians to create wealth through our suite of financial products 

and services, which are powered by a robust digital ecosystem.  

Our Offerings 

Broking and Depository Operations 

We provide broking services, across equity (cash-delivery, intra-day, and futures and options), commodity, and 

currency segments along with depository operations through our Super App, web platform, and desktop 

application. As a part of the broking and depository services offered by us, we also facilitate opening of demat 

accounts for our clients. Our Company is a member of BSE, NSE, MSEI, MCX and NCDEX, and is registered 

as a depository participant with CDSL. Our value propositions for our clients include zero account opening fees, 

a specific knowledge centre and investor education offerings, complementary in-house research, instant fund 

payout, free first year maintenance for depository accounts, and competitive pricing plans. 

The table below provides brokerage and Income from depository operations, as a percentage of total revenue 

from operations: 

Particulars 

Fiscal 
Nine months ended 

December 31, 

2021 2022 2023 2022 2023 

(₹ in million, except percentages) 

Brokerage (I) 9,065.41 15,736.29 20,805.05 14,993.03 19,929.19 

Income from depository 

operations (II) 

888.77 1,263.56 1,000.95 793.21 1,025 

Brokerage and Income from 

depository operations (I+II=III) 

9,954.18 16,999.85 21,806.00 15,786.24 20,954.19 

Total revenue from operations 

(IV) 

12,636.84 22,586.05 30,015.85 21,758.47 29,144.07 

Brokerage and income from 

depository operations, as a 

percentage of total revenue from 

operations (III/IV) 

78.77% 75.27% 72.65% 72.55% 71.90% 

 

Research Services 

To complement our broking services, we also offer research services through a team of 57 members as of 

December 31, 2023, who cater to quantitative and qualitative research requirements relating to the stock market 

such as equity fundamentals, technical, derivatives, commodities, currencies and mutual funds.  

 

Investment Advisory 

 

We provide investment advisory services to our retail clients with customized investment recommendations aided 

by our rule-based investment engine, ARQ Prime, which we believe assists our clients in achieving their 

investment goals across various investment avenues such as equities, fixed income, currency, commodities, 

mutual funds and insurance products. ARQ Prime recommends stocks based on a set of rules, free from human 

intervention. Information on IPOs, mutual funds and ETFs is also provided for the benefit of our clients. 

 

Integrated Third Party Services  

 

Further, we leverage on our open API architecture to upgrade client experience and create new revenue streams. 

We have integrated the services of third party providers offering services such as basket investing, simplified 

options strategies, investment routes for U.S. securities, and corresponding taxation related services with our 

platform to offer additional financial tools to our clients. Our Smart API enables clients to build and execute their 

trading strategies through our digital platform. Our Open APIs are also consumed by algo traders to automate 

their trading strategies, and by start-ups and advisories to execute real-time trades through us and build full-
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fledged end-to-end trading systems through simple APIs. In addition, we have consumed and integrated with 

APIs from other players to improve the trading and investing experience for users. 

 

Investor Education 

 

We provide curated investor education through our Smart Money offering. Our knowledge centre on our website 

empowers clients to gain a better understanding of trading and investment in the capital market. Our digital 

content on client education is developed with a focus on helping young investors access the market. We also 

actively create content for our blogs, podcasts, and videos. 

 

We have launched our Smart Store offering, which serves as a marketplace for fintech products and services, 

including rule-based investing solutions, investor education services, and social forums. 

 

Margin Trading Funding  

We offer margin trading funding to our clients for up to 80% of the purchase value of equities in the cash delivery 

business. We also fund the debit position of our clients for their trades upto five days after settlement. Risk 

management is a vital aspect of our margin trading funding operations. We have a real-time automated risk 

management system in place, which monitors mark-to-market value of underlying assets constantly to ensure 

adequacy of margins. The mandated margin for each stock is notified by the regulators on a periodic basis. Our 

additional proprietary risk and exposure parameters have further refined the list of stocks we fund to 

approximately 60% of the eligible ones. Prudent exposure limits on stocks and clients along with incremental 

risk assessed margins are further imposed, whenever necessary, to insulate our Company from being overexposed 

to any one client or scrip.  

The table below provides Interest on margin trading funding and delayed payment as a percentage of total revenue 

from operations: 

Particulars 

Fiscal 
Nine months ended 

December 31, 

2021 2022 2023 2022 2023 

(₹ in million, except percentages) 

Interest on margin funding and 

delayed payment (I) 

1,196.03 2,529.20 2,566.58 1,997.01 1,927.35 

Total revenue from operations 

(II) 

12,636.84 22,586.05 30,015.85 21,758.47 29,144.07 

Interest on margin funding and 

delayed payment, as a 

percentage of total revenue from 

operations (I/II) 

9.46% 11.20% 8.55% 9.18% 6.61% 

 

Distribution of Third Party Financial Products 

We distribute third-party mutual funds, sovereign gold bonds, along with life and non-life insurance products 

through our wholly owned subsidiary, AFAPL, and facilitate subscribing to initial public offerings.  

For mutual fund distribution, we follow an ‘open source’ distribution model, providing clients with the industry’s 

entire spectrum of offerings. Our value addition lies in enhancing our clients' decision-making capabilities 

through tools and information, including our own and third-party ratings, historical performance, and our in-

house research recommendations through ARQ Prime. In Fiscal 2023, we launched the direct mutual fund 

offering on our digital platforms, and in the nine months ended December 31, 2023, we registered over 2.11 

million unique SIPs, compared to 0.15 million unique SIPs as of December 31, 2022. We distribute mutual fund 

schemes of 43 AMCs as of December 31, 2023 and our clients assets as of December 31, 2023 amounted to ₹ 

39.10 billion. 

We have received in-principle approval from SEBI for setting up our own Asset Management Company. The 

entity is proposed to provide tech-led wealth management products, including ETF and passive schemes. 
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The table below provides Income from distribution operations as a percentage of total revenue from operations: 

Particulars 

Fiscal 
Nine months ended 

December 31, 

2021 2022 2023 2022 2023 

(₹ in million, except percentages) 

Income from distribution 

operations (I) 

155.12 323.72 313.07 238.96 283.12 

Total revenue from operations 

(II) 

12,636.84 22,586.05 30,015.85 21,758.47 29,144.07 

Income from distribution 

operations, as a percentage of 

total revenue from operations 

(I/II) 

1.23% 1.43% 1.04% 1.10% 0.97% 

 

Client Acquisition, Sales and Marketing 

Our broking and allied services are offered through two business units: (i) direct business unit, where we acquire 

clients through digital marketing and social media platforms, and (ii) through our Assisted Business unit, 

comprising of a network of over 11,642 Authorised Persons, as of December 31, 2023. Our client acquisition, 

on-boarding, engagement and delivery of product and services is done digitally across both business units. 

Acquisition of clients is done either directly by us or through our exclusive Authorised Persons network. This 

may be done through organic leads, paid leads or dedicated sales team through both online and offline channels. 

The entire process for opening the accounts is seamless with a paperless KYC process. We facilitate our clients 

to open a demat account and start trading shortly thereafter. Once the client signs up, the coach marks in the 

application helps them to navigate and understand the functionalities of the mobile application easily. These 

coach marks guide our clients on how to add funds and how to trade. 

As part of our future growth plans, we propose to transfer our broking business into two wholly owned 

subsidiaries through a slump sale process. The broking operations, currently operated under our direct business 

unit, will be transferred to Angel Crest Limited. The broking operations, currently operated under our assisted 

business unit, will be transferred to Angel Securities Limited. This scheme of arrangement is subject to requisite 

Shareholder and regulatory approvals and we are in the process of seeking prior approval from the relevant 

regulators before submitting the scheme to the National Companies Law Tribunal.  

Set forth below are details of our client acquisition trends in the corresponding periods:  

Location 

Fiscal Nine Months Ended December 31, 

2021 2022 2023 2022 2023 

Gross 

clients 

acquired 

('000) 

Percenta

ge of 

gross 

clients 

acquired 

(%) 

Gross 

clients 

acquired 

('000) 

Percenta

ge of 

gross 

clients 

acquired 

(%) 

Gross 

clients 

acquired 

('000) 

Percent

age of 

gross 

clients 

acquire

d (%) 

Gross 

clients 

acquired 

('000) 

Percenta

ge of 

gross 

clients 

acquired 

(%) 

Gross 

clients 

acquired 

('000) 

Percenta

ge of 

gross 

clients 

acquired 

(%) 

Tier 1 

cities 

321 13.62% 638 12.09% 487 10.34% 355 10.37% 626 10.61% 

Tier 2 

cities 

770 32.60% 1,707 32.30% 1,370 29.09% 1,045 30.53% 1,348 22.84% 

Tier 3 

cities and 

beyond 

1,272 53.78% 2,942 55.61% 2,855 60.57% 2,023 59.11% 3,928 66.54% 

Total 2,363 100.00% 5,287 100.00% 4,712 100.00% 3,423 100.00% 5,903 100.00% 

 

Further, we have focused on acquiring younger clients, to partner with them during their investment journey and 

capitalize on their progressive increase in investable capital that accompanies this investment life cycle. We have 

been recognized for our marketing endeavours. We have received awards for these initiatives and campaigns, 

including ACEF Asian Leaders Award 2023 – Best Video Content for BFSI, Best Video Content for BFSI, Best 

Brand Packaging for BFSI and Grand Prix Award for Best Content Strategy, Silver for Product Re-Launch 

Category for SuperApp Campaign at ET Brand Equity Digiplus Awards 2023, Bronze for Best Branded Podcast 

at AFAQS BrandStoryz Awards for ‘Har Stock Kuch Kehta Hai’, and Gold for Best Video Content for our 
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YouTube Channel at DMA Asia Echo Awards 2023. We have also received the YouTube Golden Play Button, 

awarded upon reaching 1,000,000 subscribers.  

We also take branding and partnership opportunities as part of our marketing endeavours. For instance, we have 

entered into agreements to serve as an Associate Partner of the cricket Indian Premier League in the financial 

services category for five years, from 2024 to 2028. Through this alliance, we aim to reach the diverse sports 

audience of the Indian Premier League to promote financial awareness and empowerment in the country, 

especially within young Indians. 

Platforms  

 

We remain focussed on innovation and implementation of technology across various services offered by us, 

which we believe has increased client satisfaction and client referrals. Our mobile based applications across the 

broking and advisory businesses have been consistently and widely appreciated and awarded. Our backend 

systems provide an integrated and seamless access across all product platforms. 

Set forth below are the bouquet of digital platforms offered by our Company:  

Super App  

 

 

We have introduced the Super App in Fiscal 2023 to serve 

as a single interaction point for our clients, capable of 

offering access to our services with a personalised home 

page and one tap. The Super App was rolled out in 

multiple phases across all platforms, starting from iOS, 

web and eventually on Android. The Angel One Super 

App is a multi-faceted, AI-driven digital platform, with an 

interface that is easy to navigate and core journeys 

comprising educating about investing and trading across 

multiple asset classes like equities, commodities, 

currencies, mutual funds, and bonds. The analytical 

capabilities of the app will help personalise journeys for 

our clients, offer the right product to the right client, 

unlock cross-selling, and fully utilise the potential of the 

platform.  

Our KYC process has been strengthened for improved 

efficiency while onboarding clients, thereby improving 

ease of do-it-yourself account opening. We have 

introduced 'DASH', which is a post-trade interface that 

creates higher transparency. As of December 31, 2023, we 

have achieved 100.00% migration to the Super App on 

iOS and Android systems. 

For further information, see "- Integrated, technologically 

advanced offerings, including our 'Super App', to address 

client requirements" on page 211. 

 

NXT, the Next Gen Platform for Authorised Persons 

NXT is a platform which uses technology to help our Authorised Persons to be an integral part of the digital 

ecosystem and effectively utilise the business opportunities that are generated through our various marketing 

initiatives. It is an advanced digital marketing and client relationship management tool, that helps the Authorised 

Persons digitally market their services on various social and professional networks, integrate the leads into our 

robust lead management system, effective engage and service clients through dashboards, track client stock 

performances, cross-sell mutual funds and other financial products. 
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Digital marketing enables our business partners to effectively utilise their social and professional networks to 

obtain details of potential clients from their networks. NXT offers support in terms of sharing qualified posts, 

tracking assistance and converting potential clients into active clients. The leads generated through digital 

marketing are integrated in the lead management system which tracks client’s generation and client acquisition. 

The digital KYC process can be completed from the lead management system, which makes the process 

expeditious. Additionally, our Authorised Persons are able to track their business through various parameters 

such as revenue generated, client acquisition and mutual funds AUM and compare their performance with their 

peers. 

Additionally, NXT offers “Customised ARQ Prime”, an extension of the rule based investment engine. 

Authorised Persons are empowered to design their own ARQ Prime advisory, based on the clients’ risk profile, 

allowing them to provide clients a diversified portfolio with asset allocation across various financial asset classes. 

Further, NXT provides a feature “Integrated Platform for Equity and Mutual Funds”, enabling Authorised Persons 

to offer a streamlined experience to their clients, by providing them with services such as goal planning, long 

term portfolio building, tracking the clients’ SIP calendar and populating potential information, which may be 

discussed by our Authorised Persons with their clients. 

Digitalisation and Information Technology 

Digitalisation and information technology has revolutionised the securities and financial markets. We also believe 

that various Government initiatives such as Jan Dhan Yojna, Aadhaar and Rajiv Gandhi Equity Savings Scheme 

are aimed towards financial inclusion and digitalisation of financial services, along with easier access and 

acceptance to provide platform for exponential growth of digital financial services in India. We have recognised, 

and continue to address, the need to have sophisticated technology systems in place to meet our clients’ 

requirements, provide personalised services, reduce costs for client acquisition, reduce costs of servicing clients 

and maintain and enhance a robust risk management system. We have, towards such endeavour, a dedicated 

information technology team that continues to develop and maintain our information technology systems to 

enhance our systems and innovate information technology for the securities industry. We run our critical systems 

on multiple data centres to avoid any service availability impact due to unforeseen events on a single location. 

We primarily run our systems out of data centres located in Mumbai. We also have far location disaster recovery 

data centres in Hyderabad and Chennai. We periodically perform mock drills to make sure our critical systems 

are able to function from different data centres. We have outsourced the core order management systems to third 

parties and have invested in high-performance trading software which are developed by our in-house team. Our 

technology infrastructure is aimed at ensuring that our trading and information systems are up-to-date, reliable 

and secure.  

Our new app and ML-based data science programme have enabled us to grow our market share. Our AI-powered 

engines are transforming the way we onboard our clients. Using multiple sets of data points, we are able to 

provide our clients with an intelligent and personalised onboarding experience. Our AI engine continuously 

improves itself through reinforced learning, making it easier for our clients to initiate their first interaction on the 

platform. In Fiscal 2023, we developed intuitive and seamless onboarding processes, personalised engagement 

journeys, and retention programmes. We have built reinforcement-learning loops to generate better insights, 

deliver focused content, and enhance the client experience. 

We maintain our technology by undertaking regular audit of our applications and website to test for errors, 

vulnerabilities, data validation, hacking, authentication and authorisation. Such audit enables us to identify and 

rectify any errors or vulnerabilities in order to provide our clients with a secure and seamless experience. 

We are committed to the ongoing development, maintenance and use of information technology in various 

business activities. We expect technology developments to greatly improve client service quality and provision 

of customized value-added products and services. We also expect technology developments to improve our 

trading, execution and clearing capabilities, improve our sales targeting, aid us in effectively managing our risks 

and improve our overall efficiency and productivity. 

Risk Management 

We have an established risk management policy for all our businesses to manage and mitigate the risks, we are 

exposed to. The objective of our risk management framework is to regulate transactions undertaken by our clients 

and pre-empt various types of risks we, or our clients, are likely to face. The policy is aimed at (i) ensuring 
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identification, measurement and mitigation of risks; (ii) providing processes and precautions that may be adapted 

to contain such risk; and (iii) ensuring systematic responses are adopted to address any risks that may materialise. 

We have broadly classified the policy into nature of the risks, their identification, the manner in which such risks 

are addressed; and the responsibility to mitigate such risks. See “Risk Factors” on page 49 for details on risks 

related to our business and the financial services industry. 

Risk Management Committee 

We have also constituted a Risk Management Committee comprising our Directors and Senior Management, 

which frames and reviews risk management processes and controls. The Risk Management Committee’s terms 

of reference include (i) monitoring and reviewing the risk management plan of our Company; (ii) identification 

and management of risk; (iii) monitor compliance of the risk management policy; and (iv) review and respond to 

business and external risks. 

Compliance 

Our Board, through the Audit Committee, oversees our compliance framework. We have adopted various policies 

and procedures related to internal compliance, including a code of practice and procedure for fair disclosure of 

unpublished price sensitive information, an anti-bribery and anti-corruption policy, an anti-money laundering 

policy and vigil mechanism policy. These policies have been adopted to ensure compliance with relevant laws 

and applicable regulatory guidelines issued by the relevant regulatory, statutory and enforcement authorities, 

from time to time. We have a standard process of identifying and addressing compliance risks and regularly 

review our policies and procedures related to internal compliance. 

Client Support 

We support our clients through our mobile applications, our online web based platform and through our network 

of Authorised Persons. We have entered into various arrangements with our Authorised Persons for providing 

broking services and client support to our clients acquired through our Authorised Persons. We also have a 

centralized support team and self-support tools on all our digital platforms to provide our clients with the services 

that are required. Our verification processes ensure a swift and secure client experience. We have a strong team 

to monitor the quality of our client interactions to ensure that interactions are reviewed and improved on a regular 

basis. 

We also have a fraud detection team which, through various parameters, prevent frauds in respect of client 

accounts through unique systems and processes. Our robust complaint management system helps us resolve the 

complaints and queries within a defined turnaround time. Our ability to deliver client satisfaction is demonstrated 

by our 4.3 rating on the Google Play Store as of December 31, 2023. 

 

Corporate Social Responsibility  

 

We have adopted a Corporate Social Responsibility ("CSR") policy. In Fiscal 2021, we focused on facilitating 

immunisation against COVID-19 in co-ordination with the Ministry of Health, Government of India and other 

NGOs. We have also initiated programmes for financial literacy during the period. In Fiscal 2022 and Fiscal 

22023, we have focussed on imparting financial literacy, skill development and employment to youths from 

underprivileged backgrounds, particularly from rural areas. Through our CSR programme, we have reach over 

300 villages across multiple states of India, which includes 37 exclusively sponsored Livelihood Development 

Centers in Delhi–NCR, Maharashtra, Rajasthan and Gujarat. Our CSR initiatives have helped more than 14,000 

beneficiaries gain access to Financial and Digital Literacy Training Programmes in Maharashtra and Rajasthan. 

Over 1,000 members have signed up for insurance schemes such Pradhan Mantri Jeevan Bima Yojna and Pradhan 

Mantri Suraksha Bima Yojna in Rajasthan. As part of our skill development and employment efforts, we have 

been able to facilitate placement of more than 7,000 youths in the informal sector in Maharashtra, Rajasthan and 

Gujarat. We have recently extended our efforts to help develop employable skills for persons suffering from 

speech, hearing and vision impairment, assisted by prominent NGOs. 

 

Competition 

We compete, directly or indirectly, with various companies in the financial services industry, including Indian 

and foreign brokers. 
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Employees 

We believe that our human resources are an important contributor to the success of our business. As of December 

31, 2023, the Angel Group had 3,547 full-time employees. We believe in attracting, training and retaining young 

talent to build a strong base of knowledge and expertise. We continue to upskill and power our employees to 

nurture them to become future leaders. We have also introduced 'Angel Verse', a platform for reward and 

recognition of our employees that also serves as a hub for social engagement among our employees. To fulfil our 

commitment to diversity, equity and inclusion, we conduct self-evaluations in addition to regular external 

diversity, equity and inclusion audits. Our programme, ‘UnPause Your Career’, is an initiative designed to 

empower women on a career break.  

We offer our employees continuous education programmes through our in-house learning modules which are 

aimed at diversifying their knowledge and experience and capitalising on their potential. We have also 

consistently received certification as a “Great Place To Work” from The Great Place to Work Institute, India for 

the period between 2017 and 2024. We have been certified among India’s Best Workplaces in Fintech – 2023 by 

The Great Place to Work Institute. 

Property 

We operate from our owned Registered and Corporate Offices situated at Andheri, Mumbai. In addition, we lease 

a data centre in Mumbai and disaster recovery centres in Hyderabad and Chennai.  

Insurance 

We have insurance policies providing coverage for our assets against losses from fire, burglary and certain other 

risks. We also maintain insurance policies against third-party liabilities, including a group term insurance policy, 

a group personal accident policy and a group health insurance policy to cover the medical expenses incurred by 

our employees during hospitalisation. Although we believe we are adequately insured, we could suffer from 

losses due to unforeseeable circumstances or adverse situations which may not be insurable. For details in relation 

to the risks in relation to inadequate insurance, see “Risk Factors – Our insurance coverage could prove 

inadequate to cover our losses. If we were to incur a serious uninsured loss or a loss that significantly exceed the 

limits of our insurance policies, it could have an adverse effect on our business, cash flows, results of operations 

and financial condition.” on page 66. 

Intellectual Property 

Our intellectual property includes trademarks associated with our business, such as "Angel One", “Angel Swift”, 

“Angel SpeedPro”, and “Angel Bee”. We have registered various trademarks associated with our business, which 

we regard as important to our success. Further, our Company has entered into a trademark usage agreement dated 

May 29, 2023 with our subsidiaries (namely, ACL, ADSPL, AFPL, AFAPL, AOAMCL, AOTL, ASL and 

MSSPL), for the use of “Angel” by all parties to such agreement (“Angel Group”) and to allow the use of 

trademarks owned by any company forming part of the Angel Group by the other companies in the Angel Group. 
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BOARD OF DIRECTORS AND SENIOR MANAGEMENT 

 

Board of Directors 

 

The composition of our Board is governed by the provisions of the Companies Act, 2013, the rules prescribed 

thereunder, the SEBI Listing Regulations and the Articles of Association. In accordance with the Articles of 

Association, our Company shall not have more than 15 Directors.  

 

As of the date of this Preliminary Placement Document, our Board comprises nine Directors, comprising of one 

Chairman and Managing Director, two Whole-Time Directors, one Non-Executive Director and five Independent 

Directors, including one woman Independent Director. 

 

The following table sets forth details regarding our Board as of the date of this Preliminary Placement Document:  

 

Sr. 

No. 
Name, address, occupation, nationality, term and DIN 

Age 

(in 

years) 

Designation 

1.  Dinesh Thakkar 

 

Address: 2001 and 2101 Atlantis, Sab TV road, Laxmi Industrial Estate, 

Suresh Nagar, Andheri West, Mumbai 400 053, Mumbai Suburban, 

Maharashtra, India 

 

Occupation: Business  

 

Nationality: Indian 

 

Term: Five years with effect from January 1, 2020 to December 31, 2024 

 

DIN: 00004382 

62 Chairman and 

Managing Director  

2.  Ketan Shah 

 

Address: 1801/1802, F Wing, Whispering Palms Xclusive, Akurli Road, 

Lokhandwala Complex, Kandivali East, Mumbai 400 101, 

Maharashtra, India 

 

Occupation: Service 

 

Nationality: Indian 

 

Term: Five years with effect from May 5, 2021 to May 4, 2026 

 

DIN: 01765743 

53 Whole-time Director 

3.  Amit Majumdar 

 

Address: D-1081 Lake Lucerne, Lakes Homes, Powai, Mumbai  400 076, 

Maharahstra, India  

 

Occupation: Service 

 

Nationality: Indian 

 

Term: Five years with effect from April 17, 2023 to April 16, 2028  

 

DIN: 01633369 

51 Whole-time Director 

4.  Muralidharan Ramachandran 

 

Address: 301/302, Mayfair Gardens, Azad Lane, Andheri West, Mumbai 400 

058, Maharashtra, India 

 

Occupation: Service 

 

Nationality: Indian 

 

Term: Five years with effect from August 6, 2021 to August 5, 2026 

56 Independent Director 
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Sr. 

No. 
Name, address, occupation, nationality, term and DIN 

Age 

(in 

years) 

Designation 

DIN: 08330682 

5.  Krishna Iyer 

 

Address: D 1601, Marvel Cascada, Balewadi, Pune 411045, Maharashtra, 

India  

 

Occupation: Investor, Director  

 

Nationality: Indian 

 

Term: Liable to retire by rotation 

 

DIN: 01954913 

47 Non Executive Director 

6.  Mala Arun Todarwal  

 

Address:  4401 B wing, Allura, Lodha Park, Lower Parel, Next to Kamala 

Mills Compound, Mumbai 400013, Maharashtra, India 

 

Occupation: Chartered accountant 

 

Nationality: Indian 

 

Term: Five years with effect from October 20, 2021 to October 19, 2026 

 

DIN: 06933515 

38 Independent Director 

7.  Kalyan Prasath 

 

Address: 207, Dosti Lily, Dosti Acres, Antop Hill, Mumbai 400037, 

Maharashtra, India  

 

Occupation: Service  

 

Nationality: Indian 

 

Term: Five years with effect from January 16, 2023 to January 15, 2028 

 

DIN: 07677959 

57 Independent Director 

8.  Krishnaswamy Arabadi Sridhar  

 

Address: Flat 504, Carnation Dosti Acres, Wadala East, Mumbai 400 037, 

Maharashtra, India 

 

Occupation: Service 

 

Nationality: Indian 

 

Term: Five years with effect from January 16, 2023 to January 15, 2028  

 

DIN: 00046719 

63 Independent Director 

9.  Arunkumar Nerur Thiagarajan 

 

Address: R 301, Atrium Apartments, 22 Kalakshetra Road, Thiruvanmiyur, 

Chennai 600 041, Tamil Nadu, India 

 

Occupation: Service 

 

Nationality: Indian 

 

Term: Five years with effect from July 13, 2023 to July 12, 2028  

 

DIN: 02407722 

54 Independent Director 
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Brief biographies of our Directors 

 

Dinesh Thakkar is the Chairman and Managing Director of our Company. He has over 30 years of experience 

in the broking industry. He is also one of the Promoters of our Company. He has been a Director on our Board 

since October 23, 2007. 

Ketan Shah is a Whole-time Director of our Company. He has over 30 years of experience in the broking and 

financial services industry. He holds a degree of bachelor of commerce from Kishinchand Chellaram College, 

University of Bombay. Prior to joining our Company, he was associated with Kishore Narottamdas Amerchand 

and KNA Securities Private Limited. He has been a Director on our Board since May 11, 2018. 

Amit Majumdar is a Whole-time Director of our Company. He has over 20 years of experience in business 

leadership and strategy heads all the strategic initiatives in our Company. Prior to joining our Company, he held 

leadership positions in Wellspring Healthcare Private Limited and AGS Transact Technologies Limited. He was 

also associated with S.R. Batliboi & Co. LLP, Cho Hung Bank, Rabo India Finance Private Limited and Ambit 

Corporate Finance Pte Ltd.  

 

Muralidharan Ramachandran is an Independent Director of the Company. He has over 34 years of experience 

in the technology sector. He holds a bachelor of engineering degree from Ramrao Adik Institute of Technology’s 

College of Engineering, University of Bombay and a masters degree in financial management from the Jamnalal 

Bajaj Institute of Management Studies, University of Mumbai. Prior to joining our Company, he was associated 

with Syntel Private Limited as vice president, Epicenter Technologies Pvt. Ltd as a chief technology officer, 

Aditya Birla Management Corporation Ltd as vice president (corporate information technology), Satyam 

Computer Services Ltd. as a senior manager, Tata Consultancy Services as senior hardware engineer, Vartibra 

Communications Ltd as a general manager (networks), Konark Computers Pvt. Ltd as an R&D engineer. He is 

also currently associated with Aegis Customer Support Services Private Limited. 

 

Krishna Iyer is a Non-Executive Director of the Company. He has over 15 years of experience in the information 

technology sector. He has passed the final examination held by ICAI and also holds a bachelor of commerce 

degree from B. M. College of Commerce, University of Pune. He is associated with Zentest Software Private 

Limited and Tejgyan Global Foundation as a director. 

 

Mala Arun Todarwal is an Independent Director of the Company. She has over 17 years of experience in 

corporate governance controls. She is a member of the ICAI and currently hold the position as a partner at M/s. 

Arun Todarwal & Associates LLP. She is also on the board of directors of companies such as Welspun 

Sattanthapuram Nagapattinam Road Private Limited, Welspun Steel Limited, Welspun Investments and 

Commercials Limited and IVP Ltd.  

 

Kalyan Prasath is an Independent Director of the Company. He has over 35 years of experience in the 

technology sector across Asia Pacific region. He holds a degree of bachelor of science from Madurai Kamaraj 

University, a diploma in business management from the ICFAI University and a post graduate diploma in systems 

management from National Institute of Information Technology, Hyderabad. Prior to joining our Company, he 

was associated with Eastspring Investments (Singapore) as a director – information technology, ICICI Prudential 

AMC Limited as a vice president, DGP Windsor India Limited as an assistant manager – software development 

and Birla Global Finance Limited as a chief manager- systems as well as Universal Luggage MFG. Co. Limited.  

 

Krishnaswamy Arabadi Sridhar is an Independent Director of the Company. He has over 28 years of 

experience in the finance sector. He is a member of ICAI and holds a bachelor of science degree from Faculty of 

Science, University of Madras. Prior to joining our Company, he was associated with Dawnay Day AV Analytics 

Private Limited, Hexagram Fintech Private Limited as a chief executive officer, UTI Asset Management 

Company Limited as an executive director, UTI International (Singapore) Private Limited as chief executive 

officer and executive director, India First Life Insurance Company Limited as a director, Association of Mutual 

Funds in India as a director and ICRA Analytics Limited as an advisor. 

 

Arunkumar Nerur Thiagarajan is an Independent Director of the Company. He holds a bachelor of science 

degree from St. Joseph’s College, Tiruchirapalli, Bharathidasan University and a post graduate honours diploma 

in personnel management and industrial relations from XLRI Jamshedpur. Prior to joining our Company, he was 

associated with UBS Business Solutions (India) Private Limited as a managing director (group sourcing 

department), Telstra Global Business Services LLP as India delivery and innovation executive and country 

managing director India, Polaris Software Lab Limited as senior vice president, Pepsico India Holdings Limited 
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as general manager (information technology), Dun & Bradstreet Predictive Sciences and Analytics Pvt Ltd as a 

chief executive officer, Officer Tiger Database Systems India Private Limited as a senior vice president 

(operations) and Citibank N.A as a vice president as well as in ITC Limited, Bahwan Cyber Technologies LLC, 

OrbiTech Solutions Limited, D&S TransUnion Analytic and Decision Services Private Limited at various 

positions. 

 

Terms of appointment of Executive Directors 

 

Each of the Executive Directors of our Company are entitled to the following remuneration and perquisites: 

 

Dinesh Thakkar 

 

Dinesh Thakkar was appointed as the Chairman and Managing Director of our Company pursuant to the 

resolution passed by the Board on December 30, 2009. He was re-appointed as the Managing Director of our 

Company, pursuant to the Board resolution dated December 16, 2014 and the Shareholder’s resolution dated 

September 30, 2015, with effect from January 1, 2015 for a period of five years. Subsequently, he was re-

appointed as the Chairman and Managing Director of our Company, pursuant to the Board resolution dated 

November 25, 2019 and the Shareholders’ resolution dated December 17, 2019, with effect from January 1, 2020 

for a period of five years. The terms of his appointment are detailed below: 
 

Particulars Remuneration 

Salary  ₹ 2.10 million per month shall continue from January 1, 2020 till March 2020 and 

effective April 1 each year the remuneration/ salary cycle would be revised with such 

annual increments as may be approved by the Board of Directors, on the 

recommendation of the Nomination and Remuneration Committee  

Allowances and perquisites  (in ₹) 

Particulars Amount 

Books and periodicals  10,000.00 

Fuel allowance  25,000.00 

Driver’s allowance  15,000.00 

Leave travel allowance  8,333.00 

Vehicle maintenance allowance  5,000.00 

Meeting allowance  10,000.00 

Professional attire  7,500.00 

Special allowance  753,763.00 

Telephone allowance  5,000.00 

House rent allowance 420,451.00 

 

Perquisites shall be evaluated as per the income-tax rules, wherever applicable and in 

the absence of any such comments, perquisites shall be evaluated at actual cost.  

Commission/ Performance bonus  As may be decided by the Board of Directors, based on the recommendations of the 

Nomination and Remuneration Committee, from year to year. 

Amenities  i. Communication facilities: Our Company shall provide appropriate telephones, 

including cellular phones and other communication facilities at the Managing 

Director’s residence, for discharging his functions effectively.  

 

ii. The Company shall provide office space, if required by the Managing Director 

either at his residence or any other convenient place for discharging his official 

duties along with the required office infrastructure and facilities.  

 

iii. The Managing Director shall be entitled to the reimbursement of expenses actually 

incurred on official travelling and boarding and lodging for self and also for 

spouse, if considered expedient to accompany him in the Company’s interests, 

during the domestic or overseas business trips and reimbursement of entertainment 

expenses incurred in the course of business of the Company.  

 

These amenities shall not be included for the purposes of computation of the Managing 

Directors’ remuneration.  

 

 

 



 

228 

 

Amit Majumdar 

 

Amit Majumdar is a Whole time Director of our Company. The following table sets forth the current terms of 

appointment of Amit Majumdar, pursuant to the Nomination and Remuneration Committee resolution dated April 

17, 2023, Board resolution dated April 17, 2023, and Shareholders’ resolution dated June 23, 2023: 

 
Sr. 

No. 
Category Remuneration (in ₹) 

1.  Remuneration, perquisites and allowances of FY 2024: 

a. Basic 

b. House rent allowance 

c. Special allowance 

d. Mediclaim 

e. Term plan 

f. Flexi benefits 

8,000,000 

4,000,000 

8,000,000 

30,000 

38,004 

1,029,996 

 Total (Gross salary for the year) 20,068,004 

 

Ketan Shah  

 

Ketan Shah is a Whole time Director of our Company. The following table sets forth the current terms of 

appointment of Ketan Shah, pursuant to the Nomination and Remuneration Committee resolution dated May 5, 

2021, Board resolution dated May 5, 2021, and Shareholders’ resolution dated June 29, 2021: 

 
Sr. 

No. 
Category Remuneration (in ₹) 

1.  Remuneration, perquisites and allowances of FY 2021-2022: 

a. Basic 

b. House rent allowance 

c. Special allowance 

d. Mediclaim 

e. Term plan 

f. Flexi benefits 

6,001,028 

3,000,514 

4,955,359 

6,996 

8,676 

1,029,996 

 Total (Gross salary for the year) 15,002,569 

 

Remuneration to Independent Directors and Non-Executive Directors 

 

Sitting fees  

 

Our Independent Directors and Non-Executive Director are entitled to receive sitting fees for attending meetings 

of our Board of Directors or any of its committees and reimbursements of expenses. Pursuant to the Board 

resolution dated May 14, 2018, and May 8, 2023, our Independent Directors are entitled to sitting fees of ₹ 

100,000 for attending each meeting of the Board and ₹ 40,000 for attending each meeting of all committees of 

the Board.  

 

Commission 

 

Our Independent Directors and Non-Executive Directors are entitled to receive remuneration by way of 

commission in terms of Independent and Non-Executive Director Commission Policy approved by the Board of 

Directors of the Company on January 9, 2023. In terms of the policy the commission is to be paid on an annual 

basis to the Independent Directors and Non-Executive Directors after finalization of the audited financials. The 

target commission is set at ₹ 1.00 million per annum per Independent and Non-Executive Director and the 

commission to be paid will be 0% to 150% of the target commission based on parameters set in the Independent 

and Non-Executive Director Commission Policy. 

 

Remuneration paid to Executive Directors  

 

The following tables set forth the details of remuneration paid by our Company to the Executive Directors of our 

Company for the nine months period ended December 31, 2023, Fiscal 2021, Fiscal 2022 and Fiscal 2023: 
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Sr. 

No. 
Name of the Executive Director 

Remuneration from April 1, 

2023, to December 31, 2023 

Remuneration (₹ in million) for 

Fiscal 2023 Fiscal 2022 Fiscal 2021 

1. Dinesh Thakkar 54.05 57.44 42.56 31.55 

2. Amit Majumdar 14.96 - - - 

3. Ketan Shah 19.42 17.55 15.00*  12.92* 

*Ketan Shah was appointed as a Whole-time Director of our Company with effect from May 5, 2021. Accordingly, his total 

remuneration for Fiscals 2022 and 2021 includes remuneration received by him in his capacity as chief revenue officer of 

our Company. 
 

Independent Directors and Non-Executive Director: 

 

The following tables set forth the details of sitting fees and commission paid by our Company to the Independent 

Directors of our Company for the nine months period ended December 31, 2023, Fiscal 2023, Fiscal 2022 and 

Fiscal 2021: 

 

Sr. 

No. 
Name of the Director 

Sitting fees and 

commission (₹ in million) 

from April 1, 2023, to 

December 31, 2023 

Sitting fees and commission (₹ in million) for 

Fiscal 2023 Fiscal 2022 Fiscal 2021 

1. Uday Sankar Roy*      1.13 0.98 1.12 0.80 

2. Kamalji Sahay*      1.09 0.78 1.16 0.84 

3. Anisha Motwani** -  - 0.56 0.64 

4. Muralidharan 

Ramachandran 

2.01 1.10 0.40 

- 

5. Mala Arun Todarwal    1.81 1.10 0.30 - 

6. Krishna Iyer 1.65 1.14 0.48 - 

7. Kalyan Prasath 0.74 0.10 - - 

8.  Krishnaswamy Arabadi 

Sridhar 

   0.82 0.10 

- - 

9. Arunkumar Nerur 

Thiagarajan# 

0.32  - 

- - 
*Uday Sankar Roy and Kamalji Sahay ceased to be Independent Directors of the Company upon completion of their term of five consecutive 

years on May 14, 2023. 
**Anisha Motwani resigned from our Board with effect from September 15, 2021. 
#Appointed on our Board in Fiscal 2024 and accordingly did not receive any sitting fees/ commission in earlier fiscals. 

 

Shareholding of Directors  

 

Except as disclosed below, none of our Directors hold Equity Shares in our Company as of the date of this 

Preliminary Placement Document: 

 

Sr. 

No. 
Name of the Director Designation 

Number of Equity 

Shares 

Percentage (%) 

shareholding 

1. Dinesh Thakkar Chairman & Managing Director 16,768,805 19.97 

2. Amit Majumdar Whole Time Director 12,206 0.01 

3. Ketan Shah Whole Time Director 162,500 0.19 

4. Mala Arun Todarwal Independent Director 29 Negligible 

 

Except as disclosed below, none of our Directors hold any stock options in our Company as of the date of this 

Preliminary Placement Document:  

 

Sr. 

No. 
Name of the Director Designation 

Number of 

Employee 

Stock 

Options 

Granted 

Number of 

Employee 

Stock Options 

Vested 

Number of 

Employee Stock 

Options 

Exercised 

1. Ketan Shah Whole Time Director 261,504 171,023 167,026 

2. Amit Majumdar Whole Time Director 86,897 - - 

 

Relationship with other Directors  

 

None of our other Directors are related to each other. 
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Borrowing powers of our Board 

 

In accordance with the Articles of Association of our Company, our Board of Directors has been empowered to 

borrow funds in accordance with applicable law. Pursuant to the resolution dated August 19, 2022, passed by our 

Shareholders through a postal ballot, our Board is authorized to borrow from time to time any sum or sums of 

monies from any one or more persons, firms, bodies corporate, banks, financial institutions or from any others 

by way of advances, deposits, loans, debentures or otherwise and whether unsecured or secured by mortgage, 

charge, hypothecation, lien or pledge of our Company’s assets and properties, whether movable or immovable 

including stock-in-trade and debts and advances notwithstanding that the sum or sums of monies so borrowed 

together with the monies already borrowed by our Company (apart from temporary loans obtained or to be 

obtained from our Company’s bankers in the ordinary course of business) in excess of the aggregate of the paid 

up share capital of our Company and its free reserves provided further that total amount up to which monies may 

be borrowed shall not at any one time exceed ₹ 80,000 million. Our borrowing limits may be changed from time 

to time, subject to approval of the Board and our Shareholders. 

 

Interest of our Directors 

 

Our Directors may be deemed to be interested to the extent of their remuneration, fees and commission, if any, 

payable to them for attending meetings of our Board or committees thereof, as well as to the extent of 

reimbursement of expenses payable to them, and the Executive Directors of our Company may be deemed to be 

interested to the extent of remuneration paid to them for services rendered. 

 

Except for Dinesh Thakkar who is the Chairman and Managing Director of our Company, none of our other 

Directors have any interest in the promotion of our Company. 

 

Our Directors may also be regarded as interested in the Equity Shares held by them, if any, or held by or that 

which may be subscribed by or allotted to their relatives or the companies, firms or trusts, in which they are 

interested as directors, members, partners, trustees or promoters. Our Directors may also be deemed to be 

interested to the extent of any dividend payable to them and other distributions in respect of the said Equity Shares 

and any other benefits arising out of such holding. 

 

None of our Directors have any interest in any property acquired or proposed to be acquired of our Company or 

by our Company. 

 

Except as provided in “Related Party Transactions” on page 97, our Company has not entered into any contract, 

agreement or arrangement during the three Fiscals immediately preceding the date of this Preliminary Placement 

Document, in which any of the Directors are interested, directly or indirectly, and no payments have been made 

to them in respect of any such contracts, agreements, arrangements which are proposed to be made with them. 

For further details relating to contracts, agreements or arrangements entered into by our Company during the last 

three Fiscals, in which the Directors are interested directly or indirectly and for payments made to them in respect 

of such contracts, agreements or arrangements and for other interest of Directors in respect to the related party 

transactions, during the last three Fiscals, see “Related Party Transactions” on page 97. 

 

Other than as disclosed in this Preliminary Placement Document, there are no outstanding transactions other than 

in the ordinary course of business undertaken by our Company, in which the Directors are interested. 

 

Bonus or profit-sharing plan of the Directors  

 

Except as disclosed in “– Terms of Appointment of Executive Directors” on page 227, none of our Directors are 

party to any bonus or profit-sharing plan. 

 

Service contracts with Directors  

 

Our Company has not entered into any service contracts with any Director, which provide for benefits upon 

termination of employment.  
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Corporate governance 

 

Our Board presently consists of nine Directors. In compliance with the requirements of the SEBI Listing 

Regulations, the Board of Directors has five Independent Directors (including one woman Independent Director) 

and one Non-Executive Director. 

 

Our Company is in compliance with the requirements of the applicable regulations, including the SEBI Listing 

Regulations, the Companies Act, 2013 and the SEBI ICDR Regulations, in respect of corporate governance, 

including constitution of our Board and committees thereof. The corporate governance framework is based on an 

effective independent Board, separation of our Board’s supervisory role from the executive management team 

and constitution of our Board committees, as required under law. 

 

Our Board functions either as a full board or through various committees constituted to oversee specific functions. 

Our Company’s executive management provides our Board with detailed reports on its performance periodically. 

 

Committees of our Board of Directors  

 

Our Board has constituted statutory committees, which function in accordance with the relevant provisions of the 

Companies Act, 2013 and the SEBI Listing Regulations. 

 

The statutory committees of our Board are: (i) Audit Committee; (ii) Nomination and Remuneration Committee; 

(iii) Stakeholders’ Relationship Committee; (iv) Risk Management Committee; and (v) Corporate Social 

Responsibility Committee. 

 

The following table sets forth details of members of the aforesaid committees, as on the date of this Preliminary 

Placement Document: 

 

Sr. 

No. 
Committee Name and Designation of Members 

1.  Audit Committee  (i) Mala Arun Todarwal, Chairperson 

(ii) Muralidharan Ramachandran, Member 

(iii) Krishna Iyer, Member 

2.  Nomination and Remuneration 

Committee 

(i) Krishnaswamy Arabadi Sridhar, Chairperson 

(ii) Dinesh Thakkar, Member 

(iii) Mala Arun Todarwal, Member 

(iv) Arunkumar Nerur Thiagarajan, Member 

3.  Stakeholders Relationship 

Committee  

(i) Mala Arun Todarwal, Chairperson 

(ii) Krishnaswamy Arabadi Sridhar, Member 

(iii) Amit Majumdar, Member 

4.  Risk Management Committee (i) Muralidharan Ramachandran, Chairperson 

(ii) Krishnaswamy Arabadi Sridhar, Member 

(iii) Ketan Shah, Member 

(iv) Kalyan Prasath, Member 

5.  Corporate Social Responsibility 

Committee 

(i) Dinesh Thakkar, Chairperson 

(ii) Kalyan Prasath, Member 

(iii) Krishna Iyer, Member 

 

Prohibition by SEBI or other governmental authorities  

 

Neither our Company, nor our Directors or Promoters are debarred from accessing capital markets under any 

order or direction made by SEBI or any other governmental authority. None of the Directors of the companies 

with which they are or were associated as promoters, directors or persons in control have been debarred from 

accessing the capital market under any order or direction passed by SEBI or any other governmental authority.  
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Organisation Chart 

 

 
 

 

 
 

 

Key Managerial Personnel and Senior Management 

 

In addition to the Chairman and Managing Director and Whole Time Directors, the details of our Key Managerial 

Personnel in terms of the Companies Act, 2013 and the SEBI ICDR Regulations as on the date of this Preliminary 

Placement Document are set forth below:  

 

Sr. No. Name Designation 

Key Managerial Personnel  

1.  Vineet Agrawal Chief Financial Officer 

2.  Naheed Patel Company Secretary and Compliance Officer 

 

In addition to the Chairman and Managing Director, Whole Time Directors and the Key Managerial Personnel, 

the details of our Senior Management in terms of the Companies Act, 2013 and the SEBI ICDR Regulations as 

on the date of this Preliminary Placement Document are set forth below:  

 

Sr. No. Name Designation 

Senior Management 

1.  Ravish Sinha Chief Product & Technology Officer 
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Sr. No. Name Designation 

Senior Management 

2.  Prateek Mehta Chief Business Officer 

3.  Jyotiswarup Raiturkar Chief Technology Officer 

4.  Ankit Rastogi Chief Product Officer 

5.  Deepak Chandani Chief Data Officer 

6.  Prabhakar Tiwari Chief Growth Officer 

7.  Ketan Shah Chief Strategy Officer 

8.  Nishant Jain Chief Business Officer - Assisted Business 

9.  Meenal Maheshwari Shah Group - General Counsel 

10.  Dr. Pravin Bathe Chief Legal and Compliance Officer 

11.  Subhash Menon Chief Human Resources Officer 

12.  Anuprita Daga Group - Chief Information Security Officer 

13.  Saurabh Agarwal CXO - New Business 

14.  Devender Kumar Head - B2C Digital Revenue 

15.  Bhavin Parekh Head - Product Operations 

 

Brief biographies of the Key Managerial Personnel and Senior Management 

 

For details of Dinesh Thakkar, Ketan Shah and Amit Majumdar, see “Brief biographies of our Directors” on 

page 226. The details of our other Key Managerial Personnel are set out below: 

 

Key Managerial Personnel  

 

Vineet Agrawal is the Chief Financial Officer of our Company. He holds a bachelor’s degree of commerce from 

the University of Calcutta. He is an associate of the Institute of Chartered Accountants of India, an associate of 

the Institute of Company Secretaries of India and an associate of the Institute of Cost and Works Accountants of 

India. He has over 27 years of experience in the manufacturing, financial and telecommunication sectors. He 

heads the treasury, corporate finance, accounts, secretarial, statutory and management reporting, taxation, audit, 

business finance, commercial and controlling teams in our Company. Previously, he has worked with STP 

Limited, Reliance Infocomm Limited, Kitply Industries Limited, Reliance Communications Limited, Bharti 

Airtel Limited, Suzlon Energy Limited, Secure Meters Limited and Bergwerff Organic (India) Private Limited. 

He has been associated with our Company since September 22, 2015.  

 

Naheed Patel is the Company Secretary and Compliance Officer of our Company. She holds a bachelor’s degree 

of laws and a bachelor’s degree of commerce from the University of Mumbai. She has obtained the diploma in 

business management from Prin. L. N. Welingkar Institute of Management Development & Research and a 

diploma in corporate governance from Institute of Company Secretaries of India. She is an associate of the 

Institute of Company Secretaries of India. She has over 18 years of experience in the secretarial, accounts and 

finance departments. She is responsible for the secretarial function in our Company. Previously, she has worked 

at Decimal Point Analytics Private Limited and Ananta Landmarks Private Limited. She has been associated with 

our Company since August 31, 2016. 

 

All our Key Managerial Personnel are permanent employees of our Company. 

 

Senior Management  

 

In addition to Vineet Agrawal, the Chief Financial Officer of our Company and Naheed Patel, the Company 

Secretary and Compliance Officer of our Company who are also our Key Managerial Personnel and whose details 

are provided above in “Key Managerial Personnel”, the details of our Senior Management are as set forth below: 

 

Ravish Sinha is the Chief Product and Technology Officer of the Company. He has been associated with our 

Company since September 4, 2023. He holds a bachelor of computer engineering degree from Mangalore 

University. Prior to joining our Company, he was associated with Yahoo Web Services India Private Limited as 

senior software engineer and Flipkart India Private Limited as senior vice president. 

 

Prateek Mehta is the Chief Business Officer of the Company. He has been associated with our Company since 

November 11, 2022. He holds a bachelor of engineering (technology) degree from Indian Institute of Technology 

Bombay and a masters in business administration from Indian Institute of Management Ahmedabad. Prior to 

joining our Company, he was associated with Sapient Technologies Private Limited, Dell India Private Limited, 
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Dell International Services, CitiBank, Myntra Designs Private Limited as head – men’s and sports category and 

Robemall Apparels Private Limited as president – category. 

 

Jyotiswarup Raiturkar is the Chief Technology Officer of the Company. He has been associated with our 

Company since July 26, 2021. He holds a bachelor degree of computer science engineering from Nagpur 

University and a masters of computer science degree from Illinois Institute of Technology, Chicago, USA. Prior 

to joining our Company, he was associated with Walmart Global Technology Services India Private Limited as 

a senior distinguished technical architect, Inutit India Product Development Centre Private Limited as an 

architect, ibibo Group Private Limited as chief architect, Samsung Digital Imaging Co. Limited as an assistant 

development manager, Microsoft India (R&D) Private Limited as a program manager as well as with Tata Power 

Company Limited, Honeywell Technology Solutions Private Limited and 8kpc India Private Limited. 

 

Ankit Rastogi is the Chief Product Officer of the Company. He has been associated with our Company since 

February 8, 2021. He holds a bachelor of computer engineering degree from Sardar Vallabhbhai National 

Institute of Technology, Surat. Prior to joining our Company, he was associated with Infosys Technologies 

Limited, Vriti Infocom Private Limited, MakeMyTrip (India) Private Limited as senior vice president – product 

management, Cleartrip Private Limited as vice president - hotels, Inasra Technologies Private Limited as a vice 

president - marketplace and ibibo Group Private Limited as business head – hotels and holidays. 

 

Deepak Chandani is the Chief Data Officer of the Company. He has been associated with our Company since 

July 14, 2023. He holds a bachelor degree of technology in ceramic engineering from Banaras Hindu University 

and a post graduate certificate in business management from Xavier Institute of Management, Bhubaneshwar. 

Prior to joining our Company, he was associated with Apple Inc. Infosys Technologies Limited as senior 

principal – business consulting group project manager, AppDirect India Private Limited as head of India, Global 

Logic as director engineering, BP Business Solutions Private Limited as head of data, business intelligence & 

analytics, Teradata India Private Limited, and UBS Business Solutions (India) Private Limited as an executive 

director in technology department.  

 

Prabhakar Tiwari is the Chief Growth Officer of the Company. He has been associated with our Company 

since March 18, 2019. He holds a bachelor degree of technology from Oriental Institute of Science and 

Technology, Bhopal and a post graduate diploma in management from Indian Institute of Management, 

Bangalore. Prior to joining our Company, he was associated with Avon Beauty Products India Private Limited 

as senior manager – category marketing, CEAT Limited as GM – category marketing passenger.  

 

Ketan Shah is the Chief Strategy Officer of the Company. For details of his profile, please see “- Brief 

biographies of our Directors” above. 

 

Nishant Jain is the Chief Business Officer – Assisted Business of the Company. He has been associated with 

our Company since September 1, 2023. He holds a certificate in executive education programme from Indian 

Institute of Management, Bangalore and a post graduate diploma in management from Lal Bahadur Shastri 

Institute of Management, Delhi. Prior to joining our Company, he was associated with Coca Cola India Private 

Limited as director - NKA, PepsiCo as vice president GTM solutions, Zomato Media Private Limited as head of 

sales, BharatPe (Resilient Innovations Private Limited) as chief business officer – network. 

 

Meenal Maheshwari Shah is the Group General Counsel of the Company. She has been associated with our 

Company since February 1, 2024. She holds a bachelor of laws degree from ILS Law College Pune and has 

received the Chevening India cyber security fellowship from Cranfield University. She has completed the Oxford 

Artificial Intelligence Programme from Said Business School, University of Oxford and has also been recognised 

as a data protection professional by Foundation of Data Protection Professionals in India. Prior to joining our 

Company, she was associated with Lemmatree Pte Ltd as group legal director, Essar Capital Advisory India 

Private Limited, Bennet, Coleman & Co. Limited (Times of India) and Khaitan & Co. 

 

Dr. Pravin Bathe is the Chief Legal and Compliance Officer of the Company. He has been associated with our 

Company since March 2, 2022. He holds a bachelor degree in law from Asmita College of Law, University of 

Mumbai, masters of arts degree in economics from Savitribai Phule College, Pune University and masters in 

business administration in marketing and finance from Savitribai Phule College, Pune University and a doctorate 

of philosophy in banking and finance from Savitribai Phule College, Pune University. Prior to joining our 

Company, he was associated with SEBI as an assistant general manager, Edelweiss Business Services Limited 

as a senior vice president and CitiGroup Global Markets India Private Limited as a senior vice president.  
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Subhash Menon is the Chief Human Resources Officer of the Company. He has been associated with our 

Company since November 17, 2015. He holds a bachelor’s degree of science from University of Mumbai and 

master of human resources development management from Narsee Monjee Institute of Management Studies. 

Prior to joining our Company, he was associated with IndiaFirst Life Company Limited, SBI Life and USV 

Limited. 

 

Anuprita Daga is the Group Chief Information Security Officer of the Company. She has been associated with 

our Company since January 8, 2024. She holds a bachelor degree of engineering (computer) from Amravati 

University. Prior to joining our Company, she was associated with Reliance Capital Limited as chief information 

security officer – risk and YES Bank Limited. 

 

Saurabh Agarwal is the CXO - New Business of the Company. He has been associated with our Company since 

November 15, 2022. He holds a bachelor degree of Technology (Honours) in Computer Science and Engineering 

from Indian Institute of Technology, Kharagpur and a Post graduate diploma in management from Indian 

Institute of Management Society, Lucknow. Prior to joining our Company, he was associated with Nomura 

Structured Finance Services Private Limited as an analyst – exotic derivatives, Locon Solutions Private Limited 

as category head, plot projects in innovation. 

 

Devender Kumar is the Head B2C Digital Revenue – Online Revenue Management of the Company. He has 

been associated with our Company since October 10, 2018. He holds a bachelor’s degree of engineering from 

Netaji Subhas Institute of Technology and a post graduate diploma in management from Indian Institute of 

Management, Bangalore. Prior to joining our Company, he was associated with FunOnGo Media and 

Entertainment LLP as chief technology officer and Motilal Oswal Financial Services Limited as vice president 

– corporate planning. 

 

Bhavin Parekh is Head - Product Operations of the Company. He has been associated with our Company since 

March 5, 2001. He holds a masters of business administration – part time (finance) from Narsee Monjee Institute 

of Management Studies.  

 

Relationship 

 

Other than our Directors, none of our Key Managerial Personnel or members of Senior Management are related 

to each other or to the Directors of our Company.  

 

All our Key Managerial Personnel and members of Senior Management are permanent employees of our 

Company. 

 

Bonus or profit-sharing plan of the Key Managerial Personnel and Senior Management 

 

Except as disclosed in “- Terms of appointment of our Executive Directors” on page 227, our Company does not 

have any bonus or profit-sharing plan with the Key Managerial Personnel or Senior Management. 

 

Service Contracts with Key Managerial Personnel and Senior Management 

 

Our Key Managerial Personnel and Senior Management have not entered into any service contracts with our 

Company providing any termination or retirement benefits.  

 

Interest of our Key Managerial Personnel and Senior Management 

 

Other than as disclosed in the “ – Interest of our Directors” on page 230, our Key Managerial Personnel and 

Senior Management do not have any interest in our Company other than to the extent of the remuneration, benefits 

or stock options to which they are entitled as per their terms of appointment, reimbursement of expenses incurred 

by them during the ordinary course of business and to the extent of the Equity Shares held by them or their 

dependents in our Company, if any. The Key Managerial Personnel and Senior Management may also be deemed 

to be interested to the extent of any dividend payable to them and other distributions in respect of Equity Shares 

held in our Company, if any. 

 

Our Key Managerial Personnel and members of Senior Management may also be entitled to participate in the 

Employee Long Term Incentive Plan 2021.  
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None of our Key Managerial Personnel and members of Senior Management have been paid any consideration 

of any nature from our Company, other than their remuneration. There is no arrangement or understanding with 

the major shareholders, customers, suppliers or others, pursuant to which any Key Managerial Personnel and 

members of Senior Management was selected as member of senior management. 

 

Shareholding of our Key Managerial Personnel and Senior Management  

 

Except as disclosed above under “– Shareholding of Directors” and below, none of our Key Managerial Personnel 

and Senior Management hold Equity Shares in our Company as of the date of this Preliminary Placement 

Document: 

 

Sr. 

No. 

Name of the Key 

Managerial Personnel / 

Senior Management 

Designation 
Number of Equity 

Shares 

Percentage (%) 

shareholding 

1.  Naheed Patel Company Secretary and 

Compliance Officer  

2,037 Negligible 

2.  Vineet Agrawal Chief Financial Officer 100,000 0.11 

3.  Ankit Rastogi Chief Product Officer 25,000 0.03 

4.  Bhavin Parekh Head - Product Operations 56,600 0.07 

5.  Devender Kumar  Head B2C Digital Revenue – 

Online Revenue Management 

44,178 0.05 

6.  Dr. Pravin Bathe Chief Legal and Compliance 

Officer 

60 Negligible 

7.  Jyotiswarup Raiturkar  Chief Technology Officer 12,000 0.01 

8.  Nishant Jain Chief Business Officer – Assisted 

Business 

150 Negligible 

9.  Prabhakar Tiwari Chief Growth Officer 106,107 0.13 

10.  Prateek Mehta Chief Business Officer – Direct 

Business 

10,000 0.01 

11.  Saurabh Agarwal CXO - New Business 7,709 0.01 

12.  Subhash Menon Chief Human Resources Officer 43,430 0.05 

 

Other Confirmations 

 

1. Other than disclosed in this Preliminary Placement Document, none of the Directors, Promoters, Key 

Managerial Personnel or Senior Management of our Company have any financial or other material interest 

in the Issue.  

 

2. Our Promoters, Directors and Key Managerial Personnel or Senior Management will not participate in the 

Issue.  

 

3. Neither our Company, nor any of our Directors or Promoters have been identified as a Wilful Defaulter or 

as a Fraudulent Borrower by any lending banks or financial institutions or consortiums. 

 

4. Neither our Company, nor our Directors or Promoters are currently debarred from accessing capital markets 

under any offence under any order or direction made by SEBI. Further, none of our Directors or Promoters 

have been declared as a Fugitive Economic Offender. 

 

5. No change in control in our Company will occur consequent to the Issue. 

 

6. No loans have been availed or extended by our Directors, Key Managerial Personnel or Senior 

Management from, or to, our Company or the Subsidiaries. 

 

Policy on disclosures and internal procedure for prevention of insider trading 

 

The SEBI Insider Trading Regulations applies to our Company and our employees and requires our Company to 

implement a code of practices and procedures for fair disclosure of unpublished price sensitive information and 

conduct for the prevention of insider trading. Our Company has implemented a code of practices and procedures 

for fair disclosure of unpublished price sensitive information in accordance with the SEBI Insider Trading 

Regulations. 
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Related Party Transactions  

 

For details in relation to the related party transactions entered by our Company during the last three fiscals 

immediately preceding the date of this Preliminary Placement Document, see “Related Party Transactions” on 

page 97. 
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ORGANISATIONAL STRUCTURE OF OUR COMPANY  

 

Corporate History  

 

Angel One Limited was originally incorporated on August 8, 1996 as M. BNL. Securities Private Limited, a 

private limited company, under the Companies Act, 1956, with the RoC. Thereafter, the Company was converted 

from a private limited company to a deemed public company, pursuant to Section 43A of the Companies Act, 

1956, and consequently, the term “private” was deleted by the RoC from the name of our Company with effect 

from March 15, 1997. Thereafter, our Company was converted from a deemed public company to a private limited 

company and consequently, the name of our Company was changed to M. BNL. Securities Private Limited and 

the term “private” was added by the RoC to the name of our Company with effect from June 17, 2003. 

Subsequently, the name of our Company was changed to Angel Infin Private Limited pursuant to a special 

resolution passed by our Shareholders on March 15, 2005 and a fresh certificate of incorporation consequent to 

the change of name was issued by the RoC on March 31, 2005. Further, the name of our Company was changed 

to Angel Global Capital Private Limited pursuant to a special resolution passed by our Shareholders on December 

16, 2008 and a fresh certificate of incorporation consequent to the change of name was issued by the RoC on 

January 22, 2009. Thereafter, the name of our Company was changed to Angel Broking Private Limited pursuant 

to an order of the High Court of Bombay dated March 2, 2012 approving the scheme of amalgamation between 

Angel Broking Limited, an erstwhile wholly owned subsidiary of our Company and our Company (erstwhile 

Angel Global Capital Private Limited), and such change was approved pursuant to a special resolution passed by 

our Shareholders on May 2, 2012 and a fresh certificate of incorporation consequent to the change of name was 

issued by the RoC on May 16, 2012. Subsequently, our Company was converted from a private limited company 

to a public limited company pursuant to a special resolution passed by the Shareholders of our Company on June 

22, 2018 and the name of our Company was changed to Angel Broking Limited. A fresh certificate of 

incorporation consequent to the conversion of the Company to a public limited company was issued by the RoC 

on June 28, 2018. Further, the name of our Company was subsequently changed to ‘Angel One Limited’ pursuant 

to a fresh certificate of incorporation consequent upon change of name issued by the RoC on September 23, 2021. 

For further details regarding changes in the name and registered office of our Company, see “General 

Information” on page 533. 

 

Our Company’s CIN is L67120MH1996PLC101709. The Registered and Corporate Office of our Company is 

located at 601, 6th Floor, Ackruti Star, Central Road, MIDC, Andheri East, Mumbai – 400 093, Maharashtra, 

India.  

 

Subsidiaries 

 

As on date of this Preliminary Placement Document, our Company has nine Subsidiaries, namely: 

 

1. Angel Financial Advisors Private Limited,  

2. Angel Fincap Private Limited, 

3. Angel Securities Limited,  

4. Angel Digitech Services Private Limited,  

5. Mimansa Software Systems Private Limited,  

6. Angel Crest Limited,  

7. Angel One Asset Management Company Limited,  

8. Angel One Trustee Limited, and 

9. Angel One Wealth Limited (formerly known as Angel One Wealth Management Limited). 

 

Holding company 
 

As on date of this Preliminary Placement Document, our Company does not have any holding company. 
 

Associate company 
 

As on the date of this Preliminary Placement Document, our Company does not have any associate companies. 
 

Joint Ventures 
 

As on the date of this Preliminary Placement Document, our Company does not have any joint ventures. 
 

The organisational structure of our Company as on date of this Preliminary Placement Document is as follows:
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Angel One Limited  

Angel Fincap 

Private 

Limited  

Angel Financial 

Advisors 

Private Limited  

Angel Crest 

Limited  

Angel 

Digitech 

Private 

Limited  

Mimansa 

Software 

Systems Private 

Limited  

Angel 

Securities 

Limited  

Angel One Wealth  

Limited (formerly 

Angel One Wealth 

Management 

Limited) 

Angel One Asset 

Management  

Company Limited   

Angel  

One Trustee 

Limited  

100% 100% 100% 100% 100% 100% 100% 100% 100% 
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SHAREHOLDING PATTERN OF OUR COMPANY 

 

The shareholding pattern of our Company, as on December 31, 2023 is set forth below:  

 

Table I – Summary Statement holding of Specified securities: 

Category 
Category of 

Shareholders 

No. of 

Shareholders 

No. of fully paid 

up equity shares 

held 

Total no. of 

Shares held 

Shareholding 

as a % of total 

no of shares 

(calculate as 

per SCRR, 

1957) As a % 

of (A+B+C2) 

No. of voting 

rights 

Total as a % 

of Total 

Voting right 

No. of Locked in Shares 
No. of equity 

shares held in 

dematerialized 

form 

No. 
As a % of total 

Shares held 

(A) Promoter & Promoter 

Group 

14 3,21,01,527 3,21,01,527 
38.23 

3,21,01,527 
38.23 - - 

3,21,01,527 

(B) Public 1,55,180 5,18,48,927 5,18,48,927 61.76 5,18,48,927 61.76 - - 5,18,42,271 

(C) Non Promoter-Non 

Public 
         

(C1) Shares underlying 

DRs 
- - - - - - - - - 

(C2) Shares held by 

Employes Trusts 
- - - - - - - - - 

           

 Total 155194 8,39,50,454 8,39,50,454 100.00 8,39,50,454 100.00 - - 8,39,43,798 
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Table II - Statement showing shareholding pattern of our Promoters and Promoter Group: 

Category Category & Name of the Shareholder No of Shareholders 

No of fully paid 

up equity 

shares held 

Total No of 

Shares Held 

Shareholding as 

a % of total no 

of shares 

(calculated as 

per SCRR, 1957 

(VIII) As a % of 

(A+B+C2) 

Number of Voting Rights 

held in each class of 

securities Number of 

equity shares 

held in 

dematerialized 

form 
No. (a) 

 

As a % of 

total Shares 

held (b) 

(1) Indian        

(a) Individuals/Hindu undivided Family 13 2,60,36,217 2,60,36,217 31.01 2,60,36,217 31.01 2,60,36,217 

 Dinesh Dariyanumal Thakkar 1 1,67,68,805 1,67,68,805 19.97 1,67,68,805 19.97 1,67,68,805 

 Deepak Tarachand Thakkar 1 26,93,541 26,93,541 3.21 26,93,541 3.21 26,93,541 

 Ashok Daryanimal Thakkar 1 26,00,747 26,00,747 3.10 26,00,747 3.10 26,00,747 

 Lalit Tarachand Thakkar 1 24,92,234 24,92,234 2.97 24,92,234 2.97 24,92,234 

 Dinesh D Thakkar HUF 1 6,16,940 6,16,940 0.73 6,16,940 0.73 6,16,940 

 Sunita Magnani 1 6,02,942 6,02,942 0.72 6,02,942 0.72 6,02,942 

 Bhagwani Tarachand Thakkar 1 85,000 85,000 0.10 85,000 0.10 85,000 

 Tarachand Daryanumal Thakker 1 85,000 85,000 0.10 85,000 0.10 85,000 

 Mohit Jairam Chanchlani 1 51,000 51,000 0.06 51,000 0.06 51,000 

 Ramchandani Jaya Prakash 1 30,770 30,770 0.04 30,770 0.04 30,770 

 Kanta Dinesh Thakkar 1 5,420 5,420 0.01 5,420 0.01 5,420 

 Raaj Ashok Magnani 1 2,835 2,835 0.00 2,835 0.00 2,835 

 Mahesh Daryanumal Thakkar 1 983 983 0.00 983 0.00 983 

(b) Central Government/ State Government(s) - - - - - - - 

(c) Financial Institutions/ Banks - - - - - - - 

(d) Any Other (specify) 1 60,65,310 60,65,310 7.22 60,65,310 7.22 60,65,310 

 Bodies Corporate        

 Nirwan Monetary Services Pvt Ltd 1 60,65,310 60,65,310 7.22 60,65,310 7.22 60,65,310 

 Sub-Total (A)(1) 14 3,21,01,527 3,21,01,527 38.24 3,21,01,527 38.24 3,21,01,527 

(2) Foreign        

 Sub-Total (A)(2) - - - - - - - 

 Total Shareholding of Promoter and 

Promoter Group (A)=(A)(1) +(A)(2) 
14 3,21,01,527 3,21,01,527 38.24 3,21,01,527 38.24 3,21,01,527 

  

  



 

242 

 

Table III - Statement showing shareholding pattern of the public shareholder:  

Category   
Category & Name of the 

Shareholder  

No of 

Shareholders  

No of fully 

paid up equity 

shares held  

Total No of 

shares held   

Shareholding as a 

% of total no of 

shares (A+B+C2)  

Number of Voting Rights 

held in each class of 

securities 

Number of equity 

shares held in 

dematerialized 

form  

No of 

Voting 

Rights 

Total as a 

% of 

(A+B+C) 

(1) Institutions (Domestic)        

(a) Mutual Funds 19 60,97,913 60,97,913 7.26 60,97,913 7.26 60,97,913 

  
Nippon Life India Trustee Ltd-A/C 

Nippon India Growth Fund 
1 33,18,123 33,18,123 3.95 33,18,123 3.95 33,18,123 

(b) Alternate Investment Funds 25 13,17,009 13,17,009 1.57 13,17,009 1.57 13,17,009 

(c) Banks 1 63 63 0.00 63 0.00 63 

(d) Insurance Companies 4 4,09,594 4,09,594 0.49 4,09,594 0.49 4,09,594 
 Sub Total (B)(1) 49 78,24,579 78,24,579 9.32 78,24,579 9.32 78,24,579 

(2) Institutions (Foreign)        

(a) 
Foreign Portfolio Investors Category 

I 

215 1,56,07,724 1,56,07,724 18.59 1,56,07,724 18.59 1,56,07,724 

 Hornbill Orchid India Fund 1 9,00,000 9,00,000 1.07 9,00,000 1.07 9,00,000 

 Government Pension Fund Global 1 9,37,420 9,37,420 1.12 9,37,420 1.12 9,37,420 

 Smallcap World Fund, Inc 1 23,54,562 23,54,562 2.80 23,54,562 2.80 23,54,562 

  
Foreign Portfolio Investors Category 

II 
21 4,32,407 4,32,407 0.52 4,32,407 0.52 4,32,407 

  Sub Total (B)(2) 236 1,60,40,131 1,60,40,131 19.11 1,60,40,131 19.11 1,60,40,131 

 (3) 
Central Government/ State 

Government/ President of India 
       

  
Central Government / President of 

India 
1 140 140 - 140 - 140 

 Sub Total (B)(3) 1 140 140 - 140 - 140 

(4) Non-Institutions        

(a) 

Directors and their relatives 

(excluding independent directors 

and nominee directors) 

3 1,75,466 1,75,466 0.21 1,75,466 0.21 1,75,466 

(b) Key Managerial Personnel 2 1,02,037 1,02,037 0.12 1,02,037 0.12 1,02,037 

(c) 

Resident Individuals holding 

nominal share capital up to Rs. 2 

lakhs 

1,49,288 71,33,905 71,33,905 8.50 71,33,905 8.50 71,27,249 

(d) 

Resident Individuals holding 

nominal share capital in excess of 

Rs. 2 lakhs 

39 1,83,19,053 1,83,19,053 21.82 1,83,19,053 21.82 1,83,19,053 

  Rahul Lalit Thakkar 1 21,58,800 21,58,800 2.57 21,58,800 2.57 21,50,000 

  Nishith Jitendra Shah 1 21,50,000 21,50,000 2.56 21,50,000 2.56 21,50,000 

  Mukesh Ramanlal Gandhi 1 47,10,000 47,10,000 5.61 47,10,000 5.61 47,10,000 
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Category   
Category & Name of the 

Shareholder  

No of 

Shareholders  

No of fully 

paid up equity 

shares held  

Total No of 

shares held   

Shareholding as a 

% of total no of 

shares (A+B+C2)  

Number of Voting Rights 

held in each class of 

securities 

Number of equity 

shares held in 

dematerialized 

form  

No of 

Voting 

Rights 

Total as a 

% of 

(A+B+C) 

  Bharat C Shah 1 21,92,148 21,92,148 2.61 21,92,148 2.61 21,92,148 

 Bela Mukesh Gandhi 1 19,31,527 19,31,527 2.30 19,31,527 2.30 19,31,527 

 Anuradha Lalit Thakkar 1 21,00,000 21,00,000 2.50 21,00,000 2.50 21,00,000 

(e) Non Resident Indians (NRIs) 3,114 7,54,104 7,54,104 0.90 7,54,104 0.90 7,54,104 

(f) Bodies Corporate 658 11,68,633 11,68,633 1.39 11,68,633 1.39 11,68,633 

(g) Any other (specify) 1,790 3,30,879 3,30,879 0.39 3,30,879 0.39 3,30,879 

  Clearing Members 8 1,808 1,808 0.00 1,808 0.00 1,808 
 HUF 1,718 1,78,591 1,78,591 0.21 1,78,591 0.21 1,78,591 

  LLP 58 1,29,670 1,29,670 0.15 1,29,670 0.15 1,29,670 

  Trusts 6 20,810 20,810 0.02 20,810 0.02 20,810 

  Sub Total (B)(4) 1,54,894 2,79,84,077 2,79,84,077 33.33 2,79,84,077 33.33 2,79,77,421 

  
Total Public Shareholding (B) = 

(B)(1)+(B)(2)+(B)(3)+(B)(4) 
1,55,180 5,18,48,927 5,18,48,927 61.76 5,18,48,927 61.76 5,18,42,271 
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ISSUE PROCEDURE 

 

The following is a summary intended to present a general outline of the procedure relating to the Bidding, 

application, payment of Bid Amount, Allocation and Allotment of the Equity Shares. The procedure followed in 

the Issue may differ from the one mentioned below and Bidders are assumed to have apprised themselves of the 

same from our Company or the BRLMs. Prospective Bidders are advised to inform themselves of any restrictions 

or limitations that may be applicable to them and are required to consult their respective advisers in this regard. 

Bidders that apply in the Issue will be required to confirm and will be deemed to have represented to our 

Company, the BRLMs and their respective directors, officers, agents, employees, counsels, shareholders, 

affiliates and representatives that they are eligible under all applicable laws, rules, regulations, guidelines and 

approvals to acquire the Equity Shares. Also see “Selling Restrictions” and “Purchaser Representations and 

Transfer Restrictions” on pages 260 and 267, respectively. 

 

Our Company, the BRLMs and their respective directors, officers, agents, advisors, shareholders, employees, 

counsels, affiliates and representatives are not liable for any amendment or modification or change to applicable 

laws or regulations, which may occur after the date of this Preliminary Placement Document. Bidders are advised 

to make their independent investigations and satisfy themselves that they are eligible to apply. Bidders are 

advised to ensure that any single Bid from them does not exceed the investment limits or maximum number of 

Equity Shares that can be held by them under applicable law or regulation or as specified in this Preliminary 

Placement Document. Further, Eligible QIBs are required to satisfy themselves that their Bids would not result 

in triggering an open offer under the SEBI Takeover Regulations and shall be solely responsible for compliance 

with all the applicable provisions of the SEBI Takeover Regulations, the SEBI Insider Trading Regulations, and 

other applicable laws. 

 

Qualified Institutions Placement 

 

THE ISSUE IS MEANT ONLY FOR ELIGIBLE QIBS ON A PRIVATE PLACEMENT BASIS AND IS 

NOT AN OFFER TO THE PUBLIC OR TO ANY OTHER CLASS OF INVESTORS. 

 

This Preliminary Placement Document and the Placement Document has not been, and will not be, filed as a 

prospectus with the RoC and, no Equity Shares will be offered in India or overseas to the public or any members 

of the public or any other class of investors, other than Eligible QIBs. 

 

The Issue is being made to Eligible QIBs in reliance upon Chapter VI of the SEBI ICDR Regulations and Sections 

42 and 62 and other applicable provisions of the Companies Act, 2013 and rules issued thereunder, through the 

mechanism of a QIP. Under Chapter VI of the SEBI ICDR Regulations and Sections 42 and 62 of the Companies 

Act, 2013 read with Rule 14 of the PAS Rules, our Company, being a listed company in India, may issue Equity 

Shares to Eligible QIBs, provided that certain conditions are met by us. Some of these conditions are set out 

below: 

 

• the Shareholders have passed a special resolution approving the Issue. Such special resolution must inter 

alia specify that, (a) the allotment of the Equity Shares is proposed to be made pursuant to the QIP; and (b) 

the relevant date for the QIP; 

 

• the explanatory statement to the notice to the shareholders for convening the general meeting must disclose, 

among other things, the particulars of the issue including the date of passing the board resolution, the kind 

of securities being offered and the price at which they are offered, amount which the company intends to 

raise by way of such securities and the material terms of raising such securities, proposed issue schedule, 

the purpose or objects of offer, the contribution made by the Promoters or directors either as part of the 

offer or separately in furtherance of the objects, and the basis or justification for the price (including 

premium, if any) at which the offer or invitation is being made; 

 

• under Regulation 172(1)(b) of the SEBI ICDR Regulations, the Equity Shares of the same class of such 

issuer, which are proposed to be allotted through the Issue, are listed on the Stock Exchange, for a period 

of at least one year prior to the date of issuance of notice to our shareholders for convening the meeting to 

seek approval of the shareholders for the above-mentioned special resolution; 

 

• invitation to apply in the Issue must be made through a private placement offer-cum-application (i.e., this 

Preliminary Placement Document) and an Application Form serially numbered and addressed specifically 
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to the Eligible QIBs to whom the Issue is made either in writing or in electronic mode, within 30 days of 

recording the name of such person in accordance with applicable law;  

 

• our Company shall have completed allotments with respect to any earlier offer or invitation made by our 

Company or has withdrawn or abandoned such invitation or offer made by our Company, except as 

permitted under the Companies Act;  

 

• our Company shall not make any subsequent QIP until the expiry of two weeks from the date of this Issue; 

 

• an offer to Eligible QIBs will not be subject to a limit of 200 persons. Prior to circulating the private 

placement offer-cum-application (i.e., this Preliminary Placement Document and the Application Form), 

our Company must prepare and record a list of Eligible QIBs to whom the Issue will be made. The Issue 

must be made only to such Eligible QIBs whose names are recorded by the issuer prior to the invitation to 

subscribe;  

 

• our Company acknowledges that the offering of securities by issue of public advertisements or utilisation 

of any media, marketing or distribution channels or agents to inform the public about the Issue is prohibited. 

In accordance with the SEBI ICDR Regulations, securities will be issued and allotment shall be made only 

in dematerialized form to the allottees; and 

 

• the Promoters and Directors of our Company are not Fugitive Economic Offenders. 

 

At least 10% of the Equity Shares issued pursuant to this Issue to Eligible QIBs shall be available for Allocation 

to Mutual Funds, provided that, if this portion, or any part thereof to be allotted to Mutual Funds remains 

unsubscribed, it may be allotted to other Eligible QIBs. 

 

Bidders are not allowed to withdraw or revise downwards their Bids after the Bid/ Issue Closing Date. 

 

Additionally, there is a minimum pricing requirement under the SEBI ICDR Regulations. The floor price of the 

equity shares issued under the QIP shall not be less than the average of the weekly high and low of the closing 

prices of the issuer’s equity shares of the same class quoted on the stock exchanges during the two weeks 

preceding the relevant date as calculated in accordance with Chapter VI of the SEBI ICDR Regulations. However, 

a discount of not more than 5% of the floor price is permitted in accordance with the provisions of the SEBI 

ICDR Regulations. Our Board through its resolution dated February 22, 2024, and a special resolution passed by 

our Shareholders at the EGM dated March 15, 2024, have authorised our Board to decide the quantum of discount 

up to 5% of the Floor Price at the time of determination of the Issue Price. 

 

The “Relevant Date” mentioned above in case of allotment of Equity Shares, refers to the date of the meeting in 

which the board of directors or the committee of directors duly authorised by the board of the issuer decides to 

open the proposed issue and “stock exchange” means any of the recognised stock exchanges in India on which 

the Equity Shares of the same class are listed and on which the highest trading volume in such shares has been 

recorded during the two weeks immediately preceding the relevant date. 

 

The Equity Shares must be Allotted within 365 days from the date of the shareholders’ resolution approving the 

Issue and also within 60 days from the date of receipt of Bid Amount from the relevant Eligible QIBs failing 

which our Company shall refund the Bid Amount in accordance with applicable laws. For details of refund of 

Bid Amount, see “– Pricing and Allocation – Designated Date and Allotment of Equity Shares” on page 255. 

 

The Equity Shares issued pursuant to the Issue must be issued on the basis of this Preliminary Placement 

Document and the Placement Document that shall contain all material information including the information 

specified in Schedule VII of the SEBI ICDR Regulations and the requirements prescribed under PAS Rules and 

Form PAS-4. This Preliminary Placement Document and the Placement Document are private documents 

provided to only select Eligible QIBs through serially numbered copies and are required to be placed on the 

website of the concerned Stock Exchanges and of our Company with a disclaimer to the effect that it is in 

connection with an issue to Eligible QIBs and no offer is being made to the public or to any other category of 

investors. Please note that if you do not receive a serially numbered copy of this Preliminary Placement Document 

addressed to you, you may not rely on this Preliminary Placement Document or Placement Document uploaded 

on the website of the Stock Exchanges or our Company for making an application to subscribe to Equity Shares 

pursuant to the Issue. 
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The minimum number of Allottees for each QIP shall not be less than: 

 

• two, where the issue size is less than or equal to ₹ 2,500 million; and 

 

• five, where the issue size is greater than ₹ 2,500 million. 

 

No single Allottee shall be Allotted more than 50% of the Issue Size. Eligible QIBs that belong to the same group 

or that are under common control shall be deemed to be a single Allottee for the purpose of the Issue. For details 

of what constitutes “same group” or “common control”, see “–Bid Process - Application Form” on page 251. 

 

Equity Shares being Allotted pursuant to the Issue shall not be sold for a period of one year from the date of 

Allotment, except on the floor of a recognised stock exchange. 

 

Our Company has filed a draft of this Preliminary Placement Document with each of the Stock Exchanges and 

received the in-principle approval of the Stock Exchanges under Regulation 28(1)(a) of the SEBI Listing 

Regulations for listing of the Equity Shares to be issued pursuant to this Issue. We have filed a copy of this 

Preliminary Placement Document and will file a copy of the Placement Document with the Stock Exchanges. 

 

We shall also make the requisite filings with the RoC within the stipulated period as required under the Companies 

Act and the PAS Rules. 

 

The Issue has been authorised and approved by our Board on February 22, 2024 and a special resolution passed 

by our Shareholders at the extraordinary general meeting dated March 15, 2024.  

 

Allotments made to VCFs and AIFs in the Issue are subject to the rules and regulations that are applicable to each 

of them respectively, including in relation to lock-in requirement. VCFs and AIFs should independently consult 

their own counsel and advisors as to investment in and related matters concerning the Issue. 

 

The Equity Shares have not been and will not be registered under the U.S. Securities Act, and may not be 

offered or sold within the United States except pursuant to an exemption from, or in a transaction not 

subject to, the registration requirements of the U.S. Securities Act and applicable state securities laws. 

Accordingly, the Equity Shares are being offered and sold  outside the United States, in “offshore 

transactions” as defined in and in reliance on Regulation S under the U.S. Securities Act and the applicable 

laws of the jurisdictions where those offers and sales occur. For a description of the restrictions applicable 

to the offer and sale of the Equity Shares in the Issue in certain other jurisdictions, see “Selling Restrictions” 

page 260. See “Purchaser Representations and Transfer Restrictions” on page 267 for information about 

transfer restrictions that apply to the Equity Shares sold in the Issue. 

 

Issue Procedure 

 

1. On the Issue Opening Date, our Company and the BRLMs shall circulate serially numbered copies of this 

Preliminary Placement Document and the serially numbered Application Form, either in electronic or 

physical form to identified Eligible QIBs and the Application Form will be specifically addressed to each 

such Eligible QIBs. In terms of Section 42(3) of the Companies Act, 2013, our Company shall maintain 

complete records of such Eligible QIBs in the form and manner prescribed under the PAS Rules, to whom 

this Preliminary Placement Document and the serially numbered Application Form have been dispatched or 

circulated, as the case may be. Our Company will make the requisite filings with RoC within the stipulated 

time period as required under the Companies Act and PAS Rules. 

 

2. The list of Eligible QIBs to whom this Preliminary Placement Document and the Application Form is 

delivered shall be determined by our Company in consultation with the BRLMs. Unless a serially 

numbered Preliminary Placement Document along with the serially numbered Application Form, 

which includes the details of the bank account wherein the Bid Amount is to be deposited, is addressed 

to a particular Eligible QIB, no invitation to make an offer to subscribe shall be deemed to have been 

made to such Eligible QIB. Even if such documentation were to come into the possession of any person 

other than the intended recipient, no offer or invitation to offer shall be deemed to have been made to 

such person and any application that does not comply with this requirement shall be treated as invalid. 

The Application Form may be signed physically or digitally, if required under applicable law in the 

relevant jurisdiction applicable to each Eligible QIB and as permitted under such applicable law. An 

Eligible QIB may submit an unsigned copy of the Application Form, as long as the Bid Amount is paid 
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along with submission of the Application Form within the Bid/Issue Period. Once a duly filled 

Application Form is submitted by an Eligible QIB, whether signed or not, and the Bid Amount has 

been transferred to the Escrow Account, such Application Form constitutes an irrevocable offer and 

cannot be withdrawn or revised downwards after the Bid/Issue Closing Date. In case Bids are being 

made on behalf of the Eligible QIB and this Application Form is unsigned, it shall be assumed that the 

person submitting the Application Form and providing necessary instructions for transfer of the Bid 

Amount to the Escrow Account, on behalf of the Eligible QIB is authorised to do so. 

 

3. Eligible QIBs may submit an Application Form, including any revisions thereof, along with the Bid Amount 

transferred to the Escrow Account specified in the Application Form and a copy of the PAN card or PAN 

allotment letter and/or any other documents mentioned in the Application Form, during the Bid/ Issue Period 

to the BRLMs. 

 

4. Bidders will be required to indicate the following in the Application Form: 

 

• full official name of the Eligible QIB to whom Equity Shares are to be Allotted, complete address, e-

mail id, PAN details (if applicable), phone number and bank account details; 

 

• number of Equity Shares Bid for; 

 

• price at which they are agreeable to subscribe to the Equity Shares and the aggregate Bid Amount for 

the number of Equity Shares Bid for; 

 

• details of the beneficiary account maintained by the Depository Participant to which the Equity Shares 

should be credited pursuant to the Issue; 

 

• Equity Shares held by the Bidder in our Company prior to the Issue;  

 

• it has agreed to certain other representations set forth in the Application Form and this Preliminary 

Placement Document; and 

 

• A representation that it is outside the United States acquiring the Equity Shares in an “offshore 

transaction” as defined in, and in reliance on, Regulation S, and the applicable laws of the jurisdiction 

where those offers and sales are made, and it has agreed to certain other representations set forth in the 

section “Representations by Investors” on page 6 and “Purchaser Representations and Transfer 

Restrictions” on page 270 and certain other representations made in the Application Form. 

 

NOTE: Eligible FPIs are required to indicate their SEBI FPI registration number in the Application Form. 

The Bids made by the asset management companies or custodian of Mutual Funds shall specifically state the 

names of the concerned schemes for which the Bids are made. In case of a Mutual Fund, a separate Bid can 

be made in respect of each scheme of the Mutual Fund registered with SEBI and such Bids in respect of more 

than one scheme of the Mutual Fund will not be treated as multiple Bids provided that the Bids clearly 

indicate the scheme for which the Bid has been made. Application by various schemes or funds of a Mutual 

Fund will be treated as one application from the Mutual Fund. Bidders are advised to ensure that any single 

Bid from them does not exceed the investment limits or maximum number of Equity Shares that can be held 

by them under applicable laws. 

 

5. Eligible QIBs shall be required to make the entire payment of the Bid Amount for the Equity Shares Bid for, 

along with the Application Form, only through electronic transfer to the Escrow Account opened in the name 

of “Angel One Limited-QIP Escrow Account 2024” with the Escrow Bank, within the Bid/Issue Period as 

specified in the Application Form sent to the respective Bidders. Please note that any payment of Bid Amount 

for the Equity Shares shall be made from the bank accounts of the relevant Bidders and our Company shall 

keep a record of the bank account from where such payment has been received. No payment shall be made 

in the Issue by the Bidders in cash. Bid Amount payable on Equity Shares to be held by joint holders shall 

be paid from the bank account of the person whose name appears first in the Application Form. Until 

Allotment, and the filing of return of Allotment by our Company with the RoC, or receipt of final listing and 

trading approvals from the Stock Exchanges, whichever is later, Bid Amount received for subscription of the 

Equity Shares shall be kept by our Company in a separate bank account with a scheduled bank and shall be 

utilised only for the purposes permitted under the Companies Act, 2013. Notwithstanding the above, in the 

event (a) any Bidder is not Allocated Equity Shares in the Issue, (b) the number of Equity Shares Allotted to 
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a Bidder is lower than the number of Equity Shares applied for through the Application Form and towards 

which Bid Amount has been paid by such Bidder, (c) the Bid Amount has been arrived at using an indicative 

price higher than the Issue Price, or (d) any Eligible QIB lowers or withdraws their Bid after submission of 

the Application Form but on or prior to the Issue Closing Date, the excess Bid Amount will be refunded to 

the same bank account from which it was remitted, in the form and manner set out in “– Refunds” on page 

255. 

 

6. Once a duly completed Application Form is submitted by a Bidder, whether signed or not, and the Bid 

Amount is transferred to the Escrow Account, such Application Form constitutes an irrevocable offer and 

the Bid cannot be withdrawn or revised downwards after the Bid/ Issue Closing Date. In case of an upward 

revision before the Bid/ Issue Closing Date, an additional amount shall be required to be deposited towards 

the Bid Amount in the Escrow Account along with the submission of such revised Bid. The Bid/ Issue 

Closing Date shall be notified to the Stock Exchanges and the Eligible QIBs shall be deemed to have been 

given notice of such date after receipt of the Application Form. 

 

7. Upon receipt of the duly completed Application Form and the Bid Amount in the Escrow Account, on or 

before the Bid/ Issue Closing Date, our Company shall, in consultation with BRLMs determine the final 

terms, including the Issue Price of the Equity Shares to be issued pursuant to the Issue and Allocation. Upon 

such determination, the BRLMs, on behalf of our Company, will send the serially numbered CAN and the 

Placement Document to the Successful Bidders. The dispatch of a CAN, and the Placement Document (when 

dispatched) to a Successful Bidder shall be deemed a valid, binding and irrevocable contract for the 

Successful Bidders to subscribe to the Equity Shares Allocated to such Successful Bidders at an aggregate 

price equivalent to the product of the Issue Price and Equity Shares Allocated to such Successful Bidders. 

The CAN shall contain details such as the number of Equity Shares Allocated to the Successful Bidders, 

Issue Price and the aggregate amount received towards the Equity Shares Allocated. In case of Bids being 

made on behalf of the Eligible QIB where the Application Form is unsigned, it shall be assumed that the 

person submitting the Application Form and providing necessary instructions for transfer of the Bid Amount 

to the Escrow Account, on behalf of the Eligible QIB is authorised to do so. The Bid/Issue Closing Date shall 

be notified to the Stock Exchanges and the Eligible QIBs shall be deemed to have been given notice of such 

date after receipt of the Application Form. Please note that the Allocation will be at the absolute discretion 

of our Company and shall be in consultation with the BRLMs. 

 

8. The Bidder acknowledges that in terms of the requirements of the Companies Act, 2013, upon Allocation, 

our Company will be required to disclose the names of proposed allottees and the percentage of their post-

Issue shareholding in the Placement Document and consents to such disclosure, if any Equity Shares are 

allocated to it. 

 

9. Upon determination of the Issue Price and the issuance of CAN and before Allotment of Equity Shares to 

the Successful Bidders, the BRLMs, shall, on our behalf, send a serially numbered Placement Document 

either in electronic form or through physical delivery to each of the Successful Bidders who have been 

Allocated Equity Shares pursuant to dispatch of a serially numbered CAN. 

 

10. Upon dispatch of the serially numbered Placement Document, our Company shall Allot Equity Shares as per 

the details in the CANs sent to the Successful Bidders. Our Company will inform the Stock Exchanges of 

the details of the Allotment. 

 

11. After passing the resolution passed by the Board or capital issue committee approving the Allotment and 

prior to crediting the Equity Shares into the beneficiary account of the Successful Bidders maintained by the 

Depository Participant, as specified in the records of the depositories or as indicated in their respective 

Application Form, our Company shall apply to the Stock Exchanges for listing approvals in respect of the 

Equity Shares Allotted pursuant to the Issue. 

 

12. After receipt of the listing approvals of the Stock Exchanges, our Company shall credit the Equity Shares 

Allotted pursuant to this Issue into the beneficiary accounts of the respective Allottees. 

 

13. Our Company will then apply for the final trading approvals from the Stock Exchanges. 

 

14. The Equity Shares that would have been credited to the beneficiary account with the Depository Participant 

of the Successful Bidders shall be eligible for trading on the Stock Exchanges only upon the receipt of final 

trading and listing approvals from the Stock Exchanges. 
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15. As per applicable law, the Stock Exchanges will notify the final listing and trading approvals, which are 

ordinarily available on their websites, and our Company may communicate the receipt of the listing and 

trading approvals to those Eligible QIBs to whom the Equity Shares have been Allotted. Our Company and 

the BRLMs shall not be responsible for any delay or non-receipt of the communication of the final trading 

and listing permissions from the Stock Exchanges or any loss arising from such delay or non-receipt. Bidders 

are advised to apprise themselves of the status of the receipt of the permissions from the Stock Exchanges or 

our Company. 

 

Eligible QIBs 

 

16. Only Eligible QIBs as defined under Regulation 2(1)(ss) of the SEBI ICDR Regulations, and not otherwise 

restricted from participating in the Issue under the applicable law, will be considered as Eligible QIBs. 

However, with respect to FPIs, only Eligible FPIs applying under Schedule II of the FEMA Rules will be 

considered as Eligible QIBs. FVCIs are not permitted to participate in the Issue. Currently, QIBs, who are 

eligible to participate in the Issue and also as defined under Regulation 2(1)(ss) of the SEBI ICDR 

Regulations, are set forth below: 

 

• Eligible FPIs; 

• insurance companies registered with the Insurance Regulatory and Development Authority of India; 

• insurance funds set up and managed by army, navy or air force of the Union of India; 

• insurance funds set up and managed by the Department of Posts, India. 

• multilateral and bilateral development financial institutions eligible to invest in India; 

• Mutual Funds, VCFs, AIFs; 

• pension funds with minimum corpus of ₹ 25 crore registered with PFRDA; 

• provident funds with minimum corpus of ₹ 25 crore; 

• public financial institutions as defined under Section 2(72) of the Companies Act; 

• scheduled commercial banks; 

• state industrial development corporations; 

• systemically important non-banking financial companies;  

• the National Investment Fund set up by resolution no. F. No. 2/3/2005-DDII dated November 23, 

2005 of the Government published in the Gazette of India; and  

• subject to such QIB not being excluded pursuant to Regulation 179(2)(b) of the SEBI ICDR 

Regulations. 

 

ELIGIBLE FPIs ARE PERMITTED TO PARTICIPATE IN THE ISSUE THROUGH THE 

PORTFOLIO INVESTMENT SCHEME UNDER SCHEDULE II OF FEMA RULES. ELIGIBLE FPIs 

ARE PERMITTED TO PARTICIPATE IN THE ISSUE SUBJECT TO COMPLIANCE WITH ALL 

APPLICABLE LAWS AND CONDITIONS AND RESTRICTIONS WHICH MAY BE SPECIFIED BY 

THE GOVERNMENT FROM TIME TO TIME, AND SUCH THAT THE SHAREHOLDING OF THE 

FPIs DO NOT EXCEED SPECIFIED LIMITS AS PRESCRIBED UNDER APPLICABLE LAWS IN 

THIS REGARD. FVCI’S ARE NOT PERMITTED TO PARTICIPATE IN THIS ISSUE. 

  

Other eligible non-resident QIBs shall participate in the Issue under Schedule II of the FEMA Rules.  

 

In terms of the SEBI FPI Regulations, the Equity Shares issued to a single Eligible FPI or an investor group 

(multiple entities registered as FPIs and directly or indirectly, having common ownership of more than fifty per 

cent or common control) should not exceed 10% of post-Issue Equity Share capital of our Company. Further, in 

terms of the FEMA Rules, the total holding of each FPI or its investor group shall be below 10% of the total post 

issue paid-up Equity Share capital of our Company on a fully diluted basis. With effect from April 1, 2020, the 

aggregate limit for FPI investments is the sectoral cap applicable to our Company i.e. 100% on a fully diluted 

basis. Hence, Eligible FPIs may invest in such number of Equity Shares in the Issue such that the individual 

investment of the FPI in our Company does not exceed 10% of the post -Issue paid-up capital of our Company 

on a fully diluted basis. 

 

In case the holding of an FPI including its investor group increases to 10% or more of the total post-Issue paid-

up equity capital, on a fully diluted basis, the FPI including its investor group is required to divest the excess 

holding within five trading days from the date of settlement of the trades resulting in the breach. In the event that 

such divestment of excess holding is not done within the above prescribed time, the total investment made by 

such FPI together with its investor group will be re-classified as FDI as per procedure specified by SEBI and the 
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FPI and its investor group will be prohibited from making any further portfolio investment in our Company under 

the SEBI FPI Regulations. However, in accordance with Regulation 22(4) of the SEBI FPI Regulations, the FPIs 

who are: (i) appropriately regulated public retail funds; (b) public retail funds where the majority is owned by 

appropriately regulated public retail fund on look through basis; or (c) public retail funds and investment 

managers of such foreign portfolio investors are appropriately regulated, the aggregation of the investment limits 

of such FPIs having common control, shall not be applicable. Further, the aggregate permissible limit of all FPIs 

investments, with effect from April 1, 2020, is the sectoral cap applicable to the sector in which our Company 

operates. 

 

As per the circular issued by SEBI on November 24, 2014, these investment restrictions shall also apply to 

subscribers of P- Notes. Two or more subscribers of P-Notes having a common beneficial owner shall be 

considered together as a single subscriber of the P-Note. In the event an investor has investments as an FPI and 

as a subscriber of P-Notes, these investment restrictions shall apply on the aggregate of the FPI and P-Note 

investments held in the underlying company. 

 

Pursuant to the SEBI Circular dated April 5, 2018 (Circular No: IMD/FPIC/CIR/P/2018/61), our Company has 

appointed National Securities Depository Limited as the designated depository to monitor the level of FPI / NRI 

shareholding in our Company on a daily basis and once the aggregate foreign investment of a company reaches 

a cut-off point, which is 3% below the overall limit a red flag shall be activated. SEBI however, pursuant to its 

Circular dated May 17, 2018 (Circular No: SEBI/HO/IMD/FPIC/CIR/P/2018/81), directed that this system of 

monitoring foreign investment limits in Indian listed companies be made operational with effect from June 1, 

2018. The depository is then required to inform the Stock Exchanges about the activation of the red flag. The 

stock exchanges are then required to issue the necessary circulars/ public notifications on their respective 

websites. Once a red flag is activated, the FPIs must trade cautiously, because in the event that there is a breach 

of the sectoral cap, the FPIs will be under an obligation to disinvest the excess holding within five trading days 

from the date of settlement of the trades. 

 

Eligible FPIs are permitted to participate in the Issue subject to compliance with conditions and restrictions which 

may be specified by the Government from time to time.  

 

In terms of the FEMA Rules, for calculating the aggregate holding of FPIs in a company, holding of all registered 

FPIs shall be included. For a description of the restrictions applicable to the offer and sale of the Equity Shares 

in the Issue in certain jurisdictions, see “Selling Restrictions” and “Purchaser Representations and Transfer 

Restrictions” on pages 260 and 267, respectively. 

 

Restriction on Allotment 

 

Pursuant to Regulation 179(2)(b) of the SEBI ICDR Regulations, no Allotment shall be made pursuant to the 

Issue, either directly or indirectly, to any Eligible QIB being a promoter, or any person related to, the Promoters. 

QIBs, which have all or any of the following rights, shall be deemed to be persons related to the Promoters: 

 

• rights under a shareholders’ agreement or voting agreement entered into with the Promoters or members of 

the Promoter group; 

 

• veto rights; or 

 

• a right to appoint any nominee director on the board of the issuer. 

 

Provided, however, that an Eligible QIB which does not hold any Equity Shares in our Company and which has 

acquired the aforesaid rights in the capacity of a lender shall not be deemed to be related to the Promoters. 

 

Our Company, the BRLMS and any of their respective shareholders, employees, counsels, officers, 

directors, representatives, agents, advisors or affiliates shall not be liable for any amendment or 

modification or change to applicable laws or regulations, which may occur after the date of this 

Preliminary Placement Document. Eligible QIBs are advised to make their independent investigations and 

satisfy themselves that they are eligible to apply. Eligible QIBs are advised to ensure that any single 

application from them does not exceed the investment limits or maximum number of Equity Shares that 

can be held by them under applicable law or regulation or as specified in this Preliminary Placement 

Document. Further, Eligible QIBs are required to satisfy themselves that their Bids would not result in 

triggering an open offer under the SEBI Takeover Regulations. 
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A minimum of 10% of the Equity Shares offered in the Issue shall be Allotted to Mutual Funds. In case of 

undersubscription in such portion, such portion or part thereof may be Allotted to other Eligible QIBs. 

 

Note: Affiliates or associates of the BRLMs who are Eligible QIBs may participate in the Issue in compliance 

with applicable laws. 

 

Bid Process 

 

Application Form 

 

Eligible QIBs shall only use the serially numbered Application Forms (which are addressed to them) supplied by 

our Company and the BRLMs in either electronic form or by physical delivery for the purpose of making a Bid 

(including revision of a Bid) in terms of this Preliminary Placement Document and the Placement Document. 

 

By making a Bid (including the revision thereof) for Equity Shares through Application Forms and pursuant to 

the terms of this Preliminary Placement Document, a Bidder will be deemed to have made all the representations, 

warranties, acknowledgements and agreements made under “Notice to Investors”, “Representations by 

Investors”, “Selling Restrictions” and “Purchaser Representations and Transfer Restrictions” on pages 3, 6, 260 

and 267, respectively, including as follows: 

 

1. The Eligible QIB confirms that it is a QIB in terms of Regulation 2(1)(ss) of the SEBI ICDR Regulations 

and is not excluded under Regulation 179(2)(b) of the SEBI ICDR Regulations, has a valid and existing 

registration under the applicable laws in India (as applicable) and is eligible to participate in this Issue; 

 

2. The Eligible QIB confirms that it is not a Promoter and is not a person related to the Promoter(s), either 

directly or indirectly and its Application Form does not directly or indirectly represent the Promoter(s) or 

members of the Promoter Group or persons related to the Promoter(s); 

 

3. The Eligible QIB confirms that it has no rights under a shareholders’ agreement or voting agreement with 

the Promoters or members of the Promoter Group, no veto rights or right to appoint any nominee director on 

the Board other than those acquired in the capacity of a lender not holding any Equity Shares which shall not 

be deemed to be a person related to the Promoters; 

 

4. The Bidder confirms that in the event it is resident outside India, it is an Eligible FPI, having a valid and 

existing registration with SEBI under the applicable laws in India or a multilateral or bilateral development 

financial institution, and is eligible to invest in India under applicable law, including the FEMA Rules, as 

amended, and any notifications, circulars or clarifications issued thereunder, and has not been prohibited by 

SEBI or any other regulatory authority, from buying, selling, dealing in securities or otherwise accessing the 

capital markets and is not an FVCI; 

 

5. The Eligible QIB acknowledges that it has no right to withdraw or revise its Bid downwards after the Bid / 

Issue Closing Date; 

 

6. The Eligible QIB confirms that if Equity Shares are Allotted through this Issue, it shall not, for a period of 

one year from Allotment, sell such Equity Shares otherwise than the floor of a recognised Stock Exchange; 

 

7. The Eligible QIB confirms that the Bidder is eligible to Bid and hold Equity Shares so Allotted together with 

any Equity Shares held by it prior to the Issue, if any. The Bidder further confirms that the holding of the 

Bidder, does not and shall not, exceed the level permissible as per any applicable regulations applicable to 

the Bidder; 

 

8. The Eligible QIB confirms that its Bids would not eventually result in triggering an open offer under the 

SEBI Takeover Regulations; 

 

9. The Eligible QIB agrees that it will make payment of its Bid Amount along with submission of the 

Application Form within the Issue Period. The Bidder agrees that once a duly filled Application Form is 

submitted by a Bidder, whether signed or not, and the Bid Amount has been transferred to the Escrow 

Account, such Application Form constitutes an irrevocable offer and cannot be withdrawn or revised 

downwards after the Bid/Issue Closing Date; 
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10. The Eligible QIB agrees that although the Bid Amount is required to be paid by it along with the Application 

Form within the Issue Period in terms of provisions of the Companies Act, our Company reserves the right 

to Allocate and Allot Equity Shares pursuant to this Issue on a discretionary basis in consultation with the 

BRLMs. The Eligible QIB further acknowledges and agrees that the payment of Bid Amount does not 

guarantee Allocation and/or Allotment of Equity Shares Bid for in full or in part; 

 

11. The Eligible QIB acknowledges that in terms of the requirements of the Companies Act, upon Allocation, 

our Company will be required to disclose names as “proposed Allottees” and percentage of post-Issue 

shareholding of the proposed Allottees in the Placement Document and such QIB consents of such disclosure, 

if any Equity Shares are Allocated to it. However, the Eligible QIB further acknowledges and agrees that, 

disclosure of such details as “proposed Allottees” in the Placement Document will not guarantee Allotment 

to them, as Allotment in the Issue shall continue to be at the sole discretion of our Company, in consultation 

with the BRLMs; 

 

12. The Eligible QIB confirms that the number of Equity Shares Allotted to it pursuant to the Issue, together 

with other Allottees that belong to the same group or are under common control, shall not exceed 50% of the 

Issue. For the purposes of this representation: 

 

(a) QIBs “belonging to the same group” shall mean entities where (a) any of them controls, directly or 

indirectly, through its subsidiary or holding company, not less than 15% of the voting rights in the other; 

(b) any of them, directly or indirectly, by itself, or in combination with other persons, exercise control 

over the others; or (c) there is a common director, excluding nominee and Independent Directors, 

amongst an Bidder, its subsidiary(ies) or holding company and any other Bidder; and 

 

(b) ‘Control’ shall have the same meaning as is assigned to it by Regulation 2(1)(e) of the SEBI Takeover 

Regulations; 

 

13. The Eligible QIB acknowledge that no Allocation shall be made to them if the price at which they have Bid 

for in the Issue is lower than the Issue Price; 

 

14. The Eligible QIB confirms that it shall not undertake any trade in the Equity Shares credited to its beneficiary 

account maintained with the Depository Participant until such time that the final listing and trading approvals 

for the Equity Shares are issued by the Stock Exchanges; 

 

15. Each Eligible FPI, confirms that it will participate in the Issue only under and in conformity with Schedule 

II of FEMA Rules. Further, each Eligible FPI acknowledges that Eligible FPIs may invest in such number 

of Equity Shares such that the individual investment of the Eligible FPI or its investor group (multiple entities 

registered as FPIs and directly or indirectly, having common ownership of more than fifty per cent or 

common control) in our Company does not exceed 10% of the post-Issue paid-up capital of our Company 

on a fully diluted basis. The Bidder confirms that it, individually or together with its investor group, is not 

restricted from making further investments in our Company through the portfolio investment route, in terms 

of Regulation 22(3) of the SEBI FPI Regulations; and 

 

16. A representation that it is outside the United States, is acquiring the Equity Shares in an “offshore 

transaction” as defined in and in reliance on Regulation S and is not an affiliate of the Company or a person 

acting on behalf of such an affiliate and it has agreed to certain other representations set forth in the 

Application Form. 

 

ELIGIBLE QIB MUST PROVIDE THEIR NAME, COMPLETE ADDRESS, PHONE NUMBER, 

EMAIL ID, BANK ACCOUNT DETAILS, BENEFICIARY ACCOUNT DETAILS, PAN OR PAN 

ALLOTMENT LETTER, DEPOSITORY PARTICIPANT’S NAME, DEPOSITORY PARTICIPANT 

IDENTIFICATION NUMBER AND BENEFICIARY ACCOUNT NUMBER IN THE APPLICATION 

FORM. ELIGIBLE QIBs MUST ENSURE THAT THE NAME GIVEN IN THE APPLICATION FORM 

IS EXACTLY THE SAME AS THE NAME IN WHICH THEIR BENEFICIARY ACCOUNT IS HELD. 

 

IF SO REQUIRED BY THE BRLMs, THE ELIGIBLE QIBs SUBMITTING A BID, ALONG WITH THE 

APPLICATION FORM, WILL ALSO HAVE TO SUBMIT REQUISITE DOCUMENT(S) TO THE 

BRLMs TO EVIDENCE THEIR STATUS AS A “QIB” AS DEFINED HEREINABOVE. 
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IF SO REQUIRED BY THE BRLMs, ESCROW BANK OR ANY STATUTORY OR REGULATORY 

AUTHORITY IN THIS REGARD, INCLUDING AFTER BID/ISSUE CLOSING DATE, THE 

ELIGIBLE QIBs SUBMITTING A BID AND/OR BEING ALLOTTED EQUITY SHARES IN THE 

ISSUE, WILL ALSO HAVE TO SUBMIT REQUISITE DOCUMENT(S) TO FULFILL THE 

APPLICABLE KNOW YOUR CUSTOMER (KYC) NORMS. 

 

Demographic details such as address and bank account will be obtained from the Depositories as per the 

Depository Participant account details provided in the Application Form. However, for the purposes of refund of 

all or part of the Bid Amount submitted by the Bidder, the bank details as mentioned in the Application Form 

from which the Bid Amount shall be remitted for the Equity Shares applied for in the Issue, will be considered. 

 

The submission of an Application Form and payment of the Bid Amount pursuant to the Application Form by a 

Bidder shall be deemed a valid, binding and irrevocable offer for such Bidder and becomes a binding contract on 

a Successful Bidder upon issuance of the CAN and the Placement Document (when dispatched) by our Company 

(by itself or through the BRLMs) in favour of the Successful Bidder. 

 

Submission of Application Form 

 

All Application Forms must be duly completed with information including the number of Equity Shares applied 

for along with proof of payment and a copy of the PAN card or PAN allotment letter (as applicable). The Bid 

Amount shall be deposited in the Escrow Account as is specified in the Application Form and the Application 

Form shall be submitted to the BRLMs either through electronic form or through physical delivery at the 

following address: 

 

Name of BRLMs Address 
Contact 

person 
E-mail Contact number 

ICICI Securities 

Limited 

ICICI Venture House,  

Appasaheb Marathe Marg,  

Prabhadevi, Mumbai 400 025, 

Maharashtra, India 

Rupesh 

Khant 

angeloneqip@icicisecurities

.com 

+91 22 6807 7100 

Motilal Oswal 

Investment 

Advisors Limited 

Motilal Oswal Tower,  

Rahimtullah Sayani Road,  

Opposite Parel ST Depot, 

Prabhadevi, Mumbai 400 025 

Maharashtra, India 

Ritu Sharma/ 

Sankita 

Ajinkya 

project.mars@motilaloswal.

com  

+91 22 7193 4380 

 

The BRLMs shall not be required to provide any written acknowledgement of the receipt of the Application Form 

and the Bid Amount. 

 

All Application Forms shall be duly completed and Bidders Bidding in the Issue shall pay the entire Bid Amount 

along with the submission of the Application Form, within the Issue Period. 

 

Bank account for Payment of Bid Amount 

 

Our Company has opened the Escrow Account in the name of “Angel One Limited-QIP Escrow Account 2024” 

with the Escrow Bank, in terms of the Escrow Agreement. Each Bidder will be required to deposit the Bid Amount 

payable for the Equity Shares Bid by it along with the submission of the Application Form and during the Bidding 

Period. Bidders can make payment of the Bid Amount only through electronic transfer of funds from their own 

bank account. 

 

Note: Payments are to be made only through electronic fund transfer. Payments made through cash, 

demand draft or cheques are liable to be rejected. Further, if the payment is not made favouring the 

Escrow Account, the Application Form is liable to be rejected. 

 

Pending Allotment, our Company undertakes to utilise the amount deposited in “Angel One Limited-QIP Escrow 

Account 2024” only for the purposes of (i) adjustment against Allotment of Equity Shares in the Issue; or (ii) 

repayment of Bid Amount if our Company is not able to Allot Equity Shares in the Issue.  

 

 

 

 

mailto:angeloneqip@icicisecurities.com
mailto:angeloneqip@icicisecurities.com
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Pricing and Allocation 

 

There is a minimum pricing requirement under the SEBI ICDR Regulations. The Floor Price shall not be less 

than the average of the weekly high and low of the closing prices of the Equity Shares quoted on the Stock 

Exchanges during the two weeks preceding the Relevant Date. However, our Company may offer a discount of 

not more than 5% of the Floor Price in accordance with the approval of our Shareholders by way of a special 

resolution at the EGM dated March 15, 2024 in terms of Regulation 176(1) of the SEBI ICDR Regulations. 

 

Our Company, in consultation with the BRLMs, shall determine the Issue Price, which shall be at or above the 

Floor Price. 

 

The “Relevant Date” referred to above will be the date of the meeting in which the Board (or a duly constituted 

committee thereof) decides to open the Issue and “stock exchange” means any of the recognized stock exchanges 

in India on which the Equity Shares are listed and on which the highest trading volume in such Equity Shares has 

been recorded during the two weeks immediately preceding the Relevant Date. After finalisation of the Issue 

Price, our Company shall update this Preliminary Placement Document with the Issue details and file the 

Placement Document with the Stock Exchanges. 

 

Build-up of the Book 

 

The Bidders shall submit their Bids (including any revision thereof) through the Application Forms within the 

Issue Period to the BRLMs. Such Bids cannot be withdrawn or revised downwards after the Bid/ Issue Closing 

Date. The book shall be maintained by the BRLMs. 

 

Method of Allocation 

Our Company shall determine the Allocation in consultation with the BRLMs on a discretionary basis and in 

compliance with Chapter VI of the SEBI ICDR Regulations. 

 

Bids received from the Eligible QIBs at or above the Issue Price shall be grouped together to determine the total 

demand. The Allocation to all such Eligible QIBs will be made at the Issue Price. Allocation to Mutual Funds for 

up to a minimum of 10% of the Issue Size shall be undertaken subject to valid Bids being received at or above 

the Issue Price. 

 

In case of cancellations or default by the Bidders, our Company in consultation with BRLMs has the right to 

reallocate the Equity Shares at the Issue Price among existing or new Bidders at their sole and absolute discretion 

subject to the applicable laws. 

 

THE DECISION OF OUR COMPANY IN CONSULTATION WITH THE BRLMs IN RESPECT OF 

ALLOCATION SHALL BE FINAL AND BINDING ON ALL ELIGIBLE QIBs. ELIGIBLE QIBs MAY 

NOTE THAT ALLOCATION OF EQUITY SHARES IS AT THE SOLE AND ABSOLUTE 

DISCRETION OF OUR COMPANY IN CONSULTATION WITH THE BRLMs AND ELIGIBLE QIBs 

MAY NOT RECEIVE ANY ALLOCATION EVEN IF THEY HAVE SUBMITTED VALID 

APPLICATION FORMS AND PAID THE ENTIRE BID AMOUNT AT OR ABOVE THE ISSUE PRICE 

WITHIN THE ISSUE PERIOD. NEITHER OUR COMPANY NOR THE BRLMs ARE OBLIGED TO 

ASSIGN ANY REASON FOR ANY NON-ALLOCATION. 

 

CAN 

 

Based on receipt of the serially numbered Application Forms and Bid Amount, our Company, in consultation 

with the BRLMs, in their sole and absolute discretion, shall decide the Successful Bidders. Our Company will 

dispatch a serially numbered CAN to all the Bidders pursuant to which the details of the Equity Shares Allocated 

to them (if any), the Issue Price and the Bid Amount for the Equity Shares Allocated to them shall be notified to 

such Successful Bidders. The CAN shall also include details of amount to be refunded, if any, to such Bidders. 

Additionally, the CAN will include the probable Designated Date, being the date of credit of the Equity Shares 

to the Bidders’ account, as applicable to the respective Bidder. 

 

The Successful Bidders would also be sent a serially numbered Placement Document (which will include the 

names of the proposed Allottees along with the percentage of their post-Issue Shareholding in our Company) 

either in electronic form or by physical delivery. 
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The dispatch of the serially numbered CAN and the Placement Document (when dispatched), to the Eligible QIBs 

shall be deemed a valid, binding and irrevocable contract for the Eligible QIBs to subscribe to the Equity Shares 

Allocated to such Successful Bidders. Subsequently, our Board / its committee will approve the Allotment of the 

Equity Shares to the Allottees in consultation with the BRLMs. 

 

Eligible QIBs are advised to instruct their Depository Participant to accept the Equity Shares that may be 

Allotted to them pursuant to the Issue. 

 

By submitting the Application Form, an Eligible QIB would have deemed to have made the representations and 

warranties as specified in section “Notice to Investors” on page 3 and further that such Eligible QIB shall not 

undertake any trade on the Equity Shares credited to its Depository Participant account pursuant to the Issue until 

such time as the final listing and trading approval is issued by Stock Exchanges. 

 

Designated Date and Allotment of Equity Shares 

 

1. Subject to the satisfaction of the terms and conditions of the Placement Agreement, our Company will ensure 

that the Allotment of the Equity Shares is completed by the Designated Date provided in the CAN. 

 

2. In accordance with the SEBI ICDR Regulations, Equity Shares will be issued and Allotment shall be made 

only in the dematerialized form to the Allottees. Allottees will have the option to re-materialize the Equity 

Shares, if they so desire, as per the provisions of the Companies Act and the Depositories Act. However, 

transfer of securities of listed companies in physical form is not permitted pursuant to Regulation 40 of the 

SEBI Listing Regulations. 

 

3. Our Company, at its sole discretion, reserves the right to cancel the Issue at any time up to Allotment without 

assigning any reasons whatsoever. 

 

4. Following the Allotment of the Equity Shares pursuant to the Issue, our Company shall apply to the Stock 

Exchanges for listing approvals and post receipt of the listing approvals from the Stock Exchanges, our 

Company shall credit the Equity Shares into the beneficiary accounts of the Eligible QIBs. 

 

5. Following the credit of Equity Shares into the Successful Bidders’ beneficiary accounts with the Depository 

Participants, our Company will apply for the final listing and trading approvals from the Stock Exchanges. 

 

6. The monies lying to the credit of the Escrow Account shall not be released until the final listing and trading 

approvals for the listing and trading of the Equity Shares issued pursuant to this Issue are received by our 

Company from the Stock Exchanges and our Company files the return of Allotment in connection with the 

Issue with the RoC within the prescribed timelines under the Companies Act. 

 

7. After finalization of the Issue Price, our Company shall update this Preliminary Placement Document with 

the Issue details and file it with the Stock Exchanges as the Placement Document, which will include names 

of the proposed Allottees and the percentage of their post-Issue shareholding in the Company. Pursuant to a 

circular dated March 5, 2010 issued by the SEBI, Stock Exchanges are required to make available on their 

websites the details of those Allottees in Issue who have been allotted more than 5% of the Equity Shares 

offered in the Issue, namely, names of the Allottees, and number of Equity Shares Allotted to each of them, 

pre and post Issue shareholding pattern of our Company along with the Placement Document. 

 

8. Our Company shall make the requisite filings with the RoC within the stipulated period as required under 

the Companies Act, 2013 and the PAS Rules. Further, as required in terms of the PAS Rules, names of the 

proposed Allottees, and the percentage of their post-Issue shareholding in our Company is required to be 

disclosed in the Placement Document. 

 

Refunds 

 

In the event that the number of Equity Shares Allocated to a Bidder is lower than the number of Equity Shares 

applied for through the Application Form and towards which Bid Amount has been paid by such Bidder, or the 

Bidder has deposited the Bid Amount arrived at using a price higher than the Issue Price or Equity Shares are not 

Allocated to a Bidder for any reasons or the Issue is cancelled prior to Allocation, or a Bidder lowers or withdraws 

the Bid prior to the Bid/ Issue Closing Date, any excess Bid Amount paid by such Bidder will be refunded to the 

same bank account from which Bid Amount was remitted. The Refund Amount will be transferred to the relevant 
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Bidders within two Working Days from the issuance of the CAN in the manner set out in the refund intimation 

which will be dispatched to the Bidder. 

 

In the event that we are unable to issue and Allot the Equity Shares offered in the Issue or if the Issue is cancelled 

within 60 days from the date of receipt of Bid Amount, our Company shall repay the Bid Amount within 15 days 

from the expiry of 60 days, failing which our Company shall repay that monies with interest at the rate of 12% 

p.a. from expiry of the sixtieth day. The Bid Amount to be refunded by us shall be refunded to the same bank 

account from which Bid Amount was remitted by the Bidders, as mentioned in the Application Form. 

 

We, at our sole discretion, reserve the right to cancel the Issue at any time up to Allotment without assigning any 

reason whatsoever. 

 

Following the Allotment and credit of Equity Shares into the Eligible QIBs’ Depository Participant accounts, we 

will apply for final trading and listing approvals from the Stock Exchanges. In the event of any delay in the 

Allotment or credit of Equity Shares, or receipt of trading or listing approvals or cancellation of the Issue, no 

interest or penalty would be payable by us. 

 

Release of Funds to our Company 

 

The monies lying to the credit of the Escrow Account shall not be released until receipt of notice from the BRLMs 

the final listing and trading approvals of the Stock Exchanges and our Company files the return of Allotment in 

connection with the Issue with the RoC, whichever is later.  

Other Instructions 

 

Submission of Documents 

 

A physical copy of the Application Form and relevant documents as required to be provided along with the 

Application Form shall be submitted with the Company/BRLMs as soon as practicable.  

 

Permanent Account Number or PAN 

 

Each Bidder should mention its PAN allotted under the IT Act. A copy of PAN card is required to be submitted 

with the Application Form. However, this requirement may not apply to certain Bidders who are exempted from 

the requirement of obtaining a PAN under the IT Act. Further, the Application Forms without this information 

will be considered incomplete and are liable to be rejected. It is to be specifically noted that applicants should not 

submit the GIR number instead of the PAN as the Application Form is liable to be rejected on this ground. 

 

Bank account details 

 

Each Bidder shall mention the details of the bank account from which the payment of Bid Amount has been made 

along with confirmation that such payment has been made from such account. 

 

Right to Reject Applications 

 

Our Company, in consultation with the BRLMs, may reject Bids, in part or in full, without assigning any reason 

whatsoever. The decision of our Company in consultation with the BRLMs in relation to the rejection of Bids 

shall be final and binding. In the event the Bid is rejected by our Company, the Bid Amount paid by the Bidder 

shall be refunded to the same bank account from which the Bid Amount was remitted by such Bidder as set out 

in the Application Form. For details, see “- Bid Process” and “- Refunds” on pages 251 and 255, respectively. 

 

Equity Shares in dematerialised form with NSDL or CDSL 

 

The Allotment of the Equity Shares in this Issue shall be only in dematerialised form (i.e., not in physical 

certificates but be fungible and be represented by the statement issued through the electronic mode). 

 

An Eligible QIB applying for Equity Shares to be issued pursuant to the Issue must have at least one beneficiary 

account with a Depository Participant of either NSDL or CDSL prior to making the Bid. Equity Shares Allotted 

to a Successful Bidder will be credited in electronic form directly to the beneficiary account (with the Depository 

Participant) of the Successful Bidder, as indicated in the Application Form. 
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Equity Shares in electronic form can be traded only on the stock exchanges having electronic connectivity with 

NSDL and CDSL. The Stock Exchanges have electronic connectivity with NSDL and CDSL. 

 

The trading of the Equity Shares to be issued pursuant to the Issue would be in dematerialised form only for all 

QIBs in the demat segment of the respective Stock Exchanges. 

 

Our Company and the BRLMs shall not be responsible or liable for the delay in the credit of Equity Shares to be 

issued pursuant to the Issue due to errors in the Application Form or otherwise on the part of the Bidders. 
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PLACEMENT AND LOCK-UP 

Placement Agreement 

 

The BRLMs has entered into the Placement Agreement dated March 26, 2024 with our Company, pursuant to 

which the BRLMs have agreed, subject to certain conditions, to manage this Issue and to act as placement agents 

in connection with the proposed Issue and procure subscription to Equity Shares to be placed with the Eligible 

QIBs, pursuant to Chapter VI of the SEBI ICDR Regulations, Section 42 of the Companies Act read with Rule 

14 of the PAS Rules, to the extent applicable, as amended and other applicable provisions of the Companies Act 

and the rules made thereunder. The Placement Agreement contains customary representations, warranties and 

indemnities from our Company, and it is subject to satisfaction of certain conditions and subject to termination 

in accordance with the terms contained therein. 

 

This Preliminary Placement Document has not been, and will not be, registered as a prospectus with the RoC 

and, no Equity Shares offered pursuant to the Issue will be offered in India or overseas to the public or any 

members of the public or any other class of prospective investors, other than Eligible QIBs. 

 

The Equity Shares have not been and will not be registered under the U.S. Securities Act, and may not be offered 

or sold within the United States except pursuant to an exemption from, or in a transaction not subject to, the 

registration requirements of the U.S. Securities Act and applicable state securities laws. Accordingly, the Equity 

Shares are being offered and sold  outside the United States, in “offshore transactions” as defined in and in 

reliance on Regulation S under the U.S. Securities Act and the applicable laws of the jurisdictions where those 

offers and sales occur. For a description of the restrictions applicable to the offer and sale of the Equity Shares in 

the Issue in certain other jurisdictions, see “Selling Restrictions” page 260. See “Purchaser Representations and 

Transfer Restrictions” on page 267 for information about transfer restrictions that apply to the Equity Shares sold 

in the Issue.  

 

No assurance can be given as to the liquidity or sustainability of the trading market for such Equity Shares, the 

ability of holders of the Equity Shares to sell their Equity Shares or the price at which holders of the Equity Shares 

will be able to sell their Equity Shares. 

 

Applications shall be made to list the Equity Shares issued pursuant to the Issue and admit them to trading on the 

Stock Exchanges. No assurance can be given as to the liquidity or sustainability of the trading market for the 

Equity Shares, the ability of holders of the Equity Shares to sell their Equity Shares or the price at which holders 

of the Equity Shares will be able to sell their Equity Shares. 

 

Relationship with the Book Running Lead Managers 

 

In connection with the Issue, the BRLMs (or its affiliates) may, for their own account, subscribe to the Equity 

Shares or enter into asset swaps, credit derivatives or other derivative transactions relating to the Equity Shares 

to be offered pursuant to the Issue at the same time as the offer and subscription or sale of the Equity Shares, or 

in secondary market transactions. As a result of such transactions, the BRLMs may hold long or short positions 

in such Equity Shares. These transactions may comprise a substantial portion of the Issue and no specific 

disclosure will be made of such positions. The Affiliates of the BRLMs may purchase Equity Shares and be 

Allotted Equity Shares for proprietary purposes and not with a view to distribute or in connection with the 

issuance of P-Notes. For further details, see “Offshore Derivative Instruments” on page 12. 

 

From time to time, the BRLMs, its affiliates and its associates have been engaged in or may in the future engage 

in transactions with and perform services, including but not limited to investment banking, advisory, commercial 

banking, trading services for our Company, our Subsidiary, Group Companies, affiliates and the Shareholders, 

as well as to their respective associates and affiliates, pursuant to which fees and commissions have been paid or 

will be paid to the BRLMs and its respective affiliates and associates. 

 

Lock-up 

 

Under the Placement Agreement, our Company undertakes that it will not for a period of 60 days from the date 

of Allotment under the Issue, without the prior written consent of the BRLMs, directly or indirectly: 

 

(i) purchase, lend, sell, offer, issue, contract to issue, issue or offer any option or contract to purchase, 

purchase any option or contract to sell, grant any option, right or warrant to purchase, or otherwise transfer 

or dispose of, any Equity Shares or any securities convertible into or exercisable for Equity Shares 
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(including, without limitation, securities convertible into or exercisable or exchangeable for Equity Shares 

which may be deemed to be beneficially owned), or file any registration statement under the U.S. Securities 

Act, with respect to any of the foregoing; or 
  
(ii) enter into any swap or other agreement or any transaction that transfers, in whole or in part, directly or 

indirectly, any of the economic consequences associated with the ownership of any of the Equity Shares 

or any securities convertible into or exercisable or exchangeable for Equity Shares (regardless of whether 

any of the transactions described in clause (a) or (b) is to be settled by the delivery of Equity Shares or 

such other securities, in cash or otherwise); or 
  
(iii) deposit Equity Shares with any other depositary in connection with a depositary receipt facility; 
  
(iv) enter into any transaction (including a transaction involving derivatives) having an economic effect similar 

to that of an issue, offer, sale or deposit of the Equity Shares in any depository receipt facility; or 
 

(v) publicly announce any intention to enter into any transaction falling within (a) to (d) above or enter into 

any transaction (including a transaction involving derivatives) having an economic effect similar to that of 

an issue or offer or deposit of Equity Shares in any depositary receipt facility or publicly announce any 

intention to enter into any transaction falling within (a) to (d) above.  
 

Provided that, the foregoing restriction shall not apply to (i) the issuance of Equity Shares pursuant to the Issue; 

(ii) issuance of non-convertible securities; (iii) grant of options pursuant to Employee stock option plan 2018 

and/or Angel Broking Employee Long-Term Incentive Plan 2021; (iv) issuance of Equity Shares pursuant to 

conversion of ESOPs; and (iv) any transaction required by law or an order of a court of law or a statutory 

authority. Further, the Company confirms that as on the date of this Placement Agreement, it has not entered into 

any agreements, schemes of mergers, demergers or amalgamations or any other similar arrangements. 
 

Promoter’s Lock-up 
 

Under the Placement Agreement, to facilitate the BRLMs to enter into the Agreement and continue its efforts in 

connection with the Issue and for other good and valuable consideration, the receipt and sufficiency of which is 

hereby acknowledged, the Promoters have agreed that they will not without the prior written consent of the 

BRLMs, for a period of 60 days from the date of allotment under this Issue (the “Lock-up Period”), directly or 

indirectly:  
 

(i) sell, lend, contract to sell any option or contract to sell, grant any option, right or warrant to purchase, lend 

or otherwise transfer or dispose of, directly or indirectly, any Lock-up Shares, or any securities convertible 

into or exercisable or exchangeable for Lock-up Shares or file any registration statement under the U.S. 

Securities Act of 1933, as amended, or publicly announce an intention with respect to any of the foregoing;  
 

(ii) enter into any swap or other agreement that transfers, directly or indirectly, in whole or in part, any of the 

economic consequences of ownership of Lock-up Shares or any securities convertible into or exercisable 

or exchangeable for Lock-up Shares;  
 

(iii) sell, lend, contract to sell any option or contract to sell, grant any option, right or warrant to purchase, lend 

or otherwise transfer or dispose of, directly or indirectly, any shares or interest in an entity which holds 

any Lock-up Shares; or 
 

(iv) publicly announce any intention to enter into any transaction whether any such transaction described in 

(a), (b) or (c) above is to be settled by delivery of Lock-up Shares, or such other securities, in cash or 

otherwise.  
 

Further the provisions of this paragraph will not be applicable for (a) any pledge or non-disposal undertaking of 

any of the Lock-up Shares held by the Promoters as collateral for loans on normal commercial terms entered or 

to be entered into in the ordinary course of business of the Company; or (b) any sale, transfer or disposition of 

any of the Lock-up Shares by the Promoters with prior written consent of all the BRLMs to the extent such sale, 

transfer or disposition is required by Applicable law; the Promoters have agreed that any Equity Shares acquired 

by any of the Promoters during the Lock-up Period, either from the open market or inter-se transfer, shall 

constitute Lock-up Shares, and shall be subject to the restrictions in the lock-up letter. The Promoters undertake 

that the restrictions in the lock-up letter shall be applicable to all the Lock-up Shares. 
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SELLING RESTRICTIONS 

 

The distribution of this Preliminary Placement Document or any offering material and the offering, sale or 

delivery of the Equity Shares in this Issue is restricted by law in certain jurisdictions. Therefore, persons who 

may come into possession of this Preliminary Placement Document or any offering material are advised to 

consult with their own legal advisors as to what restrictions may be applicable to them and to observe such 

restrictions. This Preliminary Placement Document may not be used for the purpose of an offer or invitation in 

any circumstances in which such offer or invitation is not authorised. 

 

General 

  

No action has been taken or will be taken by our Company or the BRLMs that would permit a public offering 

of the Equity Shares to occur in any jurisdiction, or the possession, circulation or distribution of this Preliminary 

Placement Document or any other material relating to our Company or the Equity Shares in any jurisdiction 

where action for such purpose is required (including filing of prospectus in India with SEBI or any other 

authority in connection with the Issue). Accordingly, the Equity Shares may not be offered or sold, directly or 

indirectly, and neither this Preliminary Placement Document nor any offering materials or advertisements in 

connection with the Equity Shares may be distributed or published in or from any country or jurisdiction except 

under circumstances that will result in compliance with any applicable rules and regulations of any such 

country or jurisdiction. The Issue will be made in compliance with the applicable SEBI ICDR Regulations, 

Section 42 of the Companies Act read with Rule 14 of the PAS Rules and other applicable provisions of the 

Companies Act and the rules made thereunder. Each purchaser of the Equity Shares in the Issue will be 

deemed to have made acknowledgments and agreements as described under “Purchaser Representations and 

Transfer Restrictions”, “Notice to Investors” and “Representations by Investors” on page 267, 3 and 6 

respectively. 

  

Republic of India 

  

This Preliminary Placement Document may not be distributed directly or indirectly in India or to residents of 

India and any Equity Shares may not be offered or sold directly or indirectly in India to, or for the account or 

benefit of, any resident of India except as permitted by applicable Indian laws and regulations, under which an 

offer is strictly on a private and confidential basis and is limited to Eligible QIBs and is not an offer to the public. 

This Preliminary Placement Document has not been and will not be registered as a prospectus with the RoC, and 

will not be circulated or distributed to the public in India or any other jurisdiction, and will not constitute a public 

offer in India or any other jurisdiction.  

 

Bahrain 

All marketing and offering of the Equity Shares in the Issue has been made and will be made outside the Kingdom 

of Bahrain. This Preliminary Placement Document and the Equity Shares that shall be offered pursuant to this 

Preliminary Placement Document have not been registered, filed, approved or licensed by the Central Bank of 

Bahrain (“CBB”), the Bahrain Bourse, the Ministry of Industry, Commerce and Tourism (“MOICT”) or any 

other relevant licensing authorities in the Kingdom of Bahrain.  

The CBB, the Bahrain Bourse and the MOICT of the Kingdom of Bahrain takes no responsibility for the accuracy 

of the statements and information contained in this Preliminary Placement Document, nor shall they have any 

liability to any person, investor or otherwise for any loss or damage resulting from reliance on any statements or 

information contained herein. This Preliminary Placement Document is only intended for Accredited Investors 

as defined by the CBB and the Equity Shares offered by way of private placement may only be offered in 

minimum subscriptions of USD 100,000 (or equivalent in other currencies). No invitation to the public in the 

Kingdom of Bahrain to subscribe to the Equity Shares is being made and this Preliminary Placement Document 

will not be issued to, passed to, or made available to the public generally in the Kingdom of Bahrain. The CBB 

has not reviewed, nor has it approved this Preliminary Placement Document and any related offering documents 

or the marketing thereof in the Kingdom of Bahrain. The CBB is not and will not be responsible for the 

performance of the Equity Shares. 

Cayman Islands 

No offer or invitation to subscribe for Equity Shares may be made to the public in the Cayman Islands to subscribe 

for any of the Equity Shares but an invitation or offer may be made to sophisticated persons (as defined in the 

Cayman Islands Securities Investment Business Law (the “SIBL”), high net worth persons (as defined in the 
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SIBL) or otherwise in accordance with the SIBL. This Preliminary Placement Document does not constitute an 

invitation or offer to the public in the Cayman Islands of the Equity Shares, whether by way of sale or 

subscription. The Equity Shares are not being offered or sold, and will not be offered or sold, directly or indirectly, 

to the public in the Cayman Islands. 

Dubai International Financial Centre 

This Preliminary Placement Document relates to an Exempt Offer in accordance with the Markets Rules Module 

of the Dubai Financial Services Authority (“DFSA”) Rulebook. This Preliminary Placement Document is 

intended for distribution only to persons of a type specified in the Markets Rules Module. It must not be delivered 

to, or relied on by, any other person. The DFSA has no responsibility for reviewing or verifying any documents 

in connection with Exempt Offers. The DFSA has not approved this Preliminary Placement Document nor taken 

steps to verify the information set forth herein and has no responsibility for this Preliminary Placement Document. 

The securities to which this Preliminary Placement Document relates may be illiquid and/or subject to restrictions 

on their resale. Prospective purchasers of the securities offered should conduct their own due diligence on the 

securities. If you do not understand the contents of this Preliminary Placement Document you should consult an 

authorized financial advisor. 

In relation to its use in the DIFC, this Preliminary Placement Document is strictly private and confidential and is 

being distributed to a limited number of investors and must not be provided to any person other than the original 

recipient, and may not be reproduced or used for any other purpose. The interests in the securities may not be 

offered or sold directly or indirectly to the public in the DIFC. 

European Economic Area 

In relation to each Member State of the European Economic Area (each a “Member State”), no Equity Shares 

have been offered or will be offered pursuant to the Issue to the public in that Member State prior to the 

publication of a prospectus in relation to the Equity Shares which has been approved by the competent authority 

in that Member State or, where appropriate, approved in another Member State and notified to the competent 

authority in that Member State, all in accordance with the Prospectus Regulation), except that offers of Equity 

Shares may be made to the public in that Member State at any time under the following exemptions under the 

Prospectus Regulation: 

• to any legal entity which is a qualified investor as defined under the Prospectus Regulation; 

 

• to fewer than 150 natural or legal persons (other than qualified investors as defined under the Prospectus 

Regulation), subject to obtaining the prior consent of Lead Managers for any such offer; or  

 

• in any other circumstances falling within Article 1(4) of the Prospectus Regulation, 

 

provided that no such offer of Equity Shares shall result in a requirement for the publication by the Company or 

the Lead Managers of a prospectus pursuant to Article 3 of the Prospectus Regulation or supplement a prospectus 

pursuant to Article 23 of the Prospectus Regulation.  

For the purposes of this section, the expression an “offer of Equity Shares to the public” in relation to any Equity 

Shares in any Relevant State means a communication to persons in any form and by any means presenting 

sufficient information on the terms of the offer and the Equity Shares to be offered so as to enable an investor to 

decide to purchase or subscribe for the Equity Shares.  

Except for each person who is not a qualified investor and who has notified the Lead Managers of such fact in 

writing and has received the consent of the Lead Managers in writing to subscribe for or purchase Equity Shares 

in the Issue, each person in a Relevant State who acquires Equity Shares in the Issue or to whom any offer is 

made shall be deemed to have represented that it is a “qualified investor” as defined in the Prospectus Regulation.  

In the case of any Equity Shares being offered to a financial intermediary, as that term is used in Article 5 of the 

Prospectus Regulation, such financial intermediary will also be deemed to have represented, acknowledged and 

agreed that the Equity Shares subscribed for or acquired by it in the Issue have not been subscribed for or acquired 

on a non-discretionary basis on behalf of, nor have they been subscribed for or acquired with a view to their offer 

or resale to persons in circumstances which may give rise to an offer of any Equity Shares to the public other 

than their offer or resale in a Relevant State to qualified investors (as so defined) or in circumstances in which 

the prior consent of the Lead Managers has been obtained to each such proposed offer or resale.  
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Our Company, the Lead Managers and their affiliates and others will rely upon the truth and accuracy of the 

foregoing representations, warranties, acknowledgements and agreements. 

Hong Kong 

The Equity Shares have not been offered or sold and will not be offered or sold in Hong Kong, by means of any 

document, other than (a) to “professional investors” as defined in the Securities and Futures Ordinance (Chapter 

571 of the Laws of Hong Kong) (the “SFO”) and any rules made under the SFO; or (b) in other circumstances 

which do not result in the document being a “prospectus” as defined in the Companies (Winding Up and 

Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong (the “C(WUMP)O”) or which do not constitute 

an offer to the public within the meaning of the C(WUMP)O. 

No advertisement, invitation or document relating to the Equity Shares, which is directed at, or the contents of 

which are likely to be accessed or read by, the public of Hong Kong (except if permitted to do so under the 

securities laws of Hong Kong) other than with respect to Equity Shares which are or are intended to be disposed 

of only to persons outside Hong Kong or only to “professional investors” as defined in the SFO and any rules 

made under the SFO has been or will be issued, whether in Hong Kong or elsewhere. 

Japan 

The Equity Shares offered hereby have not been and will not be registered under the Financial Instruments and 

Exchange Act of Japan (Act No. 25 of 1948, as amended, the “Financial Instruments and Exchange Act”). 

The Preliminary Placement Document is not an offer of shares for sale, directly or indirectly, in Japan or to, or 

for the benefit of, any resident of Japan (which term as used in the Preliminary Placement Document means any 

person resident in Japan, including any corporation or entity organized under the laws of Japan) or to others for 

reoffer or resale, directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan, except pursuant 

to an exemption from the registration requirements of, and otherwise in compliance with, the Financial 

Instruments and Exchange Act and other relevant laws and regulations of Japan. 

Republic of Korea 

The Equity Shares have not been and will not be registered under the Financial Investments Services and Capital 

Markets Act of Korea and the decrees and regulations thereunder (the “FSCMA”), and the Equity Shares have 

been and will be offered in Korea as a private placement under the FSCMA. None of the Equity Shares may be 

offered, sold or delivered directly or indirectly, or offered or sold to any person for re-offering or resale, directly 

or indirectly, in Korea or to any resident of Korea except pursuant to the applicable laws and regulations of Korea, 

including the FSCMA and the Foreign Exchange Transaction Law of Korea and the decrees and regulations 

thereunder (the “FETL”). Furthermore, the purchaser of the Equity Shares shall comply with all applicable 

regulatory requirements (including but not limited to requirements under the FETL) in connection with the 

purchase of the Equity Shares. By the purchase of the Equity Shares, the relevant holder thereof will be deemed 

to represent and warrant that if it is in Korea or is a resident of Korea, it purchased the Equity Shares pursuant to 

the applicable laws and regulations of Korea. 

Kuwait 

This document and does not constitute an offer to sell, or the solicitation of an offer to subscribe for or buy, the 

Equity Shares in the State of Kuwait. The Equity Shares have not been licensed for offering, promotion, 

marketing, advertisement or sale in the State of Kuwait by the Capital Markets Authority or any other relevant 

Kuwaiti government agency. The offering, promotion, marketing, advertisement or sale of the Equity Shares in 

State of Kuwait on the basis of a private placement or public offering is, therefore, prohibited in accordance with 

Law No. 7 of 2010 and the Executive Bylaws for Law No. 7 of 2010, as amended, which govern the issue, offer, 

marketing and sale of financial services/products in the State of Kuwait. No private or public offering of the 

Equity Shares is or will be made in the State of Kuwait, and no agreement relating to the sale of the Equity Shares 

will be concluded in the State of Kuwait and no marketing or solicitation or inducement activities are being used 

to offer or market the Equity Shares in the State of Kuwait. 

Malaysia 

No approval from the Securities Commission of Malaysia has been applied for or will be obtained for the offer 

or invitation in respect of the Issue under the Capital Markets and Services Act 2007. Neither has a prospectus 

been nor will be registered with the Securities Commission of Malaysia in connection with the Issue in Malaysia. 

Accordingly, this Preliminary Placement Document or any amendment or supplement hereto or any other offering 
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document in relation to the Issue may not be distributed in Malaysia directly or indirectly for the purpose of any 

offer of the Equity Shares. The Equity Shares may not be offered or sold in Malaysia except pursuant to, and to 

persons prescribed under, Part I of Schedule 6 of the Malaysian Capital Markets and Services Act and no person 

may offer for subscription or purchase any of the Equity Shares directly or indirectly to anyone in Malaysia. 

Mauritius 

The public of the republic of Mauritius is not invited to subscribe for the interests offered hereby. This 

memorandum relates to a private placement and does not constitute an offer to the public in Mauritius to subscribe 

for the interests offered hereby. the interests are only being offered to a limited number of sophisticated investors 

meeting the eligibility criteria. no regulatory approval has been sought for the offer in Mauritius and it must be 

distinctly understood that the Mauritius financial services commission does not accept any responsibility for the 

financial soundness of or any representations made in connection with the issue. The memorandum is for the use 

only of the named addressee and should not be given or shown to any other person. 

Qatar (excluding the Qatar Financial Centre) 

This Preliminary Placement Document did not, and was not intended to, constitute an invitation or an offer of 

securities in the State of Qatar (including the Qatar Financial Centre) and accordingly should not be construed as 

such. The Equity Shares have not been, and shall not be, offered, sold or delivered at any time, directly or 

indirectly, in the State of Qatar. Any offering of the Equity Shares shall not constitute a public offer of securities 

in the State of Qatar. 

By receiving this document, the person or entity to whom it has been provided to understands, acknowledges and 

agrees that: (a) neither this Preliminary Placement Document nor the Equity Shares have been registered, 

considered, authorised or approved by the Qatar Central Bank, the Qatar Financial Markets Authority, the Qatar 

Financial Centre Regulatory Authority or any other authority or agency in the State of Qatar; (b) neither the 

Company nor the Lead Managers are authorised or licensed by the Qatar Central Bank, the Qatar Financial 

Markets Authority, the Qatar Financial Centre Regulatory Authority, or any other authority or agency in the State 

of Qatar, to market or sell the Equity Shares within the State of Qatar; (c) this Preliminary Placement Document 

may not be provided to any person other than the original recipient and is not for general circulation in the State 

of Qatar; and (d) no agreement relating to the sale of the Equity Shares shall be consummated within the State of 

Qatar. 

No marketing of the Equity Shares has been or will be made from within the State of Qatar and no subscription 

to the Equity Shares may or will be consummated within the State of Qatar. Any applications to invest in the 

Equity Shares shall be received from outside of Qatar. This Preliminary Placement Document shall not form the 

basis of, or be relied on in connection with, any contract in Qatar. The persons representing the Lead Managers 

are, by distributing this document, not advising individuals resident in the State of Qatar as to the appropriateness 

of investing in or purchasing or selling securities or other financial products. Nothing contained in this 

Preliminary Placement Document is intended to constitute investment, legal, tax, accounting or other professional 

advice in, or in respect of, the State of Qatar. 

Qatar and Qatar Financial Centre 

Nothing in this Preliminary Placement Document is intended to constitute, shall be treated as constituting or shall 

be deemed to constitute, any offer or sale of securities in the State of Qatar or in the Qatar Financial Centre or 

the inward marketing of securities or an attempt to do business, as a bank, an investment company or otherwise 

in the State of Qatar or in the Qatar Financial Centre other than in compliance with any laws applicable in the 

State of Qatar or in the Qatar Financial Centre governing the issue, offering and sale of securities under the laws 

of the State of Qatar and the Qatar Financial Centre. 

This Preliminary Placement Document and any underlying instruments or securities have not been and will not 

be filed with, reviewed or approved by the Qatar Central Bank, the Qatar Financial Markets Authority, the Qatar 

Exchange or any other relevant Qatar governmental body or securities exchange. The Company has not been 

authorised or licenced by any Qatari governmental body or regulator to market, offer or sell the Equity Shares in 

the State of Qatar or in the Qatar Financial Centre. 

This Preliminary Placement Document is strictly private and confidential. This Preliminary Placement Document 

is provided on an exclusive basis to the specifically intended recipient of such document, upon that person’s 

request and initiative, and for the recipient’s personal use only. It is being distributed to a limited number of 
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qualified investors and must not be provided to any person other than the original recipient. It is not for general 

circulation in the State of Qatar or the Qatar Financial Centre and may not be reproduced or used for any other 

purpose. Any distribution of this document by the recipient to third parties in the State of Qatar or the Qatar 

Financial Centre is not authorised and shall be at the liability of such recipient. 

Recourse against the Company and/or its affiliates may be limited or difficult and may have to be pursued in a 

jurisdiction outside the State of Qatar and/or the Qatar Financial Centre. 

Saudi Arabia 

This Preliminary Placement Document may not be distributed in the Kingdom of Saudi Arabia except to such 

persons as are permitted under the Rules on the Offer of Securities and Continuing Obligations issued by the 

Capital Market Authority (“CMA”). The CMA does not make any representation as to the accuracy or 

completeness of this Preliminary Placement Document and expressly disclaims any liability whatsoever for any 

loss arising from, or incurred in reliance upon, any part of this Preliminary Placement Document. Prospective 

purchasers of the Equity Shares offered hereby should conduct their own due diligence on the accuracy of the 

information relating to the Equity Shares. If you do not understand the contents of this Preliminary Placement 

Document, you should consult an authorised financial adviser. 

Singapore 

This Preliminary Placement Document has not been registered as a prospectus with the Monetary Authority of 

Singapore. Accordingly, this Preliminary Placement Document and any other document or material in connection 

with the offer or sale, or invitation for subscription or purchase, of Equity Shares may not be circulated or 

distributed, nor may the Equity Shares be offered or sold, or be made the subject of an invitation for subscription 

or purchase, whether directly or indirectly, to persons in Singapore other than (i) to an institutional investor under 

Section 274 of the Securities and Futures Act, Chapter 289 of Singapore (the “SFA”), (ii) to a relevant person 

pursuant to Section 275(1), or any person pursuant to Section 275(1A), and in accordance with the conditions 

specified in Section 275 of the SFA, or (iii) otherwise pursuant to, and in accordance with the conditions of, any 

other applicable provision of the SFA. 

Where the Equity Shares are subscribed or purchased under Section 275 of the SFA by a relevant person which 

is: 

(i) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business 

of which is to hold investments and the entire share capital of which is owned by one or more individuals, 

each of whom is an accredited investor; or 

(ii) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each 

beneficiary of the trust is an individual who is an accredited investor, 

 

securities (as defined in Section 239(1) of the SFA) of that corporation or the beneficiaries’ rights and interest 

(howsoever described) in that trust shall not be transferred within six months after that corporation or that trust 

has acquired the Equity Shares pursuant to an offer made under Section 275 of the SFA except: 

(a) to an institutional investor or to a relevant person defined in Section 275(2) of the SFA, or to any person 

arising from an offer referred to in Section 275(1A) or Section 276(4)(i)(B) of the SFA; 

(b) where no consideration is or will be given for the transfer; 

(c) where the transfer is by operation of law; 

(d) as specified in Section 276(7) of the SFA; or 

(e) as specified in Regulation 32 of the Securities and Futures (Offers of Investments) (Shares and Debentures) 

Regulations 2005 of Singapore. 

 

Notification under Sections 309B(1)(a) and 309B(1)(c) of the SFA: We have determined, and hereby notify all 

relevant persons (as defined in Section 309A of the SFA) that the Equity Shares are: (A) prescribed capital 

markets products (as defined in the Securities and Futures (Capital Markets Products) Regulations 2018) and (B) 

Excluded Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment: Notice 

on Recommendations on Investment Products). 

Singapore SFA Product Classification: In connection with Section 309B of the Securities and Futures Act 

(Chapter 289) of Singapore (the “SFA”) and the Securities and Futures (Capital Markets Products) Regulations 

2018 of Singapore (the ”CMP Regulations 2018”), the Company has determined, and hereby notifies all relevant 
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persons (as defined in Section 309A(1) of the SFA), that the Equity Shares are ‘prescribed capital markets 

products’ (as defined in the CMP Regulations 2018) and Excluded Investment Products (as defined in MAS 

Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on 

Recommendations on Investment Products). 

Sultanate of Oman 

The information contained in this Preliminary Placement Document does not constitute a public offer of securities 

in Oman as contemplated by the Oman Commercial Companies Law (Sultani Decree 18/2019, as amended) or 

Article 3 of the Capital Market Authority Law (Sultani Decree 80/98, as amended). This Preliminary Placement 

Document will only be made available to investors in Oman in accordance with the provisions of Article 139 of 

the Executive Regulations of the Capital Markets Law (Capital Markets Law Decision No. 1/2009, as amended) 

(the “Executive Regulations”) by an entity duly licenced by the Capital Market Authority of Oman to market 

non-Omani securities in Oman. 

This Preliminary Placement Document is strictly private and confidential. It is being provided to a limited number 

of sophisticated investors solely to enable them to decide whether or not to invest in the Equity Shares outside of 

Oman, upon the terms and subject to the restrictions set out herein and may not be reproduced or used for any 

other purpose or provided to any person other than the original recipient. Additionally, this Preliminary Placement 

Document is not intended to lead to the making of any contract within the territory or under the laws of Oman. 

This Preliminary Placement Document has not been (and will not be) filed with the Capital Market Authority of 

Oman (except in accordance with Article 139 of the Executive Regulations) or any other regulatory authority in 

Oman and the Capital Market Authority of Oman neither assumes responsibility for the accuracy and adequacy 

of the statements and information contained in this Preliminary Placement Document nor shall have any liability 

to any person for damage or loss resulting from reliance on any statements or information contained herein. 

Switzerland 

The Equity Shares may not be publicly offered, directly or indirectly, in Switzerland within the meaning of the 

Swiss Financial Services Act (“FinSA”) and no application has or will be made to admit the Equity Shares to 

trading on any trading venue (exchange or multilateral trading facility) in Switzerland. Neither this Preliminary 

Placement Document nor any other offering or marketing material relating to the Equity Shares constitutes a 

prospectus pursuant to the FinSA, and neither this Preliminary Placement Document nor any other offering or 

marketing material relating to the Equity Shares may be publicly distributed or otherwise made publicly available 

in Switzerland. 

The Equity Shares may, however, be offered in Switzerland to professional clients within the meaning of the 

FinSA, without any public offer and only to investors who do not purchase the Equity Shares with the intention 

to distribute them to the public. The investors will be individually approached from time to time. This Preliminary 

Placement Document may only be used by those investors to whom it has been handed out in connection with 

the Offer described herein and may neither directly nor indirectly be distributed or made available to other persons 

without our express consent. 

United Arab Emirates (excluding the Dubai International Financial Centre) 

This Preliminary Placement Document does not constitute or contain an offer of securities to the general public 

in the UAE. No offering, marketing, promotion, advertising or distribution (together, “Promotion”) of this 

document or the Equity Shares may be made to the general public in the United Arab Emirates (the “UAE”) 

unless: (a) such Promotion has been approved by the UAE Securities and Commodities Authority (the “SCA”) 

and is made in accordance with the laws and regulations of the UAE, including SCA Board of Directors’ 

Chairman Decision no. (3/R.M.) of 2017 (the “Promotion and Introduction Regulations”), and is made by an 

entity duly licensed to conduct such Promotion activities in the UAE; or (b) such Promotion is conducted by way 

of private placement made: (i) only to “Qualified Investors” (excluding “High Net Worth Individuals”) (as such 

terms are defined in the Promotion and Introduction Regulations); or (ii) otherwise in accordance with the laws 

and regulations of the UAE; or (c) such Promotion is carried out by way of reverse solicitation only upon an 

initiative made in writing by an investor in the UAE. None of the SCA, the UAE Central Bank, the UAE Ministry 

of Economy or any other regulatory authority in the UAE has reviewed or approved the contents of this document 

nor does any such entity accept any liability for the contents of this document. 
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United Kingdom 

No Shares have been offered or will be offered pursuant to the Offering to the public in the United Kingdom prior 

to the publication of a prospectus in relation to the Shares which is to be treated as if it had been approved by the 

Financial Conduct Authority in accordance with the transitional provisions in Article 74 (transitional provisions) 

of the Prospectus Amendment etc (EU Exit) Regulations 2019/1234, except that it may make an offer to the 

public in the United Kingdom of any Shares at any time: 

(a) to any legal entity which is a qualified investor as defined under Article 2 of the UK Prospectus Regulation; 

(b) to fewer than 150 natural or legal persons (other than qualified investors as defined under Article 2 of the 

UK Prospectus Regulation), subject to obtaining the prior consent of the Lead Managers for any such offer; 

or 

(c) in any other circumstances falling within Article 1(4) of the UK Prospectus Regulation, 

 

provided that no such offer of the Shares shall require the Company or any Lead Managers to publish a prospectus 

pursuant to Article 3 of the UK Prospectus Regulation or supplement a prospectus pursuant to Article 23 of the 

UK Prospectus Regulation. For the purposes of this provision, the expression an “offer to the public” in relation 

to the Shares in the United Kingdom means the communication in any form and by any means of sufficient 

information on the terms of the offer and any Shares to be offered so as to enable an investor to decide to purchase 

or subscribe for any Shares and the expression “UK Prospectus Regulation” means Regulation  (EU) 2017/1129 

as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018. 

The Preliminary Placement Document may not be distributed or circulated to any person in the United Kingdom 

other than to (i) persons who have professional experience in matters relating to investments falling within Article 

19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the 

“Financial Promotion Order”); and (ii) high net worth entities falling within Article 49(2)(a) to (d) of the Financial 

Promotion Order (all such persons together being referred to as “relevant persons”). The Preliminary Placement 

Document is directed only at relevant persons. Other persons should not act on the Preliminary Placement 

Document or any of its contents. The Preliminary Placement Document is confidential and is being supplied to 

you solely for your information and may not be reproduced, redistributed or passed on to any other person or 

published, in whole or in part, for any other purpose. 

United States of America 

The Equity Shares have not been and will not be registered under the U.S. Securities Act, or the securities laws 

of any state of the United States and, unless so registered, may not be offered or sold within the United States, 

except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S. 

Securities Act and applicable U.S. state securities laws. Accordingly, the Equity Shares are being offered and 

sold only outside the United States in ‘offshore transactions’, as defined in and in reliance on Regulations S and 

the applicable laws of the jurisdiction where such offers and sales are made. For further information, see 

“Purchaser Representations and Transfer Restrictions” on page 267. 

Other Jurisdictions 

The distribution of this Preliminary Placement Document and the offer and sale of the Equity Shares may be 

restricted by law in certain jurisdictions. Persons into whose possession this Preliminary Placement Document 

comes are required to inform themselves about, and to observe, any such restrictions to the extent applicable. 
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PURCHASER REPRESENTATIONS AND TRANSFER RESTRICTIONS  

 

Due to the following restrictions, investors are advised to consult their legal counsel prior to subscribing for 

Equity Shares or making any resale, pledge or transfer of the Equity Shares. 

 

Pursuant to Chapter VI of the SEBI ICDR Regulations, the Equity Shares Allotted in the Issue are not permitted 

to be sold for a period of one year from the date of Allotment, except on floor of the BSE or the NSE. Due to the 

following restrictions, investors are advised to consult legal counsel prior to making any resale, pledge or transfer 

of our Equity Shares. In addition to the above, allotments made to Eligible QIBs, including VCFs and AIFs, in 

the Issue may be subject to lock-in requirements, if any, under the rules and regulations that are applicable to 

them. For more information, see “Selling Restrictions” on page 260. 

  

Purchaser Representations and Transfer Restrictions 

 

Each purchaser of the Equity Shares offered in the Issue shall be deemed to have represented, warranted and 

acknowledged to and agreed with our Company and the Book Running Lead Managers as follows: 

 

• It understands that the Equity Shares offered in the Issue have not been and will not be registered under the 

U.S. Securities Act or the securities laws of any state of the United States and are being offered and sold to 

it in reliance on Regulation S.  

 

• It was outside the United States at the time the offer of the Equity Shares offered in the Issue was made to it 

and it was outside the United States when its buy order for the Equity Shares offered in the Issue was 

originated. 

 

• It did not purchase the Equity Shares offered in the Issue as a result of any “directed selling efforts” (as 

defined in Regulation S). 

 

• It is buying the Equity Shares offered in the Issue for investment purposes and not with a view to the 

distribution thereof. If in the future it decides to offer, resell, pledge or otherwise transfer any of the Equity 

Shares offered in the Issue, it agrees that it will not offer, sell, pledge or otherwise transfer the Equity Shares 

offered in the Issue except in transactions complying with Rule 903 or Rule 904 of Regulation S or an 

available exemption from registration under the U.S. Securities Act and in accordance with all applicable 

securities laws of the states of the United States and any other jurisdiction, including India. 

 

• Where it is subscribing to the Equity Shares offered in the Issue as fiduciary or agent for one or more investor 

accounts, it has sole investment discretion with respect to each such account and it has full power to make 

the representations, warranties, agreements and acknowledgements herein.  

 

• Where it is subscribing to the Equity Shares offered in the Issue for one or more managed accounts, it 

represents and warrants that it was authorised in writing by each such managed account to subscribe to the 

Equity Shares offered in the Issue for each managed account and to make (and it hereby makes) the 

representations, warranties, agreements and acknowledgements herein for and on behalf of each such 

account, reading the reference to “it” to include such accounts. 

 

• It agrees to indemnify and hold our Company and the Book Running Lead Managers harmless from any and 

all costs, claims, liabilities and expenses (including legal fees and expenses) arising out of or in connection 

with any breach of these representations, warranties or agreements. It agrees that the indemnity set forth in 

this paragraph shall survive the resale of the Equity Shares purchased in the Issue.  

 

• It acknowledges that our Company, the Book Running Lead Managers and their respective affiliates and 

others will rely upon the truth and accuracy of the foregoing representations, warranties, agreements and 

acknowledgements. 

 

Our Company, our representatives and our agents will not be obligated to recognize any acquisition, transfer or 

resale of the Equity Shares made other than in compliance with the restrictions set forth herein. 
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THE SECURITIES MARKET OF INDIA 

 

The information in this section has been extracted from documents available on the website of SEBI and the Stock 

Exchanges and has not been prepared or independently verified by our Company, or the BRLMs or any of their 

respective affiliates or advisors. 

 

The Indian Securities Market 

 

India has a long history of organised securities trading. In 1875, the first stock exchange was established in 

Mumbai. BSE and the NSE are the significant stock exchanges in terms of the number of listed companies, market 

capitalisation and trading activity. 

 

Stock Exchanges Regulation 

 

Indian stock exchanges are regulated primarily by SEBI, as well as by the Government acting through the 

Ministry of Finance, Capital Markets Division, under the SCRA and the SCRR. On October 3, 2018, SEBI, in 

exercise of its powers under the SCRA and the SEBI Act, notified the Securities Contracts (Regulation) (Stock 

Exchanges and Clearing Corporations) Regulations, 2018 (the “SECC Regulations”), which regulate inter alia 

the recognition, ownership and internal governance of stock exchanges and clearing corporations in India together 

with providing for minimum net worth requirements for stock exchanges. The SCRA, the SCRR and the SECC 

Regulations along with various rules, bye-laws and regulations of the respective stock exchanges, regulate the 

recognition of stock exchanges, the qualifications for membership thereof and the manner, in which contracts are 

entered into, settled and enforced between members of the stock exchanges. 

 

The SEBI Act empowers SEBI to regulate the Indian securities markets, including stock exchanges and 

intermediaries in the capital markets, promote and monitor self-regulatory organisations and prohibit fraudulent 

and unfair trade practices. Regulations and guidelines concerning minimum disclosure requirements by public 

companies, rules and regulations concerning investor protection, insider trading, substantial acquisitions of shares 

and takeover of companies, buy-backs of securities, employee stock option schemes, stockbrokers, merchant 

bankers, underwriters, mutual funds, foreign portfolio investors, credit rating agencies and other capital market 

participants have been notified by the relevant regulatory authority. 

 

BSE 

 

Established in 1875, it is the oldest stock exchange in India and was the first stock exchange in India to obtain 

permanent recognition from the Government under the SCRA. Pursuant to the BSE (Corporatization and 

Demutualization) Scheme 2005 of SEBI, the BSE was incorporated as a company under the Companies Act, 

1956. BSE was listed on NSE with effect from February 3, 2017. 

 

NSE 

 

The NSE was established by financial institutions and banks to provide nationwide online, satellite-linked, 

screen-based trading facilities with market-makers and electronic clearing and settlement for securities including 

government securities, debentures, public sector bonds and units. The NSE was recognised as a stock exchange 

under the SCRA in April 1993 and commenced operations in the wholesale debt market segment in June 1994. 

The capital market (equities) segment commenced operations in November 1994 and operations in the derivatives 

segment commenced in June 2000. NSE launched the NSE 50 Index, now known as S&P CNX NIFTY, on April 

22, 1996 and the Mid-cap Index on January 1, 1996. 

 

Listing and delisting of Securities 

 

The listing of securities on a recognised Indian stock exchange is regulated by the applicable Indian laws 

including the Companies Act, the SCRA, the SCRR, the SEBI Act, and various guidelines and regulations issued 

by SEBI including the SEBI ICDR Regulations, SEBI Listing Regulations. The SCRA and the SCRR empowers 

the governing body of each recognised stock exchange to suspend trading of or withdraw admission to dealings 

in a listed security for breach of or non-compliance with any conditions or breach of company’s obligations under 

the SEBI Listing Regulations or for any reason, subject to the issuer receiving prior written notice of the intent 

of the exchange and upon granting of a hearing in the matter. SEBI also has the power to amend the SEBI Listing 

Regulations and bye-laws of the stock exchanges in India, to overrule a stock exchange’s governing body and 

withdraw recognition of a recognized stock exchange. 
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Further, the SEBI has notified the Securities and Exchange Board of India (Delisting of Equity Shares) 

Regulations, 2021, to govern the voluntary and compulsory delisting of equity shares from the stock exchanges. 

In addition, certain amendments to the SCRR have also been notified in relation to delisting. 

 

Minimum Level of Public Shareholding 

 

All listed companies (except public sector undertakings) are required to maintain a minimum public shareholding 

at 25%. In this regard, SEBI has provided several mechanisms to comply with this requirement. Where the public 

shareholding in a listed company falls below 25% (except public sector undertakings) at any time, such company 

is required to bring the public shareholding to 25% within a maximum period of 12 months from the date of such 

fall. Consequently, a listed company may be delisted from the Stock Exchanges for not complying with the above-

mentioned requirements. Our Company is in compliance with this minimum public shareholding requirement. 

 

Index-Based Market-Wide Circuit Breaker System 

 

In order to restrict abnormal price volatility in any particular stock, the SEBI has instructed stock exchanges to 

apply daily circuit breakers which do not allow transactions beyond a certain level of price volatility. The index-

based market-wide circuit breaker system (equity and equity derivatives) applies at four stages of the index 

movement, at 5%, 10%, 15% and 20%. The stock exchanges on a daily basis translate the circuit breaker limits 

based on previous day’s closing level of the index. These circuit breakers, when triggered, bring about a co-

ordinated trading halt in all equity and equity derivative markets nationwide. The market-wide circuit breakers 

are triggered by movement of either the SENSEX of the BSE or the S&P CNX NIFTY of the NSE, whichever is 

breached earlier. If any of these circuit breaker thresholds are reached, trading in all equity and equity derivatives 

markets nationwide is halted. The markets are required to re-open, after a circuit breaker threshold is hit, with a 

pre-open call auction session. The timing of the halt and the pre-open call auction session varies depending on 

the time of day and the circuit breaker breached. 

 

In addition to the market-wide index-based circuit breakers, there are currently in place individual scrip-wise 

circuit breakers. However, no price bands are applicable on scrips on which derivative products are available or 

scrips included in indices on which derivative products are available. 

 

The stock exchanges in India can also exercise the power to suspend trading during periods of market volatility. 

Margin requirements are imposed by stock exchanges that are required to be paid by the stockbrokers. 

 

Internet-based Securities Trading and Services 

 

Internet trading takes place through order routing systems, which route client orders to exchange trading systems 

for execution. Stockbrokers interested in providing this service are required to apply for permission to the relevant 

stock exchange and also have to comply with certain minimum conditions stipulated by SEBI. The NSE became 

the first exchange to grant approval to its members for providing internet-based trading services. Internet trading 

is possible on both the “equities” as well as the “derivatives” segments of the NSE. 

 

Trading Hours 

 

Trading on both the NSE and the BSE occurs from Monday to Friday, between 9:15 a.m. and 3:30 p.m. IST 

(excluding the 15 minutes pre-open session from 9:00 a.m. to 9:15 a.m.). The BSE and the NSE are closed on 

public holidays. The recognised stock exchanges have been permitted to set their own trading hours (in the cash 

and derivatives segments) subject to the condition that (i) the trading hours are between 9.00 a.m. and 5.00 p.m.; 

and (ii) the stock exchange has in place a risk management system and infrastructure commensurate to the trading 

hours. 

 

Trading Procedure 

 

In order to facilitate smooth transactions, the BSE replaced its open outcry system with BSE On-line Trading 

(“BOLT”) facility in 1995. This totally automated screen based trading in securities was put into practice nation-

wide. This has enhanced transparency in dealings and has assisted considerably in smoothening settlement cycles 

and improving efficiency in back-office work. In the year 2014, BSE introduced its new generation trading 

platform, BOLT Plus 
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NSE has introduced a fully automated trading system called National Exchange for Automated Trading 

(“NEAT”), which operates on strict time/price priority besides enabling efficient trade. NEAT has provided depth 

in the market by enabling large number of members all over India to trade simultaneously, narrowing the spreads. 

 

SEBI Listing Regulations 

 

Public listed companies are required under the SEBI Listing Regulations to inter alia prepare and circulate to 

their shareholders audited annual accounts which comply with the disclosure requirements and regulations 

governing their manner of presentation and which include sections relating to corporate governance, related party 

transactions and management’s discussion and analysis as required under the SEBI Listing Regulations. In 

addition, a listed company is subject to, inter alia, continuing disclosure requirements pursuant to the terms of 

the SEBI Listing Regulations. 

 

SEBI Takeover Regulations 

 

Disclosure and mandatory bid obligations for listed Indian companies are governed by the SEBI Takeover 

Regulations which provide specific regulations in relation to substantial acquisition of shares and takeover. Once 

the equity shares of a company are listed on a stock exchange in India, the provisions of the SEBI Takeover 

Regulations will apply to any acquisition of the company’s shares/voting rights/control. The SEBI Takeover 

Regulations prescribe certain thresholds or trigger points in the shareholding a person or entity has in the listed 

Indian company, which give rise to certain obligations on part of the acquirer. Acquisitions up to a certain 

threshold prescribed under the SEBI Takeover Regulations mandate specific disclosure requirements, while 

acquisitions crossing particular thresholds may result in the acquirer having to make an open offer of the shares 

of the target company. The SEBI Takeover Regulations also provide for the possibility of indirect acquisitions, 

imposing specific obligations on the acquirer in case of such indirect acquisition. The SEBI Takeover Regulations 

also provides certain general exemptions which exempt certain acquisitions from the obligation to make an open 

offer. The SEBI Takeover Regulations were further amended on June 22, 2020 to exempt any acquisitions by 

way of preferential issue from the obligation to make an open offer. 

 

SEBI Insider Trading Regulations 

 

SEBI had earlier notified the Securities and Exchange Board of India (Prohibition of Insider Trading) 

Regulations, 1992 to prohibit and penalise insider trading in India. The regulations, among other things, 

prohibited an ‘insider’ from dealing in the securities of a listed company when in possession of unpublished price 

sensitive information (“UPSI”). 

 

The SEBI Insider Trading Regulations were notified on January 15, 2015 and came into effect on May 15, 2015, 

which repealed the erstwhile regulations of 1992. The SEBI Insider Trading Regulations, inter alia, impose 

certain restrictions on the communication of information by listed companies. Under the SEBI Insider Trading 

Regulations, (i) no insider shall communicate, provide or allow access to any UPSI relating to such companies 

and securities to any person including other insiders; and (ii) no person shall procure or cause the communication 

by any insider of UPSI relating to such companies and securities, except in furtherance of legitimate purposes, 

performance of duties or discharge of legal obligations. However, UPSI may be communicated, provided or 

allowed access to or procured, under certain circumstances specified in the SEBI Insider Trading Regulations. 

 

The SEBI Insider Trading Regulations make it compulsory for listed companies and certain other entities that are 

required to handle UPSI in the course of business operations to establish an internal code of practices and 

procedures for fair disclosure of UPSI and to regulate, monitor and report trading by insiders. To this end, the 

SEBI Insider Trading Regulations provide principles of fair disclosure for purposes of code of practices and 

procedures for fair disclosure of UPSI and minimum standards for code of conduct to regulate, monitor and report 

trading by insiders. There are also initial and continuing shareholding disclosure obligations under the SEBI 

Insider Trading Regulations. The SEBI Insider Trading Regulations also provide for disclosure obligations for 

promoters, employees, and directors, with respect to their shareholding in the company, and the changes therein. 

 

Further, the board of directors or head(s) of the listed entities are required to maintain a structured digital database 

containing, inter alia, the nature of UPSI, the names of such persons who have shared the UPSI and the names of 

persons with whom such UPSI is shared under the SEBI Insider Trading Regulations. 
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Depositories 

 

The Depositories Act provides a legal framework for the establishment of depositories to record ownership details 

and effect transfer in book-entry form. Further, SEBI framed regulations in relation to the formation and 

registration of such depositories, the registration of participants as well as the rights and obligations of the 

depositories, participants, companies and beneficial owners. The depository system has significantly improved 

the operation of the Indian securities markets. 

 

Derivatives (Futures and Options) 

 

Trading in derivatives is governed by the SCRA, the SCRR and the SEBI Act. The SCRA was amended in 

February 2000 and derivatives contracts were included within the term “securities”, as defined by the SCRA. 

Trading in derivatives in India takes place either on separate and independent derivatives exchanges or on a 

separate segment of an existing stock exchange. The derivatives exchange or derivatives segment of a stock 

exchange functions as a self-regulatory organisation under the supervision of SEBI. 
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DESCRIPTION OF THE EQUITY SHARES 

 

The following is the information relating to the Equity Shares including a brief summary of the Memorandum of 

Association and Articles of Association and the Companies Act. Bidders are urged to read the Memorandum of 

Association and Articles of Association carefully, and consult with their advisers, as the Memorandum of 

Association and Articles of Association and applicable Indian law, and not this summary, govern the rights 

attached to the Equity Shares. 

 

Share Capital 

 

The authorised share capital of our Company is ₹ 1200,000,000 comprising of 120,000,000 Equity Shares (of 

face value of ₹ 10 each). As on the date of this Preliminary Placement Document, the issued, subscribed and paid-

up share capital of our Company is ₹ 840,081,880 comprising of 84,008,188 Equity Shares (of face value of ₹ 10 

each). The Equity Shares are listed on BSE and NSE. 

 

Dividends 

 

Under the Companies Act, 2013, an Indian company pays dividend upon a recommendation by its board of 

directors and subject to approval by a majority of the shareholders at the AGM held each fiscal year. The dividend 

on equity shares can be declared/paid only after declaration/payment of applicable dividend on preference shares. 

Subject to certain conditions laid down by Section 123 of the Companies Act, 2013, no dividend can be declared 

or paid by a company for any fiscal except, among other things, out of the profits of the company for that year, 

calculated in accordance with the provisions of the Companies Act, 2013 or out of the profits of the company for 

any previous fiscal arrived at as laid down by the Companies Act, 2013. Further, under the Companies Act, 2013, 

a company is not permitted to declare any dividends unless carried over previous losses and depreciation not 

provided in previous year or years are set off against the profit of the company for the current year. 

 

Further, as per the Companies Act read with the Companies (Declaration and Payment of Dividend) Rules, 2014, 

in the event of inadequacy or absence of profits in any year, a company may declare dividend out of free reserves, 

provided: (a) the rate of dividend declared shall not exceed the average of the rates at which dividend was declared 

by it in the three years immediately preceding that year; provided, this shall not apply to a company, which has 

not declared any dividend in each of the three preceding financial years; (b) the total amount to be drawn from 

such accumulated profits shall not exceed one-tenth of the sum of the paid up share capital of the company and 

free reserves of the company as per the most recent audited financial statement; (c) the amount so drawn shall be 

first utilised to set off the losses incurred by the company in the financial year in which the dividend is declared 

before any dividend in respect of equity shares is declared; and (d) the balance of reserves of the company after 

such withdrawal shall not fall below 15.00% of the company's paid up share capital as per the most recent audited 

financial statement of the company. 

 

According to the Articles of Association, the Company in general meeting may declare dividends, but no dividend 

shall exceed the amount recommended by the Board. In addition, subject to the provisions of Section 123 of the 

Companies Act, 2013, the Board may from time to time pay to the members such interim dividend as appear to 

it to be justified by the profits of the Company. The Board may, before recommending any dividend, set aside 

out of the profits of the Company such sums as it thinks fit as a reserve or reserves which shall, at the discretion 

of the Board, be applicable for any purpose to which the profits of the Company may be properly applied, 

including provision for meeting contingencies or for equalizing dividends; and pending such application, may, at 

the like discretion, either be employed in the business of the Company or be invested in such investments (other 

than shares of the Company) as the Board may, from time to time, thinks fit. 

 

Capitalisation of profits and issue of bonus shares 

 

In addition to permitting dividends to be paid as described above, the Companies Act permits the Board, subject 

to the approval of the Shareholders of our Company, to distribute to the Shareholders, in the form of fully paid-

up bonus shares, an amount transferred from the company’s free reserves, securities premium account or the 

capital redemption reserve account. These bonus equity shares must be distributed to the Shareholders in 

proportion to the number of equity shares owned by them. 

 

Bonus shares can only be issued if the company has not defaulted in payments of statutory dues of the employees, 

such as, contribution to provident fund, gratuity and bonus or principal/interest payments on fixed deposits or 

debt securities issued by it. Bonus shares shall not be issued in lieu of dividend. 
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Pre-Emptive Rights and Alteration of share capital 

 

Subject to the provisions of the Companies Act, our Company may increase its share capital by issuing new 

shares on such terms and with such rights as it, by action of its shareholders in a general meeting may determine. 

According to Section 62(1)(a) of the Companies Act such new shares shall be offered to existing shareholders in 

proportion to the amount paid-up on those shares at that date. The offer shall be made by notice specifying the 

number of shares offered and the date (being not less than 15 days and not exceeding 30 days from the date of 

the offer or as may be permitted by applicable law) within which the offer, if not accepted, will be deemed to 

have been declined. After such date, the board may dispose of the shares offered in respect of which no acceptance 

has been received which shall not be disadvantageous to the Shareholders. The offer is deemed to include a right 

exercisable by the person concerned to renounce the shares offered to him in favour of any other person. 

 

Our Articles of Association provide that our Company may, from time to time, by ordinary resolution, undertake 

any of the following: 

 

• consolidate and divide all or any of its share capital into shares of larger amount than its existing shares; 

  

• convert all or any of its fully paid-up shares into stock, and reconvert that stock into fully paid-up shares of 

any denomination;  

 

• sub-divide its shares, or any of them, into shares of smaller amount, such that the proportion between the 

amount paid and the amount, if any, unpaid on each reduced share shall be the same as it was in case of the 

Share from which the reduced share is derived; or  

 

• cancel any shares which, at the date of the passing of the resolution in that behalf have not been taken or 

agreed to be taken by any person, and diminish the amount of its share capital by the amount of shares so 

cancelled. A cancellation of shares pursuant to the Article of Association shall not be deemed to be a 

reduction of the share capital within the meaning of the Companies Act, 2013. 

 

Issuance of Preference Shares 

 

Subject to Section 55 of the Companies Act, any new shares may be issued as preference shares or convertible 

preference shares which are liable to be redeemed in any manner permissible under the Companies Act. 

 

General meetings of shareholders 

 

There are two types of general meetings of shareholders: (i) AGM; and (ii) EGM. Our Company must hold its 

AGM within six months after the expiry of each Fiscal provided that not more than 15 months shall elapse 

between the AGM and next one, unless extended by the RoC at its request for any special reason for a period not 

exceeding three months. Our Board may convene an EGM when necessary or at the request of a shareholder in 

accordance with the Companies Act. Written notice or notice via electronic mode means setting out the business 

to be transacted at the meeting must be given at least 21 days prior to the date set for the general meeting to the 

Shareholders. Shorter notice is permitted if consent is received from 95% of the Shareholders entitled to vote at 

such meeting.  

 

As per the provisions of the Companies Act and the Articles of Association, all general meetings other than 

Annual General Meetings shall be called Extraordinary General Meetings. The Board may, whenever it thinks 

fit, call an Extraordinary General Meeting. No business shall be transacted at any general meeting unless a 

quorum of members is present at the time when the meeting proceeds to business. The quorum for a general 

meeting shall be a provided in the Companies Act. The Chairperson of the Company shall preside as Chairperson 

at every general meeting of the Company.  

 

Voting rights 

 

Subject to provisions of the Companies Act and in accordance with the Articles of Association, subject to any 

rights or restrictions for the time being attached to any class or classes of shares, on a show of hands, every 

member present in personal shall have one vote and on a poll, the voting rights of members shall be in proportion 

to his share in the paid-up equity share capital of the Company. A member may exercise his vote at a meeting by 

electronic means in accordance with the Companies Act and shall vote only once. In the case of joint holders, the 
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vote of the senior who tenders a vote, whether in person or by proxy, shall be accepted to the exclusion of the 

votes of the other joint holders. 

 

Transfer of shares 

 

Shares held through depositories are transferred in the form of book entries or in electronic form in accordance 

with the regulations laid down by the SEBI. These regulations provide the regime for the functioning of the 

depositories and the participants and set out in the manner in which the records are to be kept and maintained and 

the safeguards to be followed in this system. We have entered into an agreement for such depository services 

with NSDL and CDSL. SEBI requires that our shares for trading and settlement purposes be in book-entry form 

for all investors, except for transactions that are not made on a stock exchange and transactions that are not 

required to be reported to the stock exchange. The registrar and transfer agent shall maintain a register in which 

every transfer or transmission of shares will be entered. In addition to complying with the Companies Act, 2013 

and the other applicable laws, our Company is also required to comply with the provisions of the SEBI Listing 

Regulations for effecting the transfer of shares. In terms of the SEBI Listing Regulations, except in case of 

transmission or transposition of shares, requests for effecting transfer of shares shall not be processed unless the 

shares are held in the dematerialized form with a depository and that transmission or transposition of securities 

held in physical or dematerialised form shall be effected only in dematerialised form. The Equity Shares shall be 

freely transferable, subject to applicable laws. 

 

Winding up 

 

Our Articles of Association provide that subject to the provisions of the Companies Act and the Rules made 

thereunder, If the Company shall be wound up, the liquidator may, with the sanction of a special resolution of 

the Company and any other sanction required by the Act, divide amongst the members, in specie or kind, the 

whole or any part of the assets of the Company, whether they shall consist of property of the same kind or not. 

For the purpose aforesaid, the liquidator may set such value as he deems fair upon any property to be divided as 

aforesaid and may determine how such division shall be carried out as between the members or different classes 

of members. The liquidator may, with the like sanction, vest the whole or any part of such assets in trustees upon 

such trusts for the benefit of the contributories if he considers necessary, but so that no member shall be compelled 

to accept any shares or other securities whereon there is any liability. 
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TAXATION 

 
STATEMENT OF POSSIBLE TAX BENEFITS AVAILABLE TO THE COMPANY AND ITS 
SHAREHOLDERS UNDER THE APPLICABLE LAWS IN INDIA 
 
 
The Board of Directors 
Angel One Limited 
6th Floor, Ackruti Star, Central Road, MIDC  
Andheri (E), Mumbai – 400 093 
 
Dear Sirs, 
 
Statement of Possible Tax Benefits available to Angel One Limited and its shareholders under the Indian 
tax laws 
 
1. We hereby confirm that the enclosed Annexure, prepared by Angel One Limited (the “Company”), 

provides the possible tax benefits available to the Company and to the shareholders of the Company under 
the Income-tax Act, 1961 (the “Act”), as amended by the Finance Act 2023, the Income-tax Rules, 1962, 
applicable for the Financial Year 2023-24 relevant to the assessment year 2024-25, presently in force in 
India (the “Statement”). Several of these benefits are dependent on the Company or its shareholders 
fulfilling the conditions prescribed under the relevant provisions of the Act. Hence, the ability of the 
Company and/or its shareholders to derive the tax benefits is dependent upon their fulfilling such 
conditions which, based on business imperatives the Company faces in the future, the Company or its 
shareholders may or may not choose to fulfil.  

 
2. The benefits discussed in the enclosed Statement are not exhaustive and the preparation of the contents 

stated is the responsibility of the Company’s management. We are informed that this Statement is only 
intended to provide general information to the investors and is neither designed nor intended to be a 
substitute for professional tax advice. In view of the individual nature of the tax consequences and the 
changing tax laws, each investor is advised to consult his or her own tax consultant with respect to the 
specific tax implications arising out of their participation in the proposed offering of equity shares of face 
value of Rs. 10 each by the Company in a Qualified Institutions Placement in accordance with the 
provisions of Chapter VI of the Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2018, as amended (the “Offering”). We are neither suggesting nor advising 
the investors to invest in the Offering relying on this Statement.  

 
3. We do not express any opinion or provide any assurance as to whether: 
  

(i) the Company or its shareholders will continue to obtain these benefits in future;  
(ii) the conditions prescribed for availing the benefits have been/would be met with; and 
(iii) the revenue authorities/courts will concur with the views expressed herein. 

 
4. We assume no obligation to update the Statement on any events subsequent to this date, which may have 

a material effect on the discussions herein. 
 

5. The contents of the enclosed statement are based on information, explanations and representations 
obtained from the Company and on the basis of their understanding of the business activities and operations 
of the Company. 
 

6. This Statement is issued solely for inclusion in the Preliminary Placement Document (the “PPD”) and the 
Placement Document (the “PD”) in connection with the Offering, to be filed by the Company with the 
National Stock Exchange of India Limited, BSE Limited and the Securities and Exchange Board of India, 
and is not to be used, referred to or distributed for any other purpose. 

 
For S.R. Batliboi & Co. LLP 
Chartered Accountants 
ICAI Firm Registration Number: 301003E/E300005 
 
 
per Viren H. Mehta 
Partner 
Membership Number: 048749 
 
UDIN: 24048749BKFGXU4422 
Place of Signature: Mumbai 
Date: March 26, 2024 
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ANNEXURE 

 

THE STATEMENT OF POSSIBLE TAX BENEFITS AVAILABLE TO ANGEL ONE LIMITED (‘THE 

COMPANY’) AND ITS SHAREHOLDERS UNDER THE APPLICABLE TAX LAWS IN INDIA 

 

The information provided below sets out the possible tax benefits available to the Company and its Shareholders 

under the Act presently in force in India. It is not exhaustive or comprehensive and is not intended to be a substitute 

for professional advice. Investors are advised to consult their own tax consultant with respect to the tax 

implications of an investment in the equity shares particularly in view of the fact that certain recently enacted 

legislation may not have a direct legal precedent or may have a different interpretation on the benefits, which an 

investor can avail. 

 

You should consult your own tax advisors concerning the Indian tax implications and consequences of purchasing, 

owning and disposing of equity shares in your particular situation. 

 

TAXABILITY UNDER THE INCOME-TAX ACT, 1961 (HEREINAFTER REFERRED TO AS ‘THE 

ACT’) 

 

I. POSSIBLE TAX BENEFITS AVAILABLE TO THE COMPANY UNDER THE ACT 

The following benefits are available to the Company after fulfilling conditions as per the applicable 

provisions of the Act: 

 

1. Lower corporate tax rate under Section 115BAA of the Act 

 

A new Section 115BAA had been inserted by the Taxation Laws (Amendment) Act, 2019 (“the 

Amendment Act, 2019”) w.e.f. F.Y. 2019-20 granting an option to domestic companies to compute 

corporate tax at a reduced rate of 25.17% (22% increased by surcharge of 10% and cess of 4%), 

provided such domestic companies do not avail specified exemptions/incentives, the same being as 

follows: 

 

(i) Deduction under the provisions of section 10AA (deduction for units in Special Economic 

Zone);  

 

(ii) Deduction under clause (iia) of sub-section (1) of section 32 (Additional depreciation); 

 

(iii) Deduction under section 32AD or section 33AB or section 33ABA (Investment allowance in 

backward areas, Investment deposit account, site restoration fund);  

 

(iv) Deduction under sub-clause (ii) or sub-clause (iia) or sub-clause (iii) of sub-section (1) or sub-

section (2AA) or sub-section (2AB) of section 35 (Expenditure on scientific research); 

 

(v) Deduction under section 35AD or section 35CCC (Deduction for specified business, 

agricultural extension project);  

 

(vi) Deduction under section 35CCD (Expenditure on skill development)  

 

(vii) Deduction under any provisions of Chapter VI-A other than the provisions of section 80JJAA 

or Section 80M;  

 

(viii) No set off of any loss carried forward or depreciation from any earlier assessment years is 

permissible, if such loss or depreciation is attributable to any of the deductions referred from 

clause i to vii above; and  

 

(ix) No set off of any loss or allowance for unabsorbed depreciation deemed so under section 72A 

is permissible, if such loss or depreciation is attributable to any of the deductions referred from 

clause i to vii above.  

The Amendment Act, 2019 further provided that domestic companies availing such option will not be 

required to pay Minimum Alternate Tax (“MAT”) under section 115JB of the Act. The CBDT had 

further issued Circular 29/2019 dated October 2, 2019 clarifying that since the MAT provisions under 
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section 115JB of the Act itself would not apply where a domestic company exercises option of lower 

tax rate under section 115BAA of the Act, MAT credit would not be available. Further, the circular also 

clarifies that the brought forward losses attributable to additional depreciation and MAT credit of earlier 

years will not be eligible to be set off against income under Section 115BAA of the Act. 

 

As per Section 115BAA(5) of  the Act,  the Company is required to file  Form 10-IC  with the 

department  by declaring its  option  to avail the concessional  tax  rate by due date of filing return of 

income under Section 139(1) of the Act. Further, the option once exercised by the Company cannot be 

subsequently withdrawn for the same or any other financial year. 

 

2. Benefits while computing total taxable income. 

 

(i) Section 32 of the Act – Depreciation Allowance 

 

As per section 32(1) of the Act, the Company can claim depreciation allowance at the prescribed 

rates as a percentage of written down value of assets.  

 

As per CBDT Circular No 103/2016/F.No. 370142/29/2016 dated 7 November 2016 the highest 

rate of depreciation has been restricted to 40% for all the taxpayers from AY 2018-19 onwards. In 

the case of the Company, we understand that it has considered depreciation as per the restricted 

rates as provided by the said Circular. Further, we understand that the Company has claimed 

depreciation @ 30% on motor vehicles acquired on or after 23 August 2019 in the IT depreciation 

schedule in accordance with Notification no. 69 / 2019. We have been given to understand by the 

audit team that the Company has satisfied the conditions mentioned in the said notification (i.e., 

depreciation @ 30% has been claimed on motor cars acquired on or after 23 August 2019 but 

before 01 April 2020 and it has been put to use before 01 April 2020).  

 

The Finance Act, 2021 amended the definition of block of assets provided under section 2(11) of 

the Act, section 32(1)(ii) of the Act and Explanation 3 to Section 32 of the Act to specifically 

exclude goodwill of business or profession from being eligible for depreciation. Further, the said 

amendments are made applicable from A.Y. 2021-22 and thus, taxpayers are not eligible to claim 

depreciation on goodwill from A.Y. 2021-22 onwards. 

 

(ii) Deduction against/with respect to income by way of dividends 

 

As per amendment vide Finance Act, 2020 with effect from April 1, 2020, dividend income is 

taxable in the hands of shareholders/unitholders at the applicable rates and the domestic company 

or specified company or mutual funds is not required to pay dividend distribution tax. Further, by 

virtue of Section 56(2)(i) of the Act, the dividend income is taxable in hands of 

shareholders/unitholders under the head ‘income from other sources’.  

 

Further, as per Section 57(i) of the Act, any reasonable sum paid by way of commission or 

remuneration to a banker or any other person for the purpose of realising such dividend is allowed 

as deduction from such dividend income. Further, as per Section 57(iii) of the Act, any other 

expenditure (not being in the nature of capital expenditure) laid out or expended wholly and 

exclusively for the purpose of making or earning such income is allowed as deduction from such 

dividend income. 

 

Further, as per proviso to Section 57, a deduction to the extent of 20% of dividend income is 

available on account of interest expense. 

 

Further, the Finance Act, 2020 has inserted Section 80M to eliminate the cascading tax effect in 

case of inter-corporate dividends by providing a deduction in respect of dividends received by a 

domestic company, to the extent such dividend is distributed by it on or before the due date (the 

explanation to Section 80M of the Act defines the term due date as one month prior to filing return 

of income under Section 139(1) of the Act) for such year. The Company shall continue to be 

entitled for this deduction even if it opts for the benefit of lower rate of tax under section 115BAA 

of the Act. 
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(iii) Section 36(1)(vii) of the Act – Allowance of bad debts written off 

 

Under section 36(1)(vii), any bad debt or part thereof which has been written off as irrecoverable 

in the books of accounts is allowable as a deduction for computing the income under the head 

“Profits and gains of business or profession”, subject to the fulfilment of the conditions as 

specified in section 36(2) read with section 36(1)(vii) of the Act. Further, as per Section 36(2) of 

the Act, in order to claim deduction of  bad debts, following conditions must be satisfied; 

 

• no such deduction shall be allowed unless such debt or part thereof has been taken into 

account in computing the income of the assessee of the previous year in which the amount of 

such debt or part thereof is written off or of an earlier previous year, or represents money lent 

in the ordinary course of the business of banking or money-lending which is carried on by the 

assessee; 

 

• if the amount ultimately recovered on any such debt or part of debt is less than the difference 

between the debt or part and the amount so deducted, the deficiency shall be deductible in the 

previous year in which the ultimate recovery is made. 

 

• any such debt or part of debt may be deducted if it has already been written off as irrecoverable 

in the accounts of an earlier previous year (being a previous year relevant to the assessment 

year commencing on the 1st day of April, 1988, or any earlier assessment year), but the 

Assessing Officer had not allowed it to be deducted on the ground that it had not been 

established to have become a bad debt in that year 

 

• where such debt or part of debt relates to advances made by an assessee to which clause (viia) 

of sub-section (1) applies, no such deduction shall be allowed unless the assessee has debited 

the amount of such debt or part of debt in that previous year to the provision for bad and 

doubtful debts account made under that clause. 

 

(iv) Taxability of income from capital gains 

 

• As per Section 2(14) of the Act, capital asset means: 

 

o  property of any kind held by an assessee, whether or not connected with his business or 

profession 

o any securities held by a Foreign Institutional Investor which has invested in such 

securities in accordance with the regulations made under the Securities and Exchange 

Board of India Act, 1992 

o any unit linked insurance policy to which exemption under clause (10D) of section 10 

does not apply on account of the applicability of the fourth and fifth provisos thereof 

 

• As per Section 2(47) of the Act,  "transfer", in relation to a capital asset, includes,— 

 

  (i) the sale, exchange or relinquishment of the asset ; or 

 (ii) the extinguishment of any rights therein ; or 

(iii) the compulsory acquisition thereof under any law ; or 

(iv) in a case where the asset is converted by the owner thereof into, or is treated by him as, 

stock-in-trade of a business carried on by him, such conversion or treatment ; or 

(iva) the maturity or redemption of a zero coupon bond; or 

(v) any transaction involving the allowing of the possession of any immovable property to be 

taken or retained in part performance of a contract of the nature referred to in section 53A of 

the Transfer of Property Act, 1882 (4 of 1882) ; or 

(vi) any transaction (whether by way of becoming a member of, or acquiring shares in, a co-

operative society, company or other association of persons or by way of any agreement or any 

arrangement or in any other manner whatsoever) which has the effect of transferring, or 

enabling the enjoyment of, any immovable property. 

 

• As per Section 2(42A) of the Act, short term capital asset means a capital asset held by an 

assessee for not more than thirty-six months immediately preceding the date of its transfer, 

subject to following exceptions: 
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o In case of a security (other than a unit) listed in a recognized stock exchange in India or a 

unit of the Unit Trust of India established under the Unit Trust of India Act, 1963 (52 of 

1963) or a unit of an equity oriented fund or a zero coupon bond, the provisions of this 

clause shall have effect as if for the words "thirty-six months", the words "twelve months" 

had been substituted: 

 

o In case of a share of a company (not being a share listed in a recognised stock exchange) 

or a unit of a Mutual Fund specified under clause (23D) of section 10, which is transferred 

during the period beginning on the 1st day of April, 2014 and ending on the 10th day of 

July, 2014, the provisions of this clause shall have effect as if for the words "thirty-six 

months", the words "twelve months" had been substituted: 

 

o In the case of a share of a company (not being a share listed in a recognised stock exchange 

in India), or an immovable property, being land or building or both, the provisions of this 

clause shall have effect as if for the words "thirty-six months", the words "twenty-four 

months" had been substituted. 

 

• As per Section 2(29AA) of the Act, long-term capital asset" means a capital asset which is not 

a short-term capital asset. 

 

• As per Section 111A of the Act, STCG (Short Term Capital Gains) arising on transfer of a short-

term capital asset, being an equity share in a company or a unit of an equity oriented fund or a 

unit of a business trust, on which the STT has been levied, shall be taxable at 15%. In other 

cases (other than those covered in Section 111A), The short-term capital gains are chargeable 

to tax at a normal tax rate (plus applicable surcharge and cess). 

 

• As per Section 112A of the Act, LTCG (Long Term Capital Gains) arising on transfer of a long-

term capital asset, being an equity share in a company or a unit of an equity oriented fund or a 

unit of a business trust, on which the STT has been levied, shall be exempt from tax. 

 

• As per Section 112 of the Act, any LTCG, other than that covered under Section 112A of the 

Act will be subject to tax as follows: 

 

1. In case of listed securities (other than a unit) or zero coupon bond, at 10% (without indexation 

benefit) or at 20% (with indexation benefit, as per Section 48) (whichever is lower) 

2. at 20% (with indexation benefit)  in other cases 

 

• Separately, section 55(2)(ac) of the Act provides that cost of acquisition of the specified capital 

asset (referred to in the aforesaid section 112A of the Act) acquired prior to February 1, 2018, 

shall be higher of – 

 

(a) Cost of acquisition of asset; and 

(b) Lower of – 

 

o the fair market value of the asset (as defined in Explanation to section 55(2)(ac)); 

and 

o the full value of consideration received or accruing as a result of the transfer of the 

capital asset. 

 

• As per section 70 read with section 74 of the Act, short term capital loss arising during a year 

is allowed to be set-off against short term capital gains as well as long term capital gains. 

Balance loss, if any, shall be carried forward and set-off against any capital gains arising during 

subsequent eight assessment years. However,  the Long term capital loss arising during a year 

is allowed to be set-off only against long term capital gains. Balance loss, if any, shall be carried 

forward and set-off against long term capital gains arising during subsequent eight assessment 

years. 

 

• The long term capital gains may be invested in various exemption schemes as notified under 

Section 54, 54B, 54D, 54F, 54GA, 54EC, 54G & 54GB etc. of the Act (subject to fulfilment of 

conditions as specified there) in order to avail the exemption benefit and save taxes.  
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(v) Income from House property 

 

• Under section 24(a) of the Act, a sum equal to 30% of the annual value is allowed as Standard 

Deduction from income under the head house property. This 30% is allowed as deduction 

irrespective of actual expenditure. 

 

• Under section 24(b) of the Act, a deduction in respect of borrowed capital for acquisition / 

construction / repair / maintenance of property will be allowed as deduction upto Rs. 30,000 

(for self occupied property as covered in Section 23(2) of the Act), and Rs. 2 Lakhs (in other 

cases) (subject to fullment of conditions as specified under Section 24(b) of the Act). 

 

II. POSSIBLE TAX BENEFITS AVAILABLE TO SHAREHOLDERS OF THE COMPANY 

 

The following tax benefits are generally available to the shareholders of all companies subject to the 

fulfilment of the conditions specified in the Act: 

 

1. For resident shareholders 

 

(i) Taxability of dividend income from shares of the Company 

 

• As per amendment vide Finance Act, 2020 with effect from April 1, 2020, dividend income 

is taxable in the hands of shareholders/unitholders at the applicable rates and the domestic 

company or specified company or mutual funds is not required to pay dividend distribution 

tax. Further, by virtue of Section 56(2)(i) of the Act, the dividend income is taxable in hands 

of shareholders/unitholders under the head ‘income from other sources’.  

 

• Further, as per Section 57(i) of the Act, any reasonable sum paid by way of commission or 

remuneration to a banker or any other person for the purpose of realising such dividend is 

allowed as deduction from such dividend income. Further, as per Section 57(iii) of the Act, 

any other expenditure (not being in the nature of capital expenditure) laid out or expended 

wholly and exclusively for the purpose of making or earning such income is allowed as 

deduction from such dividend income. 

 

• Further, as per proviso to Section 57, a deduction to the extent of 20% of dividend income is 

available on account of interest expense. 

 

• Further, the Finance Act, 2020 has inserted Section 80M to eliminate the cascading tax effect 

in case of inter-corporate dividends by providing a deduction in respect of dividends received 

by a domestic company, to the extent such dividend is distributed by it on or before the due 

date (the explanation to Section 80M of the Act defines the term due date as one month prior 

to filing return of income under Section 139(1) of the Act) for such year. The Company shall 

continue to be entitled for this deduction even if it opts for the benefit of lower rate of tax 

under section 115BAA of the Act. 

 

(ii) Taxability of gain/loss arising from sale of shares of the Company 

 

• As per Section 2(14) of the Act, capital asset means: 

 

(a) property of any kind held by an assessee, whether or not connected with his business or 

profession 

(b) any securities held by a Foreign Institutional Investor which has invested in such 

securities in accordance with the regulations made under the Securities and Exchange 

Board of India Act, 1992 

(c) any unit linked insurance policy to which exemption under clause (10D) of section 10 

does not apply on account of the applicability of the fourth and fifth provisos thereof 

 

• As per Section 2(47) of the Act,  "transfer", in relation to a capital asset, includes,— 

 

(i) the sale, exchange or relinquishment of the asset ; or 
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(ii) the extinguishment of any rights therein ; or 

(iii) the compulsory acquisition thereof under any law ; or 

(iv) in a case where the asset is converted by the owner thereof into, or is treated by him as, 

stock-in-trade of a business carried on by him, such conversion or treatment ; or 

(iva) the maturity or redemption of a zero coupon bond; or 

(v) any transaction involving the allowing of the possession of any immovable property to 

be taken or retained in part performance of a contract of the nature referred to in section 

53A of the Transfer of Property Act, 1882 (4 of 1882) ; or 

(vi) any transaction (whether by way of becoming a member of, or acquiring shares in, a 

co-operative society, company or other association of persons or by way of any agreement 

or any arrangement or in any other manner whatsoever) which has the effect of transferring, 

or enabling the enjoyment of, any immovable property. 

 

• As per Section 2(42A) of the Act, short term capital asset means a capital asset held by an 

assessee for not more than thirty-six months immediately preceding the date of its transfer, 

subject to following exceptions: 

 

• In case of a security (other than a unit) listed in a recognized stock exchange in India or a unit 

of the Unit Trust of India established under the Unit Trust of India Act, 1963 (52 of 1963) or 

a unit of an equity oriented fund or a zero coupon bond, the provisions of this clause shall 

have effect as if for the words "thirty-six months", the words "twelve months" had been 

substituted: 

 

• In case of a share of a company (not being a share listed in a recognised stock exchange) or a 

unit of a Mutual Fund specified under clause (23D) of section 10, which is transferred during 

the period beginning on the 1st day of April, 2014 and ending on the 10th day of July, 2014, 

the provisions of this clause shall have effect as if for the words "thirty-six months", the words 

"twelve months" had been substituted: 

 

• In the case of a share of a company (not being a share listed in a recognised stock exchange 

in India), or an immovable property, being land or building or both, the provisions of this 

clause shall have effect as if for the words "thirty-six months", the words "twenty-four 

months" had been substituted. 

 

• As per Section 2(29AA) of the Act, long-term capital asset" means a capital asset which is 

not a short-term capital asset. 

 

• As per Section 111A of the Act, STCG (Short Term Capital Gains) arising on transfer of a 

short-term capital asset, being an equity share in a company or a unit of an equity oriented 

fund or a unit of a business trust, on which the STT has been levied, shall be taxable at 15%. 

In other cases (other than those covered in Section 111A), The short-term capital gains are 

chargeable to tax at a normal tax rate (plus applicable surcharge and cess). 

 

• As per Section 112A of the Act, LTCG (Long Term Capital Gains) arising on transfer of a 

long-term capital asset, being an equity share in a company or a unit of an equity oriented 

fund or a unit of a business trust, on which the STT has been levied, shall be exempt from 

tax. 

 

• Separately, section 55(2)(ac) of the Act provides that cost of acquisition of the specified 

capital asset (referred to in the aforesaid section 112A of the Act) acquired prior to February 

1, 2018, shall be higher of – 

 

(a) Cost of acquisition of asset; and 

(b) Lower of – 

 

o the fair market value of the asset (as defined in Explanation to section 55(2)(ac)); 

and 
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o the full value of consideration received or accruing as a result of the transfer of 

the capital asset. 

 

• As per Section 112 of the Act, any LTCG, other than that covered under Section 112A of the 

Act will be subject to tax as follows: 

 

1. In case of listed securities (other than a unit) or zero coupon bond, at 10% (without 

indexation benefit) or at 20% (with indexation benefit, as per Section 48) (whichever is lower) 

 

2. at 20% (with indexation benefit)  in other cases 

 

• As per section 70 read with section 74 of the Act, short term capital loss arising during a year 

is allowed to be set-off against short term capital gains as well as long term capital gains. 

Balance loss, if any, shall be carried forward and set-off against any capital gains arising 

during subsequent eight assessment years. However,  the Long term capital loss arising during 

a year is allowed to be set-off only against long term capital gains. Balance loss, if any, shall 

be carried forward and set-off against long term capital gains arising during subsequent eight 

assessment years. 

 

• The long term capital gains may be invested in various exemption schemes as notified under 

Section 54, 54B, 54D, 54F, 54GA, 54EC, 54G & 54GB etc. of the Act (subject to fulfilment 

of conditions as specified there) in order to avail the exemption benefit and save taxes.  

 

2. For non-resident shareholders being Foreign Portfolio Investors (‘FPIs’)/Foreign Institutional 

Investors (‘FIIs’) 

 

(i) Taxability of dividend income from shares of the Company 

 

• As per amendment vide Finance Act, 2020 with effect from April 1, 2020, dividend income 

is taxable in the hands of shareholders/unitholders at the applicable rates and the domestic 

company or specified company or mutual funds is not required to pay dividend distribution 

tax. Further, by virtue of Section 56(2)(i) of the Act, the dividend income is taxable in hands 

of shareholders/unitholders under the head ‘income from other sources’.  

 

• Further, as per Section 57(i) of the Act, any reasonable sum paid by way of commission or 

remuneration to a banker or any other person for the purpose of realising such dividend is 

allowed as deduction from such dividend income. Further, as per Section 57(iii) of the Act, 

any other expenditure (not being in the nature of capital expenditure) laid out or expended 

wholly and exclusively for the purpose of making or earning such income is allowed as 

deduction from such dividend income. 

 

• Further, as per proviso to Section 57, a deduction to the extent of 20% of dividend income is 

available on account of interest expense. 

 

• Further, the Finance Act, 2020 has inserted Section 80M to eliminate the cascading tax effect 

in case of inter-corporate dividends by providing a deduction in respect of dividends received 

by a domestic company, to the extent such dividend is distributed by it on or before the due 

date (the explanation to Section 80M of the Act defines the term due date as one month prior 

to filing return of income under Section 139(1) of the Act) for such year. The Company shall 

continue to be entitled for this deduction even if it opts for the benefit of lower rate of tax 

under section 115BAA of the Act. 

 

(ii) Taxability of gain/loss arising from sale of shares of the Company 

 

• As per Section 2(14) of the Act, capital asset means: 

o property of any kind held by an assessee, whether or not connected with his business or 

profession 

o any securities held by a Foreign Institutional Investor which has invested in such 

securities in accordance with the regulations made under the Securities and Exchange 

Board of India Act, 1992 
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o any unit linked insurance policy to which exemption under clause (10D) of section 10 

does not apply on account of the applicability of the fourth and fifth provisos thereof 

 

• As per Section 2(47) of the Act,  "transfer", in relation to a capital asset, includes,— 

 

(i) the sale, exchange or relinquishment of the asset ; or 

(ii) the extinguishment of any rights therein ; or 

(iii) the compulsory acquisition thereof under any law ; or 

(iv) in a case where the asset is converted by the owner thereof into, or is treated by him as, 

stock-in-trade of a business carried on by him, such conversion or treatment ; or 

(iva) the maturity or redemption of a zero coupon bond; or 

(v) any transaction involving the allowing of the possession of any immovable property to 

be taken or retained in part performance of a contract of the nature referred to in section 53A 

of the Transfer of Property Act, 1882 (4 of 1882) ; or 

(vi) any transaction (whether by way of becoming a member of, or acquiring shares in, a co-

operative society, company or other association of persons or by way of any agreement or 

any arrangement or in any other manner whatsoever) which has the effect of transferring, or 

enabling the enjoyment of, any immovable property. 

 

• As per Section 2(42A) of the Act, short term capital asset means a capital asset held by an 

assessee for not more than thirty-six months immediately preceding the date of its transfer, 

subject to following exceptions: 

 

• In case of a security (other than a unit) listed in a recognized stock exchange in India or a unit 

of the Unit Trust of India established under the Unit Trust of India Act, 1963 (52 of 1963) or 

a unit of an equity oriented fund or a zero coupon bond, the provisions of this clause shall 

have effect as if for the words "thirty-six months", the words "twelve months" had been 

substituted: 

 

• In case of a share of a company (not being a share listed in a recognised stock exchange) or a 

unit of a Mutual Fund specified under clause (23D) of section 10, which is transferred during 

the period beginning on the 1st day of April, 2014 and ending on the 10th day of July, 2014, 

the provisions of this clause shall have effect as if for the words "thirty-six months", the words 

"twelve months" had been substituted: 

 

• In the case of a share of a company (not being a share listed in a recognised stock exchange 

in India), or an immovable property, being land or building or both, the provisions of this 

clause shall have effect as if for the words "thirty-six months", the words "twenty-four 

months" had been substituted. 

 

• As per Section 2(29AA) of the Act, long-term capital asset" means a capital asset which is 

not a short-term capital asset. 

 

• As per Section 111A of the Act, STCG (Short Term Capital Gains) arising on transfer of a 

short-term capital asset, being an equity share in a company or a unit of an equity oriented 

fund or a unit of a business trust, on which the STT has been levied, shall be taxable at 15%. 

In other cases (other than those covered in Section 111A), The short-term capital gains are 

chargeable to tax at a normal tax rate (plus applicable surcharge and cess). 

 

• As per Section 112A of the Act, LTCG (Long Term Capital Gains) arising on transfer of a 

long-term capital asset, being an equity share in a company or a unit of an equity oriented 

fund or a unit of a business trust, on which the STT has been levied, shall be exempt from 

tax. 
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• As per Section 112 of the Act, any LTCG, other than that covered under Section 112A of the 

Act will be subject to tax as follows: 

 

1. In case of listed securities (other than a unit) or zero coupon bond, at 10% (without 

indexation benefit) or at 20% (with indexation benefit, as per Section 48) (whichever is lower) 

 

2. at 20% (with indexation benefit)  in other cases 

 

• As per section 70 read with section 74 of the Act, short term capital loss arising during a year 

is allowed to be set-off against short term capital gains as well as long term capital gains. 

Balance loss, if any, shall be carried forward and set-off against any capital gains arising 

during subsequent eight assessment years. However,  the Long term capital loss arising during 

a year is allowed to be set-off only against long term capital gains. Balance loss, if any, shall 

be carried forward and set-off against long term capital gains arising during subsequent eight 

assessment years. 

 

• The long term capital gains may be invested in various exemption schemes as notified under 

Section 54, 54B, 54D, 54F, 54GA, 54EC, 54G & 54GB etc. of the Act (subject to fulfilment 

of conditions as specified there) in order to avail the exemption benefit and save taxes.   

 

• Under Section 115AD of the Act, tax on income from securities or capital gain arising from 

transfer of securities of approved Foreign Institutional Investor (FII) is as follows:  

 

o Income by way of interest on securities – 20%  

o Short-term capital gain sale of other securities – 30%  

o Short-term capital gain sale of listed shares with STT – 15%  

o Long-term capital gain sale of other securities – 10%  

o Long-term capital gain sale of listed shares with STT – 10% on income exceeding one 

lakh rupees. 

 

(iii) Other aspects 

 

• Pursuant to CBDT press release dated September 24, 2015, the Government has clarified 

the inapplicability of Minimum Alternate Tax provisions to FIIs/FPIs. 

 

• Under the provisions of section 90(2) of the Act, a non-resident will be governed by the 

provisions of the Double Taxation Avoidance Agreement (‘DTAA’) between India and the 

country of tax residence of the FII/FPI or the provisions of the Act, to the extent they are 

more beneficial to the FII/FPI. 

 

• Note as Rule 37BC of the Income Tax Rules, 1962 higher rate of TDS as per section 206AA 

shall not apply to a foreign company / non-resident in respect of payments in the nature of 

Fee for technical services if the deductee furnishes the following details and documents to 

the deductor: 

 

o name, e-mail id, contact number; 

o address in the country or specified territory outside India of which the deductee is a 

resident; 

o a certificate of his being resident in any country or specified territory outside India 

from the Government of that country or specified territory if the law of that country 

or specified territory provides for issuance of such certificate; 

o Tax Identification Number of the deductee in the country or specified territory of his 

residence and in case no such number is available, then a unique number on the basis 

of which the deductee is identified by the Government of that country or the specified 

territory of which he claims to be a resident. 

 

• Documents required for claiming the beneficial provision of DTAA 

 

1. Tax Residency Certificate issued by government of Malaysia.  
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2. Form 10F (electronic filing mandatory post 30 September 2023) 

 

3. No PE declaration signed and stamped on letterhead of Bursa Malaysia Derivatives. 

 

3. For non-resident shareholders, other than FPIs/ FIIs 

 

(i) Taxability of dividend income from shares of the Company 

 

• As per amendment vide Finance Act, 2020 with effect from April 1, 2020, dividend income 

is taxable in the hands of shareholders/unitholders at the applicable rates and the domestic 

company or specified company or mutual funds is not required to pay dividend distribution 

tax. Further, by virtue of Section 56(2)(i) of the Act, the dividend income is taxable in hands 

of shareholders/unitholders under the head ‘income from other sources’.  

 

• Further, as per Section 57(i) of the Act, any reasonable sum paid by way of commission or 

remuneration to a banker or any other person for the purpose of realising such dividend is 

allowed as deduction from such dividend income. Further, as per Section 57(iii) of the Act, 

any other expenditure (not being in the nature of capital expenditure) laid out or expended 

wholly and exclusively for the purpose of making or earning such income is allowed as 

deduction from such dividend income. 

 

• Further, as per proviso to Section 57, a deduction to the extent of 20% of dividend income is 

available on account of interest expense. 

 

• Further, the Finance Act, 2020 has inserted Section 80M to eliminate the cascading tax effect 

in case of inter-corporate dividends by providing a deduction in respect of dividends received 

by a domestic company, to the extent such dividend is distributed by it on or before the due 

date (the explanation to Section 80M of the Act defines the term due date as one month prior 

to filing return of income under Section 139(1) of the Act) for such year. The Company shall 

continue to be entitled for this deduction even if it opts for the benefit of lower rate of tax 

under section 115BAA of the Act. 

 

(ii) Taxability of gain/loss arising from sale of shares of the Company 

 

(a) Taxability under the head ‘capital gains’ 

Income arising from transfer of shares of the Company held for more than 12 months and 

subject to securities transaction tax, shall be considered as long-term capital assets. The shares 

which are not considered as long-term capital assets shall be considered as short-term capital 

assets. 

 

Section 112A of the Act provides for concessional rate of 10% (plus applicable surcharge and 

cess) on long term capital gains (exceeding Rs. 1,00,000) arising from equity shares of the 

Company, if STT has been paid on both acquisition and transfer of such shares. The benefit of 

indexation under the second proviso to section 48 of the Act shall not be applicable for 

computing long term capital gains taxable under section 112A of the Act. 

 

Separately, section 55(2)(ac) of the Act provides that cost of acquisition of the specified capital 

asset (referred to in the aforesaid section 112A of the Act) acquired prior to February 1, 2018, 

shall be higher of – 

 

(a) Cost of acquisition of asset; and 

(b) Lower of – 

 

• the fair market value of the asset (as defined in Explanation to section 55(2)(ac)); and 

• the full value of consideration received or accruing as a result of the transfer of the capital 

asset. 

 

As per section 112 of the Act, the tax on long term capital gains resulting on transfer of listed 

shares of the Company (other than those covered under section 112A) shall be the lower of the 

following: 
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(a) 20% (plus applicable surcharge and cess) with indexation benefit; or 

(b) 10% (plus applicable surcharge and cess) without indexation benefit. 

 

As per the provisions of section 111A of the Act, short term capital gain arising from transfer 

of equity share in the Company through a recognized stock exchange and subject to STT shall 

be taxable at a concessional rate of 15% (plus applicable surcharge and cess if any). 

 

As per section 70 read with section 74 of the Act, short term capital loss arising during a year 

is allowed to be set-off against short term capital gains as well as long term capital gains. 

Balance loss, if any, shall be carried forward and set-off against any capital gains arising during 

subsequent eight assessment years. Long term capital loss arising during a year is allowed to 

be set-off only against long term capital gains. Balance loss, if any, shall be carried forward 

and set-off against long term capital gains arising during subsequent eight assessment years. 

 

(b) Taxability under the head ‘income from business and profession’ 

Where the gains arising on the transfer of shares of the Company are included in the business 

income of a shareholder and assessable under the head “Profits and Gains from Business or 

Profession” and on such transfer is subjected to STT, then such STT shall be a deductible 

expense from the business income as per the provisions of section 36(1)(xv) of the Act. 

 

(iii) Other aspects 

Section 90 r.w.s 91 of the Act introduces Double Taxation Avoidance Agreements (‘DTAA’) under 

the provisions of the Act and provides that the provision of DTAA, if beneficial to the assessee, 

would override the domestic provision under the Act. Further, as per Rule 21AB of the rules r.w.s. 

90(5) of the Act, in order to avail treaty benefits, following documents must be furnished: 

 

1. Tax Residency Certificate issued by Government of foreign country.  

2. Form 10F (electronic filing mandatory post 30 September 2023) 

3. No PE declaration signed and stamped on letterhead of foreign country. 

 

As per Section 206AA, any person entitled to receive any sum or income or amount, on which tax 

is deductible under Chapter XVIIB (hereafter referred to as deductee) shall furnish his Permanent 

Account Number to the person responsible for deducting such tax (hereafter referred to as 

deductor), failing which tax shall be deducted at the higher of the following rates, namely:— 

 

(i) at the rate specified in the relevant provision of this Act; or 

(ii) at the rate or rates in force; or 

(iii) at the rate of twenty per cent: 

 

Further Rule 37BC of the Income Tax Rules, 1962 higher rate of TDS as per section 206AA shall 

not apply to a foreign company / non-resident in respect of payments in the nature of Fee for 

technical services if the deductee furnishes the following details and documents to the deductor: 

 

• name, e-mail id, contact number; 

• address in the country or specified territory outside India of which the deductee is a resident; 

• a certificate of his being resident in any country or specified territory outside India from the 

Government of that country or specified territory if the law of that country or specified 

territory provides for issuance of such certificate; 

• Tax Identification Number of the deductee in the country or specified territory of his residence 

and in case no such number is available, then a unique number on the basis of which the 

deductee is identified by the Government of that country or the specified territory of which he 

claims to be a resident. 

 

As per Explanation 4 to section 115JB(2) of the Act, the provisions of section 115JB of the Act shall 

not be applicable to a foreign company if the foreign company is a resident of a country having 

DTAA with India and such foreign company does not have a permanent establishment within the 

definition of the term in the relevant DTAA, or the foreign company is a resident of a country which 

does not have a DTAA with India and such foreign company is not required to seek registration 

under section 592 of the Companies Act, 1956 or section 380 of the Companies Act, 2013. 
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4. For shareholders who are Mutual Funds 

 

Under section 10(23D) of the Act, any income earned by a Mutual Fund registered under the Securities 

and Exchange Board of India Act, 1992, or a Mutual Fund set up by a public sector bank or a public 

financial institution, or a Mutual Fund authorised by the Reserve Bank of India would be exempt from 

income-tax, subject to such conditions as the Central Government may by notification in the Official 

Gazette specify in this behalf. 

 

5. For shareholders who are Venture Capital Companies/Funds 

 

Under Section 10(23FB) of the Act, any income of Venture Capital Company to whom the certificate 

of registration is granted under SEBI (Venture Capital Funds) Regulations, 1996 before May 21, 2012 

or as a sub-category I Alternative Investment Fund and is regulated under SEBI (Alternative Investment 

Funds Regulations) 2012, under the SEBI Act, 1992, from a Venture Capital Undertaking would be 

exempt from income tax, subject to conditions specified therein. 

 

As per Section 115U of the Act, any income derived by a person from his investment in Venture Capital 

Company/Venture Capital Fund would be taxable in the hands of the person making an investment in 

the same manner as if it were the income accruing or arising to or received by such person had the 

investments been made directly in the Venture Capital Undertaking. 

 

6. For shareholders who are Investment Funds 

 

Income of an Investment Fund, being a Trust, Company, Limited Liability Partnership or a body 

corporate which has been granted a certificate of registration is granted under and is regulated under 

SEBI (Alternative Investment Funds Regulations), 2012 as Category I or Category II Alternate 

Investment Fund, other than the income chargeable under the head ‘profits and gains of business and 

profession’, shall be exempt from tax under 10(23FBA). 

 

As per Section 115UB of the Act, any income derived by a person from his investment in an Investment 

Fund covered under section 10(23FBA) of the Act, other than that proportion which is of the same 

nature as ‘profits and gains of business and profession’, would be taxable in the hands of the person 

making such investment in the same manner as if it were the income accruing or arising to or received 

by such person had the investments made by the Investment Fund been made directly by him. 

 

TAX DEDUCTION AT SOURCE UNDE R THE ACT 

 

I. Section 194 – Dividend distribution by the Company to resident shareholders 

As per section 194 of the Act, dividend income distributed/paid by the Company shall be subject to 

withholding tax at the rate of 10%. However, such withholding tax requirement is not applicable in case of 

distribution/payment of dividend to Life Insurance Corporation of India, General Insurance Corporation of 

India and any other insurer. Also, in case of individual resident shareholders where the amount does not 

exceed INR 5,000, no TDS is required to be deducted. 

 

II. Section 195 – Dividend distribution by the Company to non-resident shareholders 

As per the provisions of Section 195 of the Act, any income by way of dividend payable to non-residents 

may be subject to withholding of tax at the rate of 20% (with applicable surcharge and cess) under the 

domestic tax laws or under the DTAA, whichever is beneficial to the non-resident, unless a lower 

withholding tax certificate is obtained from the tax authorities. 

 

III. Section 196 – Dividend distribution by the Company to Mutual Funds 

As per section 196 of the Act, no tax is to be deducted from dividend income distributed/paid by the 

Company to a Mutual Fund specified under section 10(23D) of the Act. 

 

IV. Section 196D – Dividend distribution by the Company to Foreign Institutional Investors 

As per the provisions of Section 196D of the Act, any income by way of dividend payable to non-residents 

may be subject to withholding of tax at the rate of 20% (with applicable surcharge and cess) under the 

domestic tax laws or under the DTAA, whichever is beneficial to the non-resident, unless a lower 

withholding tax certificate is obtained from the tax authorities. 
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V. Withholding tax provisions for capital gains 

No income tax is required to be withheld at source from income by way of capital gains arising to a resident 

shareholder under the present provisions of the Act. 

 

As per the provisions of Section 195 of the Act, any income by way of capital gains payable to non-

residents may be subject to withholding of tax at the rate under the domestic tax laws or under the DTAA, 

whichever is beneficial to the non-resident, unless a lower withholding tax certificate is obtained from the 

tax authorities. 

 

VI. Other aspects 

1. Double Taxation Avoidance Agreement 

Section 90 r.w.s 91 of the Act introduces Double Taxation Avoidance Agreements (‘DTAA’) under the 

provisions of the Act and provides that the provision of DTAA, if beneficial to the assessee, would 

override the domestic provision under the Act. Further, as per Rule 21AB of the rules r.w.s. 90(5) of 

the Act, in order to avail treaty benefits, following documents must be furnished: 

 

1. Tax Residency Certificate issued by Government of foreign country.  

 

2. Form 10F (electronic filing mandatory post 30 September 2023) 

 

3. No PE declaration signed and stamped on letterhead of foreign country. 

 

As per Section 206AA, any person entitled to receive any sum or income or amount, on which tax is 

deductible under Chapter XVIIB (hereafter referred to as deductee) shall furnish his Permanent Account 

Number to the person responsible for deducting such tax (hereafter referred to as deductor), failing 

which tax shall be deducted at the higher of the following rates, namely:— 

(i) at the rate specified in the relevant provision of this Act; or 

(ii) at the rate or rates in force; or 

(iii) at the rate of twenty per cent: 

 

Further Rule 37BC of the Income Tax Rules, 1962 higher rate of TDS as per section 206AA shall not 

apply to a foreign company / non-resident in respect of payments in the nature of Fee for technical 

services if the deductee furnishes the following details and documents to the deductor: 

 

• name, e-mail id, contact number; 

• address in the country or specified territory outside India of which the deductee is a resident; 

• a certificate of his being resident in any country or specified territory outside India from the 

Government of that country or specified territory if the law of that country or specified territory 

provides for issuance of such certificate; 

• Tax Identification Number of the deductee in the country or specified territory of his residence and 

in case no such number is available, then a unique number on the basis of which the deductee is 

identified by the Government of that country or the specified territory of which he claims to be a 

resident. 

 

2.  Other benefits available to individual 

• Maximum surcharge @ 15% shall be levied on individuals/HUF/AOP/BOI/AJP where the total 

income includes any income by way of dividend or income referred to in section 115AD(1)(b) of 

the Act or income chargeable under sections 111A, 112 and 112A of the Act. 

 

• The Finance Act 2023 has capped surcharge on total income of individual assessee’s opting for 

concessional tax regime under section 115BAC of the Act to 25% (instead of earlier surcharge of 

37% for individuals having total income exceeding Rs. 5 crores). 

Notes: 

 

1. The above Statement sets out the provisions of law in a summary manner only and is not a complete 

analysis or listing of all potential tax consequences of the purchase, ownership and disposal of shares. 

 

2. The above statement covers only certain relevant direct tax law benefits and does not cover any indirect 

tax law benefits or benefit under any other law in force in India. This statement also does not discuss 

any tax consequences, in the country outside India, of an investment in the shares of an Indian company. 
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The above are based on the existing provisions of the tax laws and its interpretations, which are subject 

to change or modification by subsequent legislative, regulatory, administrative or judicial decisions. Any 

such change, which could also be retrospective, could have an effect on the validity of the above. 

 

3. The above statement of possible tax benefits is as per the current direct tax laws relevant for the A.Y. 

2024-25. Several of these benefits are dependent on the Company or its shareholder fulfilling the 

conditions prescribed under the relevant tax laws. 

 

4. In respect of non-residents, the tax rates and consequent taxation mentioned above will be further 

subject to any benefits available under the relevant DTAA, if any, between India and the country in 

which the non-resident has fiscal domicile. 

 

5. This statement is intended only to provide general information to the investors and is neither designed 

nor intended to be a substitute for professional tax advice. In view of the individual nature of tax 

consequences, each investor is advised to consult his/her own tax advisor with respect to specific tax 

consequences of his/her investment in the shares of the Company. 

 

6. No assurance is given that the revenue authorities/courts will concur with the views expressed herein. 

Our views are based on the existing provisions of law and its interpretation, which are subject to changes 

from time to time. We do not assume responsibility to update the views consequent to such changes. 
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LEGAL PROCEEDINGS 

 

We are involved in various legal proceedings from time to time, including those which arise in the ordinary 

course of business. These legal proceedings are primarily in the nature of, amongst others, tax disputes, criminal 

proceedings, regulatory actions and civil proceedings, which are pending before various adjudicating forums.  

 

As on the date of this Preliminary Placement Document, except as disclosed below, there is no outstanding legal 

proceeding which has been considered material in accordance with our Company’s policy in relation to 

disclosure of material events framed in accordance with Regulation 30 of the SEBI Listing Regulations, as 

approved by the Board in its meeting held on July 11, 2018 and last amended on January 15, 2024. 

 

Additionally, solely for the purpose of the Issue, our Company has disclosed in this section, to the extent 

applicable (i) all outstanding criminal proceedings involving our Company, our Subsidiaries, our Directors and 

our Promoters; (ii) all outstanding actions (including show-cause notices) by any statutory or regulatory 

authority against our Company, our Subsidiaries, our Directors and our Promoters; (iii) other material 

outstanding proceedings involving our Company and its Subsidiaries, where the amount involved in such 

proceeding exceeds ₹ 301.94 million i.e., 5% of the average of the absolute value of profit after tax, as per our 

Audited Consolidated Financial Statements for the last three years (“Materiality Threshold”). The Materiality 

Threshold was approved by our Board pursuant to its resolution dated March 15, 2024; (iv) consolidated 

disclosure of the direct and indirect tax matters involving our Company and our Subsidiaries; (v) any other 

outstanding litigation involving our Company and our Subsidiaries wherein the amount involved cannot be 

determined or is below the Materiality Threshold, but an adverse outcome of which could materially and 

adversely affect business, prospects, reputation, operations or financial position of our Company or its 

Subsidiaries and (vi) any other outstanding litigation involving our Promoters and our Directors wherein an 

adverse outcome could materially and adversely affect business, prospects, reputation, operations or financial 

position of our Company and our Subsidiaries, on a consolidated basis. 

 

Further, except as disclosed below and in the other sections of this Preliminary Placement Document, as on the 

date of this Preliminary Placement Document, (i) there is no litigation or legal action pending or taken by any 

ministry or department of the Government or a statutory authority against our Promoters during the last three 

years immediately preceding the year of circulation of this Preliminary Placement Document and no directions 

have been issued by any ministry or department of the Government or statutory authority upon conclusion of 

such litigation or legal action; (ii) there are no inquiries, inspections or investigations initiated or conducted 

under the Companies Act, 2013 or the Companies Act, 1956 in the last three years immediately preceding the 

year of circulation of this Preliminary Placement Document involving our Company or our Subsidiaries, nor are 

there any prosecutions filed (whether pending or not), fines imposed, compounding of offences in the last three 

years immediately preceding the year of this Preliminary Placement Document involving our Company or 

Subsidiaries; (iii) there are no defaults in repayment of (a) statutory dues; (b) debentures and interest thereon; 

(c) deposits and interests thereon and (d) any loan obtained from any bank or financial institution and interest 

thereon by our Company, as of the date of this Preliminary Placement Document; (iv) there are no material 

frauds committed against us in the last three years; (v) there are no defaults in annual filing of our Company 

under the Companies Act, 2013 and the rules made thereunder; (vi) there are no significant and material orders 

passed by the regulators, courts and tribunals impacting the going concern status of our Company and its future 

operations; or (vii) there are no reservations, qualifications or adverse remarks of auditors in the last five Fiscal 

Years immediately preceding the year of circulation of this Preliminary Placement Document.  

 

It is clarified that for the purposes of the above, pre-litigation notices received by any of our Company, our 

Subsidiaries, our Directors and/or our Promoters from third parties (excluding statutory / regulatory / 

governmental authorities or notices threatening criminal action) shall, not be considered as litigation 

proceedings till such time that any of our Company, our Subsidiaries, our Directors and/or our Promoters, are 

impleaded as parties in any such litigation proceedings before any court, tribunal or governmental authority, or 

is notified by any governmental, statutory or regulatory authority of any such proceeding that may be 

commenced.  

 

Litigation involving our Company  

 

Criminal proceedings involving our Company 
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By our Company 

 

1. Our Company (erstwhile Angel Broking Limited, which was subsequently amalgamated with our Company) 

filed a complaint before the Metropolitan Magistrate, Andheri, Mumbai against Sharda Shrikant Sawant and 

Abhijeet Shrikant Sawant (the “Accused”) under Sections 406, 420, 465, 467, 468, 471, 474, 475 read with 

Section 120B of the IPC in relation to criminal breach of trust, cheating, dishonesty, forgery and criminal 

conspiracy. The Accused misappropriated funds of ₹ 0.9 million by depositing a forged bank pay-in slip in 

the account maintained by our Company. The matter is currently pending. 

 

2. Our Company filed a complaint against R. Saravanan (the “Accused”), a sub-broker associated with our 

Company, before the Judicial Magistrate, Dharmapuri under Sections 406 and 420 of the IPC read with 

Section 200 of the Cr.P.C. in relation to criminal breach of trust, cheating and dishonesty (“Complaint”). 

The Accused deposited the cheque of a client of our Company and fraudulently secured credit for the 

payment made in his own trading account instead of the trading account of the client. The Accused filed a 

criminal original petition under Section 482 of the Cr.P.C. before the High Court of Judicature at Madras 

(“Court”) to quash the Complaint, which was dismissed by the Court on account of non-appearance. The 

matter is currently pending.  

 

3. Our Company filed an application for return of property before the Court of Metropolitan Magistrate, 

Andheri in a dispute involving Nalonnil Geevarghese Chacko (“Applicant”) against the State of 

Maharashtra, Hitesh D. Shah and National Securities Depository Limited (“Respondent”) in relation to 

fraudulent transfer of shares held in a demat account opened with our Company. The matter is currently 

pending. 

 

4. Our Company filed three separate FIRs against Arjeet Vishwaranjan Saxena, Sunita Satishkumar Suvarna 

and Bhomisingh Bhatti, in relation to a forged website, stolen cheques and vandalism at our Company’s 

office at Bikaner, respectively. The police investigation in such matters was concluded and the matters were 

presented before the relevant courts. These matters are currently pending. 

 

5. 96 criminal complaints have been filed by our Company against customer or borrowers of our Company 

before various judicial forums under Section 138 of the Negotiable Instruments Act, 1881 for cheques that 

bounced on presentation. The aggregate amount involved in these matters is ₹ 183.31 million. These matters 

are currently pending. 

 

6. Our Company conducted an internal investigation based on a complaint received from one Surendra Prakash 

Kayal regarding the transfer of physical shares held by him in Arshiya International Limited and the 

subsequent credit of such shares to a fake account opened with our Company held in the name of one 

Surendra Prakash Kayal. Our Company addressed a notice dated April 23, 2013 to the Economic Offences 

Wing, Mumbai (“EOW”) in relation to the transfer of physical shares as stated above. Our Company, upon 

inquiry, filed an FIR with the MIDC Police Station, Andheri dated August 1, 2013 against Surendra Prakash 

Kayal, Samir Raju Shah and others (the “Accused”) under Sections 420, 465, 467, 468 and 471 read with 

Section 120B of the IPC, alleging that the Accused, using fabricated documents, opened 26 bogus demat 

trading accounts (“Bogus accounts”) with our Company and traded in the dematerialized equity shares of 

various listed companies, in an illegal and unauthorized manner, thereby causing loss to the rightful owners 

of the shares. In total, shares amounting to ₹ 46 million were acquired through these Bogus accounts in a 

fraudulent manner. During the course of the investigation by EOW, our Company has produced documents 

and participated in personal hearing before the EOW. Our Company also immediately froze all the Bogus 

accounts on April 18, 2013 and April 23, 2013. Separately, our Company has intimated the Financial 

Intelligence Unit – India (“FIU”), by its letter dated May 15, 2013, reported suspicious transactions identified 

in their transactions with the clients. These matters are currently pending. 

 

Against our Company 

 

1. Anil Agarwal (“Complainant”) filed a complaint against our Company (erstwhile, Angel Infin Private 

Limited), the erstwhile Angel Infin Private Limited, Dinesh Thakkar, Amit Majumdar, Lalit Thakkar, Vinay 

Agrawal, Nikil Daxini, Santanu Syam (the “Accused”) under Sections 415, 416, 417, 418, 419, 420, 425, 

426, 463, 464, 465, 467, 468, 471, 477 read with Sections 34 and 120-B of the Indian Penal Code, 1860, for 

offences relating to cheating, mischief, forgery and criminal conspiracy before the Metropolitan Magistrate, 

Esplanade Court at Mumbai (the “Magistrate”) alleging, amongst others, fraudulent trading, overcharging 

of interest and brokerage and forgery of promissory notes. The Complainant alleged that due to a shortage 
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of margin in his account maintained with our Company, the Accused deliberately sold only a part of the 

shares worth ₹ 1.50 million, and accordingly, violated our Company’s legal and contractual obligation to 

liquidate the requisite shares to the extent of the deficit margin. He further alleged that the Accused have 

acted in a fraudulent and dishonest manner by inducing him to sign an undated promissory note and 

engineered the rate of interest from 10.00% to 16.00% without his knowledge or consent. 

 

The Complainant further alleged that high financial losses were incurred by him. The Additional Chief 

Metropolitan Magistrate, by an order dated April 13, 2015 (the “Order”), issued the process before the 

receipt of the report under Section 202 of the Cr.P.C. Our Company, Angel Fincap Private Limited and others 

through criminal application dated September 23, 2015 filed before the Bombay High Court, refuted all 

allegations made by the Complainant. Subsequently, the Bombay High Court through its order dated 

February 2, 2018 quashed the Order. Thereafter, on January 19, 2019, the Magistrate issued a process against 

the Accused, which was challenged by the Accused before the Court of Sessions, Greater Bombay (the 

“Court”), by way of a criminal revision application. However, the criminal revision application was rejected 

by the Court by way of its order dated December 2, 2019. Further, the Accused filed a bail application dated 

December 27, 2019 before the Magistrate, subsequent to which bail was granted. The amount involved in 

the matter is ₹ 4.77 million. The matter is currently pending. 

 

2. Naval Kishore Nathani (the “Complainant”) filed a criminal complaint (the “Complaint”) against our 

Company, Dinesh Thakkar, Rajani Ram Rayaka and Suresh Ram Rayaka (the “Accused”) under Sections 

406, 419 and 420 of the IPC, before the Judicial Magistrate First Class, Gorakhpur (the “JMFC”) alleging 

that the Accused had caused wrongful loss to the Complainant and prayed that a case be registered and 

proceedings be initiated against the Accused. The JMFC, by its order dated April 7, 2011 (the “Order”), 

issued summons to the Accused in relation to offences allegedly committed under Sections 406, 419 and 420 

of the IPC. 

 

Further, an application was filed by Dinesh Thakkar under Section 205 of the Cr.P.C. before the JMFC 

requesting for an exemption from personally appearing before the JMFC. Additionally, he filed an 

application under Section 482 of Cr.P.C. before the Allahabad High Court (“High Court”). Pursuant to the 

order of the High Court dated July 11, 2011, the High Court directed Dinesh Thakkar to file a discharge 

application before the JMFC. Subsequently, an application dated August 1, 2011 under Section 245 of the 

Cr.P.C. was filed by Dinesh Thakkar before the JMFC requesting for discharging Dinesh Thakkar from the 

said criminal proceedings (the “Discharge Application”). The Complainant filed a complaint before the 

Additional Chief Judicial Magistrate, Gorakhpur (“CJM”), under Sections 408, 419 and 420 of the IPC, 

praying that the objection of the Complainant be accepted and Discharge Application be dismissed by the 

CJM. Dinesh Thakkar filed a criminal revision petition under Section 397 of the Cr.P.C. before the Allahabad 

High Court challenging the proceedings arising out of the Complaint and the order dated September 29, 

2016. The High Court, by its order dated November 17, 2016 and subsequent orders dated February 3, 2017 

and December 11, 2017, stayed further proceedings, only against Dinesh Thakkar. The matter is currently 

pending.  

 

3. Subsequent to the disposal of an application under Section 156(3) of the Cr.P.C. filed by Nardev Singh Tyagi 

by the Metropolitan Magistrate, Tis Hazari Delhi, Nardev Singh Tyagi (the “Complainant”) filed a 

complaint (the “Complaint”) under Section 200 of the Cr.P.C. against our Company and Dinesh Thakkar 

(“Accused”) under Sections 406, 419, 420, 467, 471 and 506 of the IPC before the Chief Metropolitan 

Magistrate, Delhi (the “Magistrate”) alleging that our Company had without authorisation forfeited equity 

shares of certain entities held in the demat account of the Complainant maintained with our Company. 

Subsequently, evidence was led and examination-in-chief was filed on May 11, 2017, pursuant to the 

Complaint. Further, the Accused filed a petition dated November 21, 2021 under Section 482 of the Cr.P.C. 

to quash the Complaint. The High Court of Delhi, by its order dated November 24, 2021 stayed further 

proceedings against the Accused. The matter is currently pending.  

 

4. Inderjeet Singh, Umesh Kumar and another (the “Complainants”) filed a complaint (the “Complaint”) 

before the Court of Chief Metropolitan Magistrate, Delhi (the “Magistrate”) against our Company, Angel 

Capital and Debt Market Limited (erstwhile group company of our Company), through its directors, Dinesh 

Thakkar and erstwhile director, Mukesh Gandhi under Sections 120B, 409, 420, 468, 471 and 477A of the 

IPC alleging criminal conspiracy, criminal breach of trust, cheating and dishonestly inducing delivery of 

property, forgery and falsification, alleging fabrication of accounts and misappropriation of equity shares 

held by the Complainants against our Company and others. The Magistrate passed an order dated February 

18, 2014 for the matter to be sent for investigation under Section 202 of the Cr.P.C. The investigating officer 
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filed a report along with documents which was perused by the Court of the Additional Chief Metropolitan 

Magistrate, East District, Karkardooma Courts, Delhi (the “Court”), which passed an order stating that there 

is no sufficient material on record to proceed with the matter. The Complainants subsequently filed a criminal 

revision petition on August 21, 2017 before the District/Sessions Judge, Karkardooma Courts, Delhi. The 

Special Judge, Central Bureau of Investigation had, by its order dated March 13, 2018, requested the 

Complainants to appear before the Court on March 16, 2018. Thereafter, the Complaint was placed by the 

Court for mediation, by way of its order dated October 16, 2018, before the Mediation Centre, KKD Courts, 

Delhi, for settlement, to be held on October 23, 2018. However, the Court by way of its order dated December 

22, 2018, stated that the mediation proceedings conducted between the parties failed. The Complainant filed 

an application before the Court to summon Dinesh Thakkar, director of our Company and Mukesh Gandhi, 

erstwhile director of our Company (“Application”). The Application was dismissed vide order dated March 

14, 2022. The matter is currently pending. 

 

5. A complaint was filed by Mohammad Jahan Khan (the “Complainant”) against our Company and Dinesh 

Thakkar (the “Accused”) before the police station at Piplani, Bhopal under Sections 406, 409, 420, 467, 468, 

469, 471 and 120B of the IPC in relation to criminal breach of trust, cheating, dishonesty, forgery and 

criminal conspiracy committed by the Accused. Thereafter, the Complainant filed a complaint under Section 

156(3) of the Cr. P.C. before the Judicial Magistrate, First Class, Bhopal (the “JMFC” and the complaint, 

the “Complaint”). The Complainant alleged that there was criminal conspiracy and collusion on part of the 

Accused to force the Complainant to part with his shares. The Complaint was dismissed through order dated 

August 17, 2015 for lack of jurisdiction, which was set aside by an order of the Sessions Judge, Bhopal dated 

November 4, 2015, directing that an FIR be filed against the Accused. The JMFC through its order dated 

November 19, 2015 directed the police officials to file an FIR against the Accused. The JMFC directed the 

Police to file a charge sheet. During the investigation, the person in charge at the police station at Piplani, 

Bhopal (“Police”) issued a notice dated February 21, 2018 to the Accused, requesting for certain documents, 

which were produced by our Company before the Police. The matter was listed before the JMFC, where the 

JMFC again directed the Police to file a charge sheet. Further, our Company filed an application for granting 

interim relief in the matter before the High Court, which was allowed through an order dated March 23, 2018 

(the “Interim Order”). 

 

Pursuant to the Interim Order, the Police was directed not to take further action against our Company. 

Separately, our Company filed a petition before the High Court of Madhya Pradesh (the “High Court”) 

under Section 482 of the Cr.P.C. against the State of Madhya Pradesh and Mohammad Jahan Khan for abuse 

of process of the court. These matters are currently pending. 

 

6. An FIR dated December 29, 2011 was filed at the Manek Chowk Police Station in Ratlam, by the Ashok 

Hiralal HUF. Ashok Kumar Hiralal HUF (“Complainant”) filed a complaint before the Judicial Magistrate 

Court, Ratlam (the “Magistrate”) against our Company and another under Sections 406, 420, 467, 468 and 

471 of the IPC, alleging discrepancies noticed in the Complainant’s trading account held with our Company 

(the “Complaint”). The Magistrate passed an order dismissing the Complaint. Further, a criminal revision 

petition under Section 397 of the Cr.P.C. was filed by the Complainant to revise the order of the trial court 

dismissing the claim of the Complainant, which was rejected (“Petition”). Further, the Complainant filed an 

application under Section 482 of the Cr.P.C. before High Court of Madhya Pradesh, Indore bench to set aside 

the order of the Petition. Subsequently, our Company received notice of summons from the High Court of 

Madhya Pradesh. The matter is currently pending. 

 

7. Amit Ramesh Aswani (“Applicant”) filed a complaint under Section 156(3) of Cr.P.C. before the Additional 

Chief Metropolitan Magistrate, Mumbai (“Metropolitan Court”) in order to direct the Azad Maidan Police 

Station (“Police Station”) to lodge a FIR against Ashish Vimalchand Jain (“Respondent no. 2”), Reema 

Castelino, (“Respondent no. 3”) Dinesh Thakkar (“Respondent no. 4”) and Vijay Agrawal (“Respondent 

no. 5”), collectively referred to as (the “Respondents”) for offences committed by the Respondents under 

Sections, 406, 409, 420, 465, 467, 471 read with 34, 109 and 120B of the IPC in relation to unauthorized 

trades carried out through the trading accounts of the Applicant and his family members. The Metropolitan 

Court by way of its order dated March 30, 2016, directed the Police Station to register the crime and to 

investigate the complaint. The FIR was lodged on April 8, 2016 (“FIR”) by the Police Station and the 

Applicant contended that after lodging the FIR there was no further investigation carried out for four months.  

 

On August 20, 2016, the Applicant wrote a letter to the Senior Inspector of the Police Station demanding for 

information regarding the investigation. Thereafter, the Applicant filed a R.T.I on October 6, 2016 seeking 

information regarding progress in the investigation. Since there was no response, the Applicant filed two 
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appeals under sections 19(1) and 19 (3) of the R.T.I Act, 2005 on November 22, 2016 and January 24, 2017 

respectively, stating that despite demanding the information from the Senior Inspector of the Police Station, 

no information was provided. Thereafter, the Applicant filed another complaint, bearing no. 627/Misc/2016, 

before the Metropolitan Court, praying, amongst others, to direct the Senior Inspector of the Police Station 

to file detailed reports on the investigation carried out by them and to appoint a new investigation officer to 

conduct the investigation. The Metropolitan Court, by way of its order dated November 17, 2016 rejected 

the Applicant’s complaint. Subsequently, Respondent no. 3 filed a Criminal Writ Petition, bearing no. 2386 

of 2017, before the Bombay High Court for quashing the FIR lodged by the Applicant. The Applicant further 

filed a Writ Petition, bearing no. 3435 of 2017, before the Bombay High Court seeking transfer of 

investigation to an appropriate investigating agency from the Police Station. The aforesaid writ petitions are 

currently pending. The office of Respondent no. 1 through their communication dated October 30, 2017 

(“Notice”) notified the Applicant their intention to file a “B summary report” in relation to the FIR filed by 

the Applicant. Aggrieved by the Notice, the Applicant protested and challenged it by way of a protest 

petition, bearing no. 1529/Misc/2017 (“Protest Petition”), which was subsequently rejected by the 

Metropolitan Court. 

 

Thereafter, being aggrieved and dissatisfied by the order of the Metropolitan Court for rejecting the Protest 

Petition, the Applicant filed a Criminal Revision Application, bearing no. 821 of 2019, before the Sessions 

Court, Greater Mumbai against the Respondents, praying, amongst others, (i) to set aside the order dated 

June 22, 2019 passed by the Metropolitan Court and to pass an order for further investigation under Section 

173 (8) of the Cr.P.C.; (ii) to assign the said investigation to an appropriate police station; and (iii) to conduct 

the investigation under the supervision of DCP Zone -1 and to file a report within eight weeks from the 

receipt of the order. The matter is currently pending.  

 

8. Poonam Abhijit Patil filed a complaint under Section 138 of the Negotiable Instruments Act, 1881 against 

our Company and Kunal Kamat before the Judicial Magistrate First Class, Kolhapur (the “JMFC”) as Kunal 

Kamat, a sub-broker of our Company had issued a cheque from his personal account in favour of Poonam 

Abhijit Patil, which was declared dishonoured. Subsequently, the JMFC issued summons to our Company 

and Kunal Kamat (the “Summons”). Our Company filed a criminal revision petition before the Court of 

Sessions Judge, Kolhapur under Section 397 of the Cr.P.C. against Poonam Abhijit Patil aggrieved by the 

Summons (the “Revision Petition”). Separately, our Company also filed an application before the Sessions 

Judge, Kolhapur for condonation of delay under Section 5 of the Limitation Act, 1963 in relation to the filing 

of the Revision Petition and same was allowed by order dated February 28, 2019. The matter is currently 

pending. 

 

9. Sudhir Shamrao Khandurkar and Rajaram Keshavrao Botre filed two separate complaints against our 

Company and others under Section 138 of the Negotiable Instruments Act, 1881, before the Metropolitan 

Judicial Magistrate, Kolhapur (“Magistrate”) alleging dishonour of the cheques which were issued by third 

parties. Further, the Magistrate transferred the complaint to the court having appropriate jurisdiction and our 

Company has not received any notice of summons in the matter of Rajaram K Botre. However, our Company 

is in receipt of notice of summons from the Chief Magistrate, Kolhapur in the matter of Sudhir Shamrao 

Kandurkar. The aggregate amount involved in these matters is ₹ 0.45 million. These matters are currently 

pending. 

 

10. Rajesh Shukla (“Applicant”) filed an application dated August 29, 2016 under Section 156(3) of the Cr.P.C. 

before the Special Additional Chief Judicial Magistrate C.B.I., Lucknow (the “ACJM”) against Dinesh 

Thakkar, Lalit Thakkar, Vinay Agarwal, our Company and certain other employees of our Company, 

alleging, amongst others, misappropriation of certain funds and false assurances of return on investment. The 

Applicant by way its application, requested the ACJM to direct the concerned officer of the police to 

investigate the matter. Further, our Company received a notice under Section 160 of the Cr.P.C, in relation 

to an investigation under Section 202 of the Cr.P.C, to which our Company has responded through their 

counsel by way of a letter dated May 15, 2019. The matter is currently pending. 

 

11. Our Company was made party to a criminal writ petition filed before the Bombay High Court by Nitin 

Sadanand Palekar (“Petitioner”) against Sujay Prakash Gore and others (the “Respondents”). Sujay Prakash 

Gore, a sub-broker at our Company, along with his father, Prakash Ganesh Gore, misappropriated shares that 

were held in a demat account of the Petitioner opened with our Company. The Petitioner had filed a complaint 

before the police station at Kandivali, where the police asked the Petitioner to obtain information from our 

Company and refused to register the FIR. Further, the Petitioner filed the criminal writ petition before the 

Bombay High Court. An interim application was filed by Ankit Nitin Palekar, the legal heir of the Petitioner, 
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to bring his name on record, pursuant to the Petitioner’s death and the same was allowed vide High Court 

order dated February 10, 2021. The matter is currently pending. 

 

12. An FIR dated January 27, 2018 was filed at the Shahupura police station in Kolhapur, Maharashtra by 

Abhijeet Appasaheb Patil (“Complainant”) under Sections 34, 406, 409 and 420 of the IPC, against our 

Company alleging inter alia cheating and misappropriation in relation to the funds in Complainant’s trading 

account held with our Company. The aggregate amount involved in this matter is ₹ 2.89 million. The matter 

is currently pending. 

 

13. An FIR dated February 5, 2019 was filed at the Perumbavoor police station in Ernakulam, Kerala by Basil 

Babu and others (“Complainant”) under Sections 34, 420, 468 and 471 of the IPC, against our Company, 

our director Dinesh Thakkar and others alleging inter alia fraud, fabrication of digital account opening forms 

and forgery in relation to the Complainant’s trading account held with our Company. The aggregate amount 

involved in this matter is ₹ 0.60 million. The matter is currently pending. 

 

14. An FIR dated June 17, 2019 was filed at the Jeevan Bheemanagar police station in Halasur, Bangalore by 

Gangadhar Hegde (“Complainant”) under Sections 406 and 420 of IPC, against our Company alleging inter 

alia dishonesty, breach of trust and cheating in relation to funds in Complainant’s trading account held with 

our Company. The aggregate amount involved in this matter is ₹ 2.40 million. The matter is currently 

pending. 

 

15. An FIR dated July 20, 2013 was filed at the Cubbon Park police station in Bangalore by Somashekar 

(“Complainant”) under Sections 34, 420, 465, 468 of IPC, against our Company alleging inter alia forgery 

and illegal act in relation to funds in Complainant’s trading account held with our Company. The aggregate 

amount involved in this matter is ₹ 0.63 million. The matter is currently pending. 

 

16. An FIR dated May 12, 2013 was filed at the Kotegate police station in Bikaner by Bhom Singh Bhati 

(“Complainant”) under Sections 406 and 420 of the IPC, against our Company alleging inter alia fraud and 

unauthorised trades with shares in Complainant’s trading account held with our Company. The matter is 

currently pending. 

 

17. An FIR dated May 28, 2020 was filed at the Baradari Police Station in Bareilly by Navneet Agrawal 

(“Complainant”) under Section 406 and 420 of the IPC, against our Company, our Director Dinesh Thakkar 

and others alleging inter alia criminal breach of trust, fraud, embezzlement and unauthorised trades in 

relation to funds in Complainant’s trading account held with our Company. The aggregate amount involved 

in this matter is approximately ₹ 0.50 million. The matter is currently pending. 

 

18. An FIR dated December 11, 2018 was filed at the MIDC police station in Mumbai, Maharashtra by Rohitan 

Fema (“Complainant”) under Section 34, 406, 408, 420, 467, 468 and 471 of the IPC, against our Company 

and other alleging inter alia unauthorised trades of funds in Complainant’s trading account held with our 

Company. The aggregate amount involved in this matter is approximately ₹ 12.56 million. The matter is 

currently pending. 

 

19. An FIR dated December 18, 2016 was filed at the Sardarpura Police Station in Jodhpur, by Teju Leelaram 

Lulla (“Complainant”) under Section 406 and 420 of the IPC, against our Company alleging inter alia 

cheating, fraud, dishonesty and criminal breach of trust in relation to funds in Complainant’s trading account 

held with our Company. The aggregate amount involved in this matter is approximately ₹ 1.58 million. The 

matter is currently pending. 

 

Statutory or regulatory proceedings   

 

1. SEBI, pursuant to its investigation regarding the dealings in the scrip of Sun Infoways Limited by our 

Company for the period between February 5, 2001 and May 2, 2001, alleged that our Company had indulged 

in circular and synchronised trades on behalf of its client, Heerachand Salecha (who was also a director of 

Sun Infoways Limited), thereby creating artificial volumes in the market for the scrip of Sun Infoways 

Limited. Further, SEBI issued a summons under Section 11C of the SEBI Act on October 30, 2002, inter 

alia, directing our Company to appear before the investigating officer along with additional information. 

Our Company appeared before SEBI on December 18, 2002 and by its response dated December 23, 2002, 

provided the required documents and stated that there was no adverse comments from the stock exchanges, 

and accordingly, there was no suspicion of syndication of trades conducted by Heerachand Salecha. 
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Further, SEBI sought comments from our Company on January 4, 2008 regarding the allegations in the 

investigation report prepared by the investigating officer, including synchronised trades and the alleged 

violation of the provisions of the SEBI PFUTP Regulations, and our Company, by way of its response dated 

February 12, 2008, denied all allegations. Our Company, through its reply dated July 31, 2008, denied all 

allegations relating to synchronised and circular trades by SEBI in its notice dated June 18, 2008 and stated 

that it had acted on the basis of instructions received from the client. Subsequently, the Enquiry Officer 

issued a recommendation on May 31, 2010 in his Enquiry Report concluding that the Company had violated 

the SEBI PFUTP Regulations. Further, the Designated Authority appointed by SEBI, issued a show cause 

notice dated July 22, 2010 (the “Notice”), directing our Company to provide reasons for not implementing 

the proposed recommendation of restraining the Company from undertaking any new client, or such other 

action as may be considered fit in terms of the enquiry report. An addendum show cause notice dated January 

3, 2012 was issued by SEBI stating that the recommendation of prohibiting the Company from taking up 

any new assignment for a period of one week, in respect of the charges levied against the Company may 

not be commensurate with the alleged violations and directed the Company to file further responses, if any, 

within 21 days of this addendum show cause notice. Our Company, by its letter dated March 15, 2012 filed 

its reply to the Notice. SEBI, by way of its order dated January 30, 2013 (the “SEBI Order”), prohibited 

our Company from undertaking any new assignment for a period of two weeks. Our Company filed an 

appeal dated February 7, 2013 before the Securities Appellate Tribunal (“SAT”) praying that, amongst other 

things, (i) the SEBI Order be set aside; and (ii) costs be awarded to the Company for challenging the SEBI 

Order. SAT, by its order dated February 8, 2013, stayed the SEBI Order until further instructions. 

Subsequently, SAT, by its order dated October 22, 2013 (the “SAT Order”), upheld the SEBI Order and 

granted a stay on the operation of the SAT Order for four weeks. Our Company filed an appeal under Section 

15Z of the SEBI Act before the Supreme Court dated November 15, 2013 (the “Appeal”) against the SEBI 

Order and the SAT Order, alleging that the SEBI Order and the SAT Order are arbitrary, unreasonable and 

in violation of the principles of natural justice, amongst others, and prayed that the (i) the Appeal be admitted 

and allowed, and (ii) the SEBI Order and the SAT Order be set aside. The Supreme Court, by its order dated 

November 22, 2013 stayed the SEBI Order. The matter is currently pending. 

 

2. Our Company has, pursuant to periodic inspections conducted by SEBI and the Stock Exchanges on the 

books of accounts and other documents of our Company, received notices from SEBI and NSE in relation 

to certain deficiencies and alleged non-compliances under SCRR, SEBI Stock Brokers Regulations and 

circulars issued by SEBI and Stock Exchanges. Our Company has provided and/or is in the process of 

providing responses to such notices. 

 

Other material proceedings involving our Company 

 

By our Company  

 

Nil 

 

Against our Company 

 

Nil 

 

Litigation involving our Subsidiaries  

 

Criminal proceedings involving our Subsidiaries 

 

By our Subsidiaries 

 

(i) Angel Digitech Services Private Limited 

 

1. Angel Digitech Services Private Limited (formerly known as Angel Wellness Private Limited) (the 

“Complainant”) filed a criminal complaint against Salman Sheikh (the “Accused”) under Section 200 read 

with Section 155 of the Cr.P.C. before the 66th Metropolitan Magistrate, Andheri (the “Court”) alleging 

offences under Sections 323, 327, 352 and 355 of the IPC in relation to an assault carried out by the Accused 

on one of the employees of the Complainant. On September 19, 2017, the Court ordered the police to 

investigate the matter under Section 202 of the Cr.P.C. The matter is still pending. 
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Against our Subsidiaries 

 

Nil  

 

Other material proceedings involving our Subsidiaries 

 

Nil 

 

Statutory or regulatory proceedings involving our Subsidiaries 

 

Nil 

 

Litigation involving our Directors  

 

Criminal proceedings involving our Directors 

 

By our Directors 

 

Nil 

 

Against our Directors 

 

1. For further details of litigation involving Dinesh Thakkar, please see the section entitled “ – Litigation 

involving our Company – Criminal proceedings involving our Company - Against our Company” on page 

291. 

 

2. A complaint was filed by Ramadhar Singh (“Complainant”) against our director, Dinesh Thakkar and others 

(“Accused”) under Section 120(b), 147, 148, 307, 323, 324, 334, 379, 406 and 420 of the IPC before the 

Court Chief Judicial Magistrate, Muzaffarpur, alleging inter alia criminal conspiracy, breach of trust and 

fraud (“Complaint”). Pursuant to the Complaint, an FIR dated November 28, 2019 was filed at the Nagar 

police station, Muzaffarpur. The Accused filed a writ petition under the High Cour of Judicature at Patna 

(“Court”) to quash the Complaint. Subsequently, the Court stayed the proceedings vide order dated March 

18, 2023. The aggregate amount involved in this matter is ₹ 0.07 million. The matter is currently pending.  

 

Other material proceedings involving our Directors 

 

Nil 

 

Statutory or regulatory proceedings involving our Directors 

 

Nil 

 

Litigation involving our Promoters 

 

Criminal proceedings involving our Promoters 

 

For further details of litigation involving Dinesh Thakkar, please see the section entitled “ – Litigation involving 

our Company – Criminal proceedings involving our Company - Against our Company” on page 291 and “– 

Litigation involving our Directors – Criminal proceedings involving our Company - Against our Directors” 

above. 

 

Other material proceedings involving our Promoters 

 

Nil 

 

Statutory or regulatory proceedings involving our Promoters 

 

Nil 

 

Tax proceedings  
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We have set out below claims relating to direct and indirect taxes involving our Company and our Subsidiaries 

in a consolidated manner giving details of number of cases and total amount involved in such claims:  
(₹ in million) 

Nature of case Number of cases Amount involved* 

Company  

Direct Tax 3 103.43 

Indirect Tax  2 1.53 

Total 5 104.96 

Subsidiaries 

Direct Tax Nil Nil 
Indirect Tax Nil Nil 

Total Nil Nil 
* To the extent quantifiable 

 

Defaults in repayment of statutory dues* 

 

As on date of this Preliminary Placement Document, the details of defaults in repayment of statutory dues are as 

below: 

 

Nature of dues 
Amount involved (₹ in 

million) 

Period to which the 

amount relates 

Present status 

Stamp duty on transfer of 

shares under the Indian 

Stamp Act, 1899 

53.89 2011-2016 Unpaid 

 
*Tax litigations of income tax, GST, sales tax, custom, etc. involving tax liabilities, if any and pending at various 

forums are sub judice and therefore not considered as defaults until the final order is received. 
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STATUTORY AUDITORS 

 

M/s S. R. Batliboi & Co. LLP, Chartered Accountants, are Statutory Auditors with respect to our Company, as 

required by the Companies Act and in accordance with the guidelines issued by the ICAI. 

 

The Audited Consolidated Financial Statements have been audited by our Statutory Auditors, M/s S. R. Batliboi 

& Co. LLP, Chartered Accountants. 

 

The peer review certificate of our Statutory Auditors is valid as of the date of this Preliminary Placement 

Document. 
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FINANCIAL INFORMATION 

 

Financial Statement Page Number 

Unaudited Special Purpose Interim Condensed Consolidated Financial Statements 301 to 348 

Unaudited Consolidated Financial Results 349 to 353 

Audited Consolidated Financial Statements for Fiscal 2023 354 to 415 

Audited Consolidated Financial Statements for Fiscal 2022 416 to 475 

Audited Consolidated Financial Statements for Fiscal 2021 476 to 532 

 



12th Floor. The Ruby 

S.R. BAruB01 & Co. LLP 29 Senapati Bapat Marg 
Dadar (West) 

Chartered Accountants Mumbai - 400 028, India 

Tel. +91 22 6819 8000 

Report on Review of Financial Information 

To, 
The Board of Directors, 
Angel One Limited 

We have reviewed the accompanying Special Purpose Interim Condensed Consolidated Financial 
Statements of Angel One Limited- (the "Company" or "Holding Company") and its subsidia ri es (the Holding 
Company and its subsidiaries together referred to as the "Group") which comprise the special purpose 
interim condensed consolidated Balance Shee t as at December 31, 2023 and the related special purpose 
interim condensed consolidated Statement of Profit and Loss (including the special purpose interim 
condensed consolidated statement of other comprehensive income), special purpose interim condensed 
consolidated Statement of Changes in Equity and special purpose interim condensed consolidat ed 
Statement of Cash Flows for the nine month period ended December 31, 2023 , and other explanatory 
information (together hereinafter referred to as " Speci al Purpose Interim Condensed Consolidated 
Financial Statements") . 

Management's Responsibility for the Special Purpose Interim Condensed Conso li dated Financ ial 
Statements 

This Special Purpose Interim Condensed Consolidated Financ ial Statements. which is the responsibility of 
the Holding Company's management and have been approved by the Board of Directors of the Holding 
Company, has been prepared in accordance with the principles laid down in Indian Accounting Standard 
34, ("Ind AS 34") Interim Financial Reporting Prescribed under Section 133 of the Compani es Act , 2013. 
as amended . Our responsibility is to express a conclusion on the Special Purpose Interim Condensed 
Consolidated Financial Statements based on our review. 

Scope of Review 

We conducted our review in accordance with Standard on Revi ew Engagements ("SRE") 2410, "Review of 
Interim Financial Information Performed by the Independent Auditor of the Entity" issued by ICAI. A 
review of interim fin ancial information consists of making inquiries , primarily of persons responsible for 
financial and accounting matters, and applying analytical and other review procedures . A review is 
substantially less in scope than an audit conducted in accordance with Standards on Auditing and 
consequently does not enable us to obtain assurance that we wou ld become aware of all significa nt 
matters that might be identified in an audit. Accordingly, we do not express an audit opinion . 

Conclusion 

Based on our review, nothing has come to our attention that causes us to believe that the accompanying 
Special Purpose Interim Condensed Consolidated Financial Statements are not prepared, in all mat eri al 
respects , in accordance with Ind AS 34 specified under Section 1 33 of the Companies Act, 201 3 as 
amended. 

Other Matters 

1. We did not review the unaudited specia l purpose interim condensed standalone fin ancial 
statements of five subsidiaries, whose unaudited spec ial purpose interim condensed standalone 
financial statements include total assets of Rs. 1,634.79 milli on as at December 31, 2023, total 
revenues of Rs. 160.66 million, total net profit after t ax of Rs. 22. 17 million, net cash outflows of 
Rs . 6.61 million and total comprehensive income of l~s. 21. 70 million, for the nine-month period 
ended on that date respectively, as included in the Spec ial Purpose Interim Condensed 
Consolidated Financial Statements which have been reviewed by their respective independent 
auditors. 

The independent auditor's reports on unaudited Specia l Purpose Inter im Condensed Standalone 
Financial Statements of these entities have been furnished to us by the Management and our 
conclusion on the Special Purpose Interim Condensed Conso lid ated Financial Statements, in so 

S.R. Bat hbo1 & Co. LLP, a limited Lrnb 1l1 ty Portnersh1p w 1tt1 LLP Identity No AAB-4294 
Regd Oft1ce : 22, C;:mwc Strnet , Block 'B' , 3rd Floor , Knlkaw-700 016 

L 
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S.R. BATLIBOI & Co. LLP 
Chartered Accountants 

far as it relates to the amounts and disclosures in respect of these subsidiaries is based so lely on 
the report of such auditors and procedures performed by us as st at ed in paragraph above. 

2 . The accompanying Special Purpose Interim Cond ensed Consolidated Financia l Statements include 
unaudited special purpose inter im condensed standalone financial stat ements of four subsid iari es, 
whose unaudited specia l purpose interim condensed st and alone financial stat ements refl ect tota l 
assets of Rs . 740.07 million as at December 31, 2023, total revenues of Rs. 12.67 million, total 
net loss after tax of Rs. 36.82 million, net cash inflows of Rs. 146.83 million and total 
comprehensive income of Rs. (36.82) million, for the nine-months period ended on that date 
respectively . 

The unaudited special purpose interim condensed standalone fin anc ial statements of these 
entities have been approved and furnished to us by the Management and our conclusion on the 
Special Purpose Interim Condensed Conso lidat ed Financial Statements, in so far as it relates to 
the affa irs of these subsidiaries is based solely on such unaudited spec ial purpose interim 
condensed standa lone financial statements . According to the information and explanations given 
to us by the Management, these unaudited special purpose interim condensed standalone financial 
st at ements are not mat erial to the Group. 

3 . Our conclusion on the Special Purpose Interim Condensed Consolidated Financial Statements in 
respect of matters stated in paras 1 and 2 above is not modifi ed with respect to our reliance on 
the work done and the reports of the other auditors and the unaudited special purpose interim 
condensed standa lone financial stat ements certified by the Management. 

4. As mentioned in Note 2 of the accompanying Special Purpose Interim Condensed Consolidated 
Financial Stat ements, these financial st atements are prepared in accorda nce with Ind -AS 34 , in 
connection with the Holding Company's proposed fund ra ise . /\ccordingly , we have issued thi s 
report so lely for such purpose, and thi s report shou ld not be used or referred to for any other 
purpose. 

5 . The Group has prepared separate Statement of Unaudited Consolidated Financia l Results (the 
"Unaud ited Consolidated Fin ancial Results") for the quarter and nine month period ended 
December 31 , 2023, in accordance with the recognition and measurement principles laid down in 
Indian Accounting Standard 34, (Ind AS 34) "Interim Financia l l~eporting", on which we have 
issued a separate auditor's rev iew report dat ed January 15, 2024. These Unaudited Consolidated 
Financial Results are prepa red for submission by the Holding Company pursuant to the 
requirements of Regu lation 33 of the SEBI (Listing Obligations and Disc losure Requirements) 
Regulations, 2015, as amended . 

For S.R. BATLIBOI & Co. LLP 
Chartered Accountants 
ICAI Firm reg istration number : 301003E/E300005 

per Viren H. Mehta 
Partner 
Membership No .: 048749 

UDIN : 2-t.t Dt, 81 L.rq fb K F 4-XTitS'60 
Place: Mumbai 
Date: March 26, 2024 
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Angel One Limited 

Unaudited Special Purpose Interim Condensed Consolidated Balance Sheet as at 31 December 2023 (Rs. in million) 

ASSETS 
Financial Assets 
(a) Cash and cash equivalents 
(b) Bank balance other than cash and cash equivalents 
(c) Trade receivables 
(d) Loans 
(e) Investments 
(f) Other financial assets 

Non-financial Assets 
(a) Current tax assets (Net) 
(b) Investment property 
(c) Property, plant and equipment 
(d) Capital work-in-progress 
(e) Intangible assets under development 
(f) Intangible assets 
(g) Right of use assets 
(h) Other non-financial assets 
Total Assets 

LIABILITIES AND EQUITY 

LIABILITIES 
Financial Liabilities 
(a) Trade payables 

(i) total outstanding dues of micro enterprises and small enterprises 

(ii) total outstanding dues of creditors other than micro enterprises and 
small enterprises 

(b) Debt securities 
(c) Borrowings (other than debt securities) 
(d) Other financial liabilities 

Non-Financial Liabilities 
(a) Current tax liabilities (Net) 
(b) Provisions 
(c) Deferred tax liabilities (Net) 
(d) Other non-financial liabilities 

EQUITY 
(a) Equity share capital 
(b) Other equity 
Total Liabilities and Equity 

As at 
Note No. 31 December 2023 

4 

5 
6 
7 
8 
9 

10 

11 

12 

13 
14 
15 

16 

(Unaudited) 

1,692.44 
88,910.55 
4,324 .10 

16,967.40 
1,213.16 
7,660.80 

260 .64 
32 .34 

2,156 .65 
507.18 

6.10 
478.05 

53 .26 
781 .65 

1, 25,044.32 

14.75 

75 ,105.95 

1,831 .81 
15,573 .17 

3,873 .59 

6.07 
210 .85 
85.46 

480.17 

839 .50 
27,023 .00 

1,25,044.32 

As at 
31 March 2023 

(Audited) 

1,330.61 

53 ,580.22 
3,741.84 

10,051 .94 
1,094.74 
1,861.99 

16.76 
32. 78 

1,463.47 
615 .23 

1.08 
331 .21 

37 .87 
616.97 

74,776.7'1 

23.09 

40 ,691 .98 

278 .28 
7,600.24 
3,872.04 

76.28 
163 .39 
39.13 

416.70 

834.20 
20,781 .38 

74,776.71 

The accompanying notes are an integral part of the Unaudited Special Purpose Interim Condensed consolidated financial statements 

As per our report of even date 
For S.R. Batliboi & Co. LLP 
Firm Registration No. : 301003E/E300005 
Chartered Accountants 

~ 
Viren H. Mehta 
Partner 
Membership No : 048749 

Place: Mumbai 
Date: 26 March 2024 

For and on behalf of the Board of Directors 

Dinesh Thakkar 
Chairman and Managing Director 
Din : 00004382 

Company Secretary 
Membership No : ACS22506 

Place: Mumbai 
Date: 26 March 2024 

r · 

ctn Shah 
Whole time Director 
Din : 01765743 
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Angel One Limited 
Unaudited Special Purpose Interim Condensed Consolidated Statement of Profit and Loss for the Nine months period ended 31 December 2023 

Revenue from operations 
(a) Interest Income 
(b) Fees and Commission Income 
(c) Net gain on fair value changes 
Total Revenue from operations (I) 
(d) Other Income (II) 
Total Income (1+11=111) 

Expenses 
(a) Finance Costs 
(b) Fees and commission expense 
(c) Impairment on financial instruments 
(d) Employee Benefits Expenses 
(e) Depreciation, amortization and impairment 
(f) Others expenses 
Total Expenses (IV) 

Profit before tax (III-IV=V) 

Tax Expense: 
(a) Current Tax 
(b) Deferred Tax 
(c) Taxes for earlier years 
Total Income tax expense (VI) 

Profit for the period from continuing operations (V-Vl=VII) 

Loss before tax from discontinued operations (before tax) (VIII) 
Tax expense on discontinued operations (IX) 
Loss after tax from discontinued operations (VIII-IX=X) (Refer Note 36) 

Profit for the period (Vll+X=XI) 

Other Comprehensive Income 
Items that wi II not be reclassified to profit or loss 
(a) Re-measurement gains/ (losses) on defined benefit plans 
(b) Income tax relating to above items 
Other Comprehensive Income for the period (XII) 

Total Comprehensive Income for the period (Xl+XII) 
Earnings/ (loss) per equity share (FV Rs. 10 each) (not annualised for interim period) 
Earnings per equity share from continuing operations (FV Rs. 10 each) (not annualised 
for interim period) 

Basic EPS - (Rs . ) 
Diluted EPS • (Rs . ) 

Loss per equity share from discontinued operations (FV Rs. 10 each) (not annualised for 
interim period) 

Basic EPS - (Rs . ) 
Diluted EPS - (Rs . ) 

Earnings per equity share from total operations (FV Rs. 10 each) (not annualised for 
interim period) 

Basic EPS - (Rs . ) 
Diluted EPS - (Rs . ) 

(Rs . in million) 

Nine Months period ended Nine Months period ended 
Note No. 31 December 2023 31 December 2022 

17 
18 
19 

20 

21 

22 
23 
24 
25 

26 

26 

26 

(Unaudited) (Unaudited) 

5,383 .23 
23,702.51 

58.34 
29,144.07 

68 .43 
29,212.50 

803. 08 
5,689.12 

57.78 
3,977 .17 

332 .40 
7 803 .52 

18,663.07 

10,549.43 

2,648.23 
51 .64 
(6 .78) 

2,693 .09 

7 856.34 

(0.42) 
0.07 

(0.49) 

7,855 .85 

(21. 31) 
5.38 

(15.93 

7 839 .92 

93 .73 
92 .09 

(0.01) 
(0.01) 

93.72 
92 .08 

3,825.00 
17,896.44 

37.03 
21 ,758.47 

141.86 
21,900.33 

697. 39 
4,73 '.i.16 

21.88 
3,224.46 

21 3. 30 
4,706 .00 

13,598.19 

8,302 .14 

2,044 .62 
28.63 
{3.3 5) 

2,069.90 

6 232.24 

{2.16) 
(0.34} 
(1.82) 

6,230.42 

(16.67) 
4.20 

(12.47) 

6 217 .95 

74.89 
73.20 

(0.02) 
(0.02) 

74.87 
73 .17 

The accompanying notes are an integral part of the Unaudited Special Purpose Interim Condensed consolidated financial statements 

As per our report of even date 
For S.R. Batliboi & Co. LLP 
Firm Registration No. : 301003E/ E300005 
Chartered Accountants 

v~ 
Partner 
Membership No : 048749 

Place: Mumbai 
Date: 26 March 2024 

For and on behalf of the Board of Directors 

Dinesh Thakkar 
Chairman and Managing Director 
Din : 00004382 

J~ 
Company Secretary 
Membership No: ACS22506 

Place: Mumbai 
Date: 26 March 2024 

, 

\iShah 
Whole t ime Director 
Din : 01765743 

v· eet Agr al 
Chief Financial Officer 
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Angel One limited 

Unaudited Special Purpose Interim Condensed Consolidated Statement of Cash Flow for the Nine months period ended 31 December 2023 
(Rs. in million 

Nine Months period ended Nine Months period ended 
31 December 2023 31 December 2022 

(Unaudited) (Unaudited) 

A. Cash flow from operating activities 
Profit before tax 10,549.01 8,299.98 
Adjustments for non cash and non-operating activities: 
Depreciation and amortisation expense 332 .82 215.46 
(Gain) / Loss on cancellation of lease (0.36) 
Expense on Employee Stock option scheme 462.10 612 .34 
Income from leased property (1 .21) (1.08) 
Interest expense on borrowings 619 .03 558.99 
Interest on Income tax (0.16) (0.68) 
Provision of expected credit loss on trade receivable 4.35 0.49 
Provision of expected credit loss on loans (5.57) 
Interest income on financial assets (3 .39) (3.80) 
Bad debt written off (Net) 53 .43 26. 96 
(Profit) / loss on sale of property, plant and equipment 0.56 (101.06) 
(Profit) / Loss on financial instruments designated at fair value through profit or loss (58.34) (37.03) 

Operating profit before working capital changes 11,957.84 9,565.00 

Changes in working capital 
Increase/ (decrease) in trade payables 34,405.63 5,735.31 
Increase/ (decrease) in other financial liabilities 1.55 280. 98 
Increase/ (decrease) in other non -financial liabilities 63.47 (49.02) 
Increase/ (decrease) in provisions 26 .15 15.91 
(Increase)/ decrease in trade receivables (636.94) 3,226.83 
(Increase) / decrease in loans (6,915.46) 1,954.84 
(Increase)/ decrease in Other Bank Balances (35 ,330.33) (16 ,414.45) 
(Increase) / decrease in other financial assets (5 ,798 .70) (3, 929 .14) 
(Increase)/ decrease in other non-financial assets (164.72) (66 .45) 
Cash generated from / (used in) operations (2 391.51) 319.81 
Income tax paid (net of refunds) (2,955.38) (1 ,998.79) 
Net cash (used in) / generated from operating activities (A) (5 346 .89' (1 678.98) 

B. Cash flow from Investing activities 
Purchase of property, plant and equipment, intangible assets (1 ,055.71) (895.28) 
Proceeds from sale of property, plant and equipment, intangible assets 1.07 131.06 
Income from lease property 1.21 1.08 
Payment for purchase of mutual funds (3,256 .06) (6,591.54) 
Proceeds from sale of mutual funds 3, 195.98 5,778 .40 
Net cash (used in) / generated from investing activities (B) (1 113 .51) {1 576.28) 

C. Cash flow from Financing activities 
Proceeds from / (repayments) of borrowings other than debt securities 7,934.51 2, 600.65 
Proceeds from I (repayments) of debt securities 1,553.53 249.4) 
Proceeds from long term borrowings - vehicle loan 25 .45 
Repayment of long term borrowings - vehicle loan (3. 14) (2.32 ) 
Proceeds from issue of equity shares 120.93 104.67 
Interest paid on borrowings (615.93) (557.59) 
Dividend paid (2,176.03) (2,154.51) 
Repayment of lease liabilities including interest (17.09) (14.11) 
Net cash (used in) / generated from financing activities (C) 6 822. 23 226.24 

Net increase/ (decrease) in cash and cash equivalents (A+B+C) 361 .83 (3,029.02) 
Cash and cash equivalents at the beginning of the period 1,330.61 4,221 .07 
Cash and cash equivalents at the end of the period 1 692.44 1 192.05 

Cash and cash equivalents comprise 
Balances with banks 

in current accounts 1,692.42 1,190.78 
Cash on hand 0.02 0.02 
Cheques on hand 1.25 
Total cash and bank balances at end of the period 1 692.44 1 192.05 

-
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Angel One Limited 
Unaudited Special Purpose Interim Condensed Consolidated Statement of Cash Flow for the Nine months period ended 31 December 2023 

Notes: 
1. Changes in liabilities arising from financing activities 

penmg a ance 

Addition / (repayment) during the period 
Proceeds from vehicle loan 
Amortisation of interest and other charges on borrowings 
Repayments during the period other than above 
Other adjustments 
Closing balance 

Rs. in million) 
Nine Months period ended Nine Months period ended 

31 December 2023 31 December 2022 
Unaudited 

7,878.52 
9,522.90 

25 .45 
3.10 

(20 .23) 
(4.76) 

17 404.98 

Unaudited 
12,577.32 
2,867.21 

1.40 
(16.43) 

15 429.49 

2. The above statement of cash flow has been re ared under the "Indirect method" as set out in IND AS-7 "Statement of cash flow". 

The accompanying notes are an integral part of the Unaudited Special Purpose Interim Condensed consolidated financial statements 

As per our report of even date 
For S.R. Batliboi & Co. LLP 
Firm Registration No. : 301003E/E300005 
Chartered Accountants 

\fawJi 
Viren H. Mehta / 
Partner 
Membership No : 048749 

Place: Mumbai 
Date: 26 March 2024 

For and on behalf of the Board of Directors 

Dinesh Thakkar 
Chairman and Managing Director 
Din : 00004382 

J!ff!: 
Company Secretary 
Membership No: ACS22506 

Place : Mumbai 
Date: 26 March 2024 
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Angel One Limited 

Unaudited Special Purpose Interim Condensed Statement of Changes in Equity for the Nine months period ended 31 December 2023 

A Equity Share Capital 

No. of shares 
Equity Shares of Rs.10 issued, subscribed and fully paid up 
Balance as at O 1 April 2023 8,34,19,741 
Changes in Equity Share Capital during the period 5,30,713 
Balance as at 31 December 2023 8,39,50,454 

Balance as at O 1 April 2022 8,28,58,722 
Changes in Equity Share Capital during the period 5, 12,338 
Balance as at 31 December 2022 8,33, 71,060 

B Other Eciuitv 

Reserves and Surplus 

Equity-Settled 
General Securities Retained Statutory Capital Impairment share-based 
Reserve Premium Earnings Reserve Reserve reserve payment 

reserve 
Balance as at O 1 April 2023 132.85 4 205.38 15 717.02 93.32 53 . 59 1.13 578.11 
Profit for the period 7,855.85 
Other Comprehensive Income for the period (15.93) 
Premium on equity shares issued 502.46 
Utilised towards equity share option exercised (386.83) 
Transfer to retained earnings from Equity-Settled share-based 2.32 (2. 32) 
payment reserve 
Addition for equity share options granted 462. 10 
Transfer from retained earnings to Statutory Reserve (5.03) 5.03 

Dividends paid (2,176.03) 
Balance as at 31 December 2023 132.85 4 707.84 21 378.20 98.35 53 . 59 1.13 651.06 

Balance as at O 1 April 2022 132.85 4,012.96 10,596.06 84.13 53.59 1.13 134,46 
Profit for the year 6,230.42 
Other Comprehensive Income for the period (12.47) 

Premium on equity shares issued 170.02 

Utilised towards equity share option exercised (70.47) 
Transfer to retained earnings from Equity-Settled share-based 1.10 (1.10) 
payment reserve 
Addition for equity share options granted 612. 34 
Transfer from retained earnings to Statutory Reserve (5.85) 5.85 
Dividends paid (2,154.51) 
Balance as at 31 December 2022 132.85 4 182.98 14 654. 75 89.99 53.59 1.13 6 75.23 

The accompanying notes are an integral part of the Unaudited Special Purpose Interim Condensed consolidated financial statements 

As per our report of even date 
For S.R. Batliboi & Co, LLP 
Firm Registration No. : 301003E/E300005 

c~ 

Viren H. Mehta 
Partner 
Membership No : 048749 

Place: Mumbai 
Date: 26 March 2024 

For and on behalf of the Board of Directors 

Dinesh Thakkar 
Chairman and Managing Director 
Din : 00004382 

Company Secretary 
Membership No: ACS22506 

Place: Mumbai 
Date: 26 March 2024 

Whole time Director 
Din : 01765743 

Vineet Agrawal 
Chief Financial Officer 

(Rs . 111 rnill1011J 

Amount 

834. 20 
5. 31 

839. 50 

828 . 59 
5. 12 

833. 71 

(Rs. in million I 

Total 

20 781. 38 
7,855.85 

(15. 93) 
502.46 

(386.83) 

462.10 

(2,176.03) 
27 023.00 

15,015 . 18 
6,230.42 

(12.47) 

170,02 

(70.47) 

612 . 34 

(2,154.51) 
19 790.51 
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Angel One Limited 

Notes forming part of the Unaudited Special Purpose Interim Condensed Consolidated Financial Statements for the Nine months period ended 31 December 2023 

Corporate information 
Angel One Limited ('AOL' or the 'Company') is the holding Company, and its subsidiaries together referred as 'Group·. The Company has converted into public 
limited company w.e.f 28 June 2018 via a Certificate of Incorporation issued by Registrar of Companies, Mumbai, Maharashtra. 
The Company is a diversified financial services company and along-with its subsidiaries is primarily engaged in the business of stock, commodity and currency 
broking, Institutional broking, providing margin trading facility, depository services and distribution of mutual funds, lending as a Non-Banking Finance Company 
(Non - deposit accepting) and corporate agents of insurance companies. The Company through its other subsidiaries, is engaged in offering software consultancy 
and annual maintenance services. 
The Company is a member of National Stock Exchange of India Limited (NSE), Bombay Stock Exchange Limited (BSE), National Commodities and Derivatives 
Exchange Limited (NCDEX), Multi Commodity Exchange of India Limited (MCX), Metropolitan Stock Exchange of India limited (MSEI) and a depository participant 
with Central Depository Services (India) limited (CDSL). The Company is engaged in the business of stock, currency and commodity broking, margin trading facility, 
depository services and distribution of mutual funds, to its clients; and earns brokerage, fees, commission and interest income thereon. The Company has also 
been providing portfolio management services. The registered office address of the company is 601 , 6th Floor, Ackruti Star, Central Road, MIDC, Andheri East, 
Mumbai • 400093. 

2 Basis of Preparation and presentation 
The Unaudited Special Purpose Interim Condensed Consolidated Financial Statements of the company comply in all material aspects with Indian Accounting 
Standards ('Ind AS') notified under Section 133 of the Companies Act, 2013 ('the Act') read with the Companies (Indian Accounting Standards) Rules, 2015 as 
amended from time to time and other relevant provisions of the Act. 

Accounting policies have been consistently applied to all the periods presented in the Unaudited Special Purpose Interim Condensed Consolidated Financial 
Statements except where a newly issued accounting standard is initially adopted or a revision to the existing accounting standard requires a change in the 
accounting policy hitherto In use. 

The Unaudited Special Purpose Interim Condensed Consolidated Balance Sheet, the Unaudited Special Purpose Interim Condensed consolidated Statements of 
Changes in Equity, the Unaudited Special Purpose Interim Condensed Consolidated Statement of Profit and Loss and disclosures are presented in the format 
prescribed under Division Ill of Schedule Ill of the companies Act, as amended from time to time, for Non-Banking Financial Companies ('NBFCs') that are required 
to comply with Ind AS. The Unaudited Special Purpose Interim Condensed Consolidated Statement of Cash Flows has been presented as per the requirements of Ind 
AS 7 Statement of Cash Flows. 

The Unaudited Special Purpose Interim Condensed Consolidated Financial Statements have been prepared under the historical cost convention and on accrual 
basis, except for certain financial assets and liabilities, defined benefit- plan liabilities and share based payments being measured at fair va lue . 

These Unaudited Special Purpose Interim Condensed Consolidated Financial Statements are presented in Indian Rupees (INR) i (Rs. ), which is also its funct iona l 
currency and all va lues are rounded to the nearest million . Except when otherwise indicated. 

These Unaudited Special Purpose Interim Condensed Consolidated Financial Statements for the period 01 April 2023 to 31 December 2023 have been prepared in 
accordance with the Ind AS 34 Interim Financial Reporting, notified under the Companies (Accounting Standards) Rules, 2021 (as amended) specified under Section 
133 of the Companies Act, 2013 to the extent applicable to the Group. The interim condensed consolidated financial statement s do not include all the mforrnation 
and disclosures required in the annual financial statements, and should be read in conjunction with the Company's annual consolidated financial statcrncnts as Jt 

31 March 2023. 
These Unaudited Special Purpose Interim Condensed Consolidated Financial Statements are prepared solely for the purpose of proposed fund raise, as approved by 
Board of Directors of the Company, in accordance with the provisions of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 
Regulations, 2018, as amended (the 'S EBI ICDR Regulations') and the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of 
Chartered Accountants of India ('(CAI'), as amended from time to time (the 'G uidance Note'). 

Standards issued but not effective 

There are no standards issued but not yet effective up to the date of issuance of the Unaudited Special Purpose Interim Condensed Consolidated Financial 
Statements. 

Changes In accounting policies and disclosures 

Ministry of Corporate Affairs ("MCA") has notified the Companies (Indian Accounting Standards) Amendment Rules, 2023 dated 31 March 2023 to amend the 
following Ind AS which are effective from 01 April, 2023. However, these amendments does not have a.n impact on Unaudited Special Purpose Interim Condensed 
Consolidated Financial Statements and material accounting policy information. 

Ind AS 1 - Presentation of Financial Statements - This amendment requires the entities to disclose their material accounting policies rather than their significant 
accounting policies. The effective date for adoption of this amendment Is annual periods beginning on or after 01 April 2023. The Group has evaluated the 
amendment and the impact of the amendment is insignificant in the Group's financial statements. 

Ind AS 8 • Accounting Policies, Changes in Accounting Estimates and Errors - This amendment has introduced a definition of accounting estimates' and included 
amendments to Ind AS 8 to help entities distinguish changes in accounting policies from changes in accounting estimates. The effective date for adoption of this 
amendment is annual periods beginning on or after 01 April 2023. The Group has evaluated the amendment and there is no impact on its consolidated financial 
statements. 

Ind AS 12 - Income Taxes • This amendment has narrowed the scope of the initial recognition exemption so that it does not apply to transactions that give rise to 
equal and offsetting temporary differences. The effective date for adoption of this amendment is annual periods beginning on or after 01 April 2023 . The Group 
has evaluated the amendment and there is no impact on its consolidated financial statement. 

Basis of Consolidation 

The Unaudited Special Purpose Interim Condensed Consolidated Financial Statements comprise the Condensed financial statements of the Company and it5 

subsidiaries as at 31 December 2023. The Company consolidates a subsidiary when it controls it. Control is achieved when the Group is exposed, or has rights. to 
variable returns from its involvement with the investee and has the ability to affect those returns through its power over the investee. 

Generally, there is a presumption that a majority of voting rights result in control. To support this presumption and when the Group has less than a majority of the 
voting or similar rights of an investee, the Group considers all relevant facts and circumstances in assessing whether it has power over an investee, including : 
• The contractual arrangement with the other vote holders of the investee 
• Rights arising from other contractual arrangements 
• The Group's voting rights and potential voting rights 

• The size of the Group's holding of voting rights relative to the size and dispersion of the holdings of the other voting rights holders. 

The Group re-assesses whether or not it controls an investee if facts and circumstances indicate that there are changes to one or more of the three elements of 
control. Consolidation of a subsidiary begins when the Group obta ins control over the subsidiary and ceases when the Group loses control of the subsidiary. Assets. 
liabilities, income and expenses of a subsidiary acquired or disposed of during the period are included in the Unaudited Special Purpose Interim Condensed 
Consolidated Financial Statements from the date the Group gains control until the date the Group ceases to control the subsidiary. 

Unaudited Special Purpose Interim Condensed Consolidated Financial Statements are prepared using uniform accounting policies for like transactions and other 
events in similar circumstances. If a member of the Group uses accounting policies other than those adopted in the consolidated financial statements for like 
transactions and events in similar circumstances, appropriate adjustments are made to that Group member's financial statements in preparing the consolidated 
financial statements to ensure conformity with the Group's accounting policies. ~ 

ffr~'.-\J:. 
The condensed financial statements of all entities used for the purpose of consolidation are drawn up to same reporting date as that of the parent co~ ~ e-:-. -, , 
period ended on 31 December 2023. // ~ 

/(/1 / 

308



Angel One Limited 

Notes forming part of the Unaudited Special Purpose Interim Condensed Consolidated Financial Statements for the Nine months period ended 31 December 2023 

Consolidation procedure: 
(a) Combine like items of assets, liabilities, equity, income, expenses and cash flows of the parent with those of its subsidiaries. For this purpose, income and 
expenses of the subsidiary are based on the amounts of the assets and liabilities recognised in the consolidated financial statements at the acquisition date. 

(b) Offset (eliminate) the carrying amount of the parent's investment in each subsidiary and the parent's portion of equity of each subsidiary. 
(c) Eliminate in full intragroup assets and liabilities, equity, income, expenses and cash flows relating to transactions between entities of the Group {profits or 
losses resulting from intragroup transactions that are recognised in assets, such as inventory and fixed assets, arc eliminated in full). lntragroup losses may 
indicate an impairment that requires recognition in the consolidated financial statements. Ind AS 12 Income Taxes applies to temporary differences that arise from 
the elimination of profits and tosses resulting from intragroup transactions. 
Profit or loss and each component of OCI are attributed to the equity holders of the parent of the Group and to the non -controlling interests, even if this results in 
the non-controlling interests having a deficit balance. 

When necessary, adjustments are made to the financial statements of subsidiaries to bring their accounting policies in line with the Group's accounting policies . 
All intra-group assets, liabilities, equity, income, expenses and cash flows relating to transactions between members of the Group are eliminated in full on 
consolidation. 

If the Group loses control over a subsidiary, it: 

Derecognises the assets (Including goodwill) and liabilities of the subsidiary 
Derecognises the carrying amount of any non-controlling interests 
Derecognises the cumulative translation differences recorded in equity 
Recognises the fair value of the consideration received □ 
Recognises the fair value of any investment retained 
Recognises any surplus or deficit In profit or loss 
Reclassifies the parent's share of components previously recognised in OCI to profit or loss or retained earnings, as appropriate , as would be required if the 

Group had directly disposed of the related assets or liabilities. 
A chani;ie in the ownership interest of a subsidiarv, without loss of control , is accounted for as an eouitv transaction. 

3 Critical accounting estimates and judgements 
In the course of applying the accounting policies, the Company is required to make judgements, estimates and assumptions about the carrying amount of assets 
and liabilities that are not readily apparent from other sources. The estimates and associated assumptions are based on historical experience and other factors 
that are considered to be relevant. Actual results may differ from these estimates. The estimates and underlying assumptions are reviewed on an ongoing basis. 
Revisions to accounting estimates are recognized in the period in which the estimate is revised if the revision affects only that period, or in the period of the 
revision and future period, if the revision affects current and future period . The area where estimates are significant to the Unaudited Special Purpose Interim 
Condensed consolidated Financial Statements, or areas involving high degree of judgement or complexity, are same as those disclosed in the annual financial 
statements for the year ended 31st March 2023. 
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Notes forming part of the Unaudited Special Purpose Interim Condensed Consolidated Financial Statements for the Nine months period ended 31 
December 2023 

4 Cash and cash equivalents (Rs . in million) 
As at As at 

31 December 2023 31 March 2023 
(Unaudited) (Audited) 

Cash on hand 0.02 0.02 

Balances with banks 

-in current accounts 1,692 .42 1,329.67 

Cheques on hand 0.92 

Total 1,692.44 1,330.61 

5 Bank balance other than cash and cash equivalents (Rs. in million) 
As at As at 

31 December 2023 31 March 2023 
(Unaudited) (Audited) 

Earmarked balances with banks towards unclaimed dividend 2.22 802.66 
Fixed deposit with maturity for less than 12 months • 87,953.39 52,120.77 
Fixed deposit with maturity for more than 12 months* 12.88 149.23 

Interest accrued on fixed deposits 942.06 507 .56 
Total 88,910.55 53,580.22 

. Breakup of deposits (Rs. in million) 

As at As at 
31 December 2023 31 March 2023 

(Unaudited) (Audited) 

Fixed deposits under lien with stock exchanges•• 68 ,500.99 23 ,792.94 
Fixed deposits against credit facilities of the Group 8,171.76 10,600.86 
Fixed deposits for bank guarantees 10,676.50 17 ,534 .95 
Fixed deposits free from charge 615.02 339. 25 
Fixed deposits with government authorities 2.00 2.00 
Total 87,966.27 52,270.00 

"The above fixed deposits are under lien with stock exchange as security deposits and minimum base capital requirements/ arbitration matters. 

6 Trade receivables (Rs. in million) 
As at As at 

31 December 2023 31 March 2023 
(Unaudited) (Audited) 

Receivables considered good - Secured* 4,311.98 3,721.65 
Receivables considered good - Unsecured* 22.86 29.68 
Receivables which have significant increase in Credit Risk 

Receivables - credit impaired 
Less : Provision for Expected Credit Loss / Impairment loss allowance (10.74) (9.49) 
Total 4,324.10 3,741.84 

No trade or other receivable are due from directors or other officers of the company either severally or jointly with any other person nor any trade 
or other receivable are due from firms or private companies respectively in which any director is a partner, a director or a member. 

'Includes Rs. 1,302.86 million as on 31 December 2023 (31 March 2023: Rs . 2,051.60 million ) receivable from stock exchanges on account of 
trades executed by clients. 
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Notes forming part of the Unaudited Special Purpose Interim Condensed Consolidated Financial Statements for the Nine months period ended 31 
December 2023 

7 Loans 

(A) Loans measured at Amortised Cost 
(i) Margin trading facility 
Add: Accrued interest on margin trading fund 
Total - Gross 

(B) (i ) Secured by shares/securi ties 
(ii) Unsecured 
Total (B) Gross 
Less: Provision for expected credit loss 
Total (B) Net 

(C) Loans in India 
(i) Public Sector 
(ii) Others 

-Body corporates 
-Others (Includes Firms, Trusts, HUFs) 

Total (C) Gross 
Less: Provision for expected credit loss 
Total (C) Net 

8 Investments 

Investment in India 

Measured at Fair Value through Profit or Loss 
Equity instruments 
Mutual funds 

Total 

A Investments measured at Fair Value through Profit or Loss 

Investment in Equity Instruments (fully paid-up) 
Unquoted 
Equity Shares in Hubtown Limited 
(Represents ownership of Premises as a member in co-operative society) 
(face value of Rs. 350 each, 01 share (01 share as on 31 March 2023) 

9 Other Financial assets (Unsecured, considered good) 

Security Deposits (Refer note (a) below) 
Accrued delayed payment charges 
Deposits against arbitrations* 
Less: Provision against arbitrations 
Other Receivables 
Total 

As at 
31 December 2023 

(Unaudited) 

16,822.92 
144.48 

16,967.40 

16,958.81 
8.59 

16,967.40 

16,967.40 

64.98 
16,902.42 

16,967.40 

16,967.40 

As at 
31 December 2023 

(Unaudited) 

As at 

0.00 
1,213.16 

1,213 . 16 

31 December 2023 
(Unaudited) 

0.00 

As at 
31 December 2023 

(Unaudited) 

7,387.71 
1.83 

14.00 
(14.00) 
271.26 

7 660.80 

* Represent amount withheld by stock exchanges for cases filed by the customers that are under arbitration. 

(a) Security Deposits 

Security deposits • stock exchanges** 
Security deposits • Premises 
Security deposits • Others 
Total 

As at 
31 December 2023 

(Unaudited) 

7,328.43 
16.44 
42.84 

7 387.71 

•• The deposits are kept with stock excharnies as security deposits and minimum base capital requirements . 

(Rs. in million) 
As at 

31 March 2023 
(Audited) 

9,953.78 
98 .16 

10,051 .94 

10,046.81 
5.13 

10,051.94 

10,051 .94 

41.69 
10,010.25 

10,051 .94 

10,051.94 

(Rs. in million) 
As at 

31 March 2023 
(Audited) 

0.00 
1,094.74 

1,094.74 

(Rs. in million) 

As at 
31 March 2023 

(Audited) 

0.00 

(Rs. in million) 

As at 
31 March 2023 

(Audited) 

1,531.43 
1.30 

13.53 
(13 .53) 
329.26 

1 861.99 

(Rs. in million) 

As at 
31 March 2023 

(Audited) 

1,477.41 

1 '.i .93 
38.09 

1 531.43 
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Notes forming part of the Unaudited Special Purpose Interim Condensed Consolidated Financial Statements for the Nine months period ended 31 December 2023 

10 Property, plant and equipment 

Buildings Leasehold 
Office Equipments Air Conditioners 

Computer Furniture and 
(Refer note (a)) Improvements Equipments Fixtures 

Gross carrying amount 
As at 01 April 2022 809.83 5.61 46.32 5.45 811 .85 82.92 
Additions/ Adjustments . 2.08 0.10 331.70 0.55 
Deductions/ Adjustments (29.87) (2.95) (1.28) (0.54) (20.88) (0.53) 
As at 31 March 2023 779.96 2.66 47. 12 5.01 1,122.67 82.94 

Additions/ Adjustments 1.49 1.11 910.79 0.01 
Deductions/ Adjustments (1.11) (5.25) (0.29) (16.83) (18.60) 
As at 31 December 2023 779.96 1.55 43.36 5. 83 2,016.63 64.35 

Accumulated de[!reciation 
As at 01 April 2022 64.28 3.72 32.26 3.88 218.33 61.76 

Depreciation for the year 15.14 1.38 7.41 0.79 200.69 8.38 

Disposals (2.95) (2.95) (1.27) (0.46) (19 .96) (0.43) 
As at 31 March 2023 76.47 2. 15 38 .40 4.21 399.06 69.71 

Depreciation for the period 11.04 0.18 4.09 0.44 222.59 2.55 

Disposals (0.91) (4.83) (0.29) (16.67) (17.76) 

As at 31 December 2023 87.51 1.42 37.66 4.36 604. 98 54.50 

Net block 
As at 31 March 2023 703.49 0.51 8.72 0.80 723 .61 13 . 23 

As at 31 December 2023 692.45 0.13 5.70 1.47 1,411 . 65 9.85 

(a) Includes value of shares in the co-operative society, aggregating to Rs. 0.0005 million (31 March 2022: Rs. 0.0005 million) registered in the name of the Group. 
Lien / charge is created against buildings and vehicles. Refer Note (14) 

Vehicles Gym Equipments 

39.92 16.08 
. 

(18.83) 
21 .09 16.08 

25.24 
. 

46.33 16.08 

20.21 11.47 

4.80 2.81 

(15.23) 
9.78 14.28 

2.53 0.42 

12. 31 14.70 

11 .3 1 1.80 
34.02 1.38 

(Rs. in million) 

Total 

1,817.98 
334.43 
(74.88) 

2,077.53 

938 .64 
(42.08) 

2,974.09 

415.91 
241.40 

(43.25) 
614.06 

243.84 

(40.46) 
817.44 

1,463.47 
2,156.65 

~o·~/-· ,-i'~­
~~\J\f 
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Notes forming part of the Unaudited Special Purpose Interim Condensed Consolidated Financial Statements for the Nine months period ended 31 
December 2023 

11 Other Non Financial Assets 

Prepaid expenses 
Advance to vendor 
Balance with government authorities 
Advance to employee 
Others 
Total 

12 Trade Payables 

Total outstanding dues of micro enterprises and small enterprises• 

Total outstanding dues of creditors other than micro enterprises and small enterprises: 
Trade payables • Clients .. 
Trade payables • Expenses 

Total 

As at 
31 December 2023 

(Unaudited) 

As at 

375.21 
48.01 

348.16 
10.25 
0.02 

781.65 

31 December 2023 
(Unaudited) 

14.75 

74 ,634. 23 
471.72 

75,120.70 

(Rs . in million) 
As at 

31 March 2023 
(Audited) 

248. 72 
90.31 

275. 25 
2.69 

616.97 

(Rs. in million) 
As at 

31 March 2023 
(Audited) 

23.09 

40 ,392. 'JS 
299.43 

40,715.07 

•No interest was paid during the year / previous years in terms of section 16 of the Micro, Small and Medium Enterprises Development Act, 2006 
and no amount was paid to the supplier beyond the appointed day. No amount of interest is due and payable for the year of delay in making 
payment but without adding the interest specified under the Micro , Small and Medium Enterprises Development Act , 2006. Rs . Nil (previous year 
Rs. Nil) interest was accrued and unpaid at the end of the accounting year. No further interest remaining due and payable even in the succeeding 
years for the purpose of disallowance of a deductible expenditure under section 23 of the Micro, Small and Medium Enterprises Development Act, 
2006. The above information regarding Micro, Small and Medium Enterprises has been determined to the extent such parties have been identified 
on the basis of information available with the Group. This has been relied upon by the Auditors . 

.. Includes Rs. 2,100.12 million as on 31 December 2023 (31 March 2023: Rs . 1,213.15 million) payable to stock exchanges on account of trades 
executed by clients . 

13 Debt Securities 

Measured at amortised cost (in India) 
Unsecured 

As at 
31 December 2023 

(Unaudited) 

(Rs. in million) 
As at 

31 March 2023 
(Audited) 

Commercial Paper (Refer note a) 1,850.00 280.00 

Less: Discount on Commercial Paper ,__ _____ (~1_8_.1_9~)+-------~(1_.7_2__,) 
Total 1,831.81 278.28 

(a) Rate of interest is ranging from 8.50% to 8.80% (as at 31 March 2023: 7.60% to 8.20%) for commercial papers outstanding. 
Terms of repayment 

The aforesaid debt securities are repayable on maturity and tenure is 90 days to 92 days (as at 31 March 2023 : 90 days to 91 days). 

14 Borrowings (other than debt securities) 

Borrowings measured at Amortised Cost (In India) 
(i) Secured 
(a) Loan from banks and financial institution 

• Secured against hypothecation of vehicles (Refer note a) 

(b) Loans repayable on demand (Refer note b) 
• Overdraft / Loan from banks / NBFCs 
• Working Capital Demand Loan 
(c) Interest accrued but not due on borrowings 
(ii) Unsecured 
(a) Lease liability payable over the period of the lease 
Total 

As at 
31 December 2023 

(Unaudited) 

27.28 

626. 73 
14,845.91 

18.14 

55.11 
15,573.17 

Rate of interest is ranging from 6.75% to 10.00% (as at 31 March 2023: 5.35% to 9.90%) for above borrowings. 

(a) Security and terms of repayment of borrowings from banks: 

(Rs . in million) 
As at 

31 March 2023 
(Audited) 

4.97 

2,399.63 
5,149.98 

6.66 

39.00 
7,600.24 

The aforesaid term loans from banks are secured by hypothecation of vehicles, repayable in 60 monthly instalments except one loan which is 
repayable in 48 monthly instalments from the start of the loan. 

(b) Security and terms of repayment of borrowings from banks repayable on demand: 

Secured against hypothecation of book debts / mortgage of property / lien on fixed deposits / personal guarantee of directors . 
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Notes forming part of the Unaudited Special Purpose Interim Condensed Consolidated Financial Statements for the Nine months period ended 31 
December 2023 

15 Other Financial liabilities (Rs . in million ) 
As at As at 

31 December 2023 31 March 2023 
/Unaudited\ IAuditedl 

Book Overdraft 0.43 0.00 
Payable to Sub broker 1,962.85 1,863. 35 
Employee benefits payable 487.58 368.44 
Expenses payable 1,380.58 796.43 
Refund payable to customers 1.28 1.28 
Dividend payable 800.83 
Other payables 40.87 41 . 71 
Total 3,873 .59 3,872.04 

16 Equity share capital 
(Rs. in million) 

As at As at 
31 December 2023 31 March 2023 

(Unaudited) (Audited) 
Authorized 

10,00,00,000 (31 March 2023: 10,00,00,000) Equity shares of Rs. 10/ - each. 1,000.00 1,000.00 
Total 1,000 .00 1,000.00 

Issued, Subscribed and paid up 
8,39,50,454 (31 March 2023 : 8,34, 19,741) Equity shares of Rs. 10/ - each. 839.50 834. 20 
Total 839.50 834.20 

(a) Reconciliation of equity shares outstanding at the beginning and at the end of the period 
(Rs . in million) 

No. of shares Amount 
As at 01 April 2022 8,28 ,58,722 828 .59 
Issued during the year - ESOP 5,61 ,019 5.61 
As at 31 March 2023 8,34, 19,741 834.20 
Issued during the period • ESOP 5,30, 713 5.31 
As at 31 December 2023 8,39,50,454 839 .50 
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December 2023 

17 Interest Income (Rs. in million) 
Nine Months period ended Nine Months period ended 

31 December 2023 31 December 2022 
(Unaudited) (Unaudited) 

On Financial Assets measured at Amortised Cost 
Interest on margin funding and delayed payment 1,927.35 1,997.01 
Interest Income from lending Activities 46.62 
Interest on fixed deposits with banks 3,455.88 1,781.37 
Total 5,383.23 3,825.00 

18 Fees and Commission Income (Rs. in million) 
Nine Months period ended Nine Months period ended 

31 December 2023 31 December 2022 
(Unaudited) (Unaudited) 

Brokerage 19,929.19 14,993.03 
Income from depository operations 1,025.00 793.21 
Income from distribution operations 283.12 238.96 
Other operating income 2,465.20 1,871.24 
Total 23,702.51 17,896.44 

19 Net gain on fair value changes• (Rs . in million) 
Nine Months period ended Nine Months period ended 

31 December 2023 31 December 2022 
(Unaudited) (Unaudited) 

On financial instruments designated at fair value through profit or loss on Investments 
in mutual funds 58 .34 37.01 

Total Net gain/(loss) on fair value changes 58.34 37.03 
Fair Value changes: 
-Realised 38.32 27.75 
-Unrealised 20.02 9.28 

• Fair value changes in this note are other than those arising on account of interest income/expense. 

20 Other Income (Rs . in million) 
Nine Months period ended Nine Months period ended 

31 December 2023 31 December 2022 
(Unaudited) (Unaudited) 

Income from co-branding 30.72 15.40 
Gain on cancellation of operating leases 0.36 
Profit on sale of Property, plant and equipment (net) 101.06 
Lease income from director 1.21 1.08 
Interest on security deposits measured at amortised cost 0.29 0.46 
Interest on trade receivables at amortised cost 3.10 3.34 
Interest on income tax refund 0.49 0.68 
Writeback of excess provision on loans 0.01 
Miscellaneous Income 32.25 19.84 
Total 68.43 141 .86 

21 Finance Costs (Rs. in million) 
Nine Months period ended Nine Months period ended 

31 December 2023 31 December 2022 
(Unaudited) (Unaudited) 

On Financial liabilities measured at Amortised Cost 
Interest on borrowings 479.68 460.57 
Interest on debt securities 136.25 97.02 
Interest on lease liabilities 3.10 1.40 
Bank guarantee, commission and other charges 184.05 138.40 
Total 803.08 697.39 
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22 Impairment on financial instruments 
The below table show impairment loss on financial instruments charge to statement of profit and loss based on category of financial instrument. 

Financial instruments measured at Amortised cost 
Expected credit loss on trade receivable 
Expected credit loss on loans 
Bad debts written off (net) 
Total 

23 Employee benefits expenses 

Salaries and wages 
Contribution to provident and other funds 
Gratuity and compensated absences expenses 
Training and Recruitment expenses 
Expense on employee stock option scheme 
Staff welfare expenses 
Total 

24 Depreciation, amortization and impairment 

Depreciation on property plant and equipment 
Depreciation on investment property 
Amortization of intangible assets 
Depreciation on right to use assets 
Total 

25 Other expenses 

Rent, rates and taxes 
Communication Costs 
Printing and stationery 
Advertisement and publicity 
Directors· sitting fees 
Legal and Professional charges 
Insurance 
Software connectivity license/maintenance expenses 
Travel and conveyance 
Electricity 
Administrative support services 
Demat Charges 
Bank charges 
Interest on income tax 
Membership and subscription fees 
Loss on account of Error Trades (Net) 
Repairs and maintenance 

- Buildings 
- Others 

Auditors' remuneration 
Loss on sale/write off of Property, Plant and Equipment (net) 
Office Expenses 
Security guards expenses 
Corporate social responsibility expenses 
Miscellaneous Expenses 
Total 

(Rs . in million 
Nine Months period ended Nine Months period ended 

31 December 2023 31 December 2022 
(Unaudited) 

4.35 

53.43 
~ I .78 

Nine Months period ended 
31 December 2023 

(Unaudited) 
3,221.99 

91.15 
44.61 

100.57 
462.10 

56.75 
3,977.17 

Nine Months period ended 
31 December 2023 

(Unaudited) 
243.42 

0.44 
73.28 
15.26 

332.40 

Nine Months period ended 
31 December 2023 

(Unaudited) 
56.49 

190.98 
10.80 

4,731.03 
10.07 

253 .96 
6.37 

1,426.42 
138.90 

9.98 
31.59 

242.80 
5.29 
0.33 
2.95 

15.56 

8.18 
3.48 
5.95 
0.56 

12.68 
6.07 

128.72 
504.36 

7,803.52 

(Unaudited) 

0.49 
(5.57) 
26.96 
21 .88 

(Rs. in million) 
Nine Months period ended 

31 December 2022 
(Unaudited) 

2,406.91 
69.77 
31.41 
60.45 

612.34 
43.58 

3,224.46 

(Rs. in million) 
Nine Months period ended 

31 December 2022 
(Unaudited) 

174.98 
0.44 

24.28 
13.60 

213.30 

(Rs. in million) 
Nine Months period ended 

31 December 2022 
(Unaudited) 

51.63 
188.43 
13.96 

2,600.18 
2.98 

161.56 
5.56 

880. 33 
155.42 
10.40 
26.24 

254.32 
3.98 

3.44 
9.8~ 

8. 13 
17.95 
3.40 

14.34 
5.32 

54.06 
234. 52 

4,706.00 

316



Angel One Limited 
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26 Earnin~ Per Share (EPS) (Rs. in million) 
Nine Months period ended Nine Months period ended 

31 December 2023. 31 December 20 2 2 
(Unaudited) /Unaudited\ 

Profits attributable to equity holders - from continuing operations 7,856.34 6,232.24 
Weighted average number of equity shares used in computing Basic Earnings per Equity Share (A) 8,38,22,272 8,32, 18,663 
Basic earnings per share (Rs.) (FY of Rs. 10 each) (not annualised for interim period) 93.73 74.89 
Add: Potential number of Equity share that could arise on exercise of Employee Stock options (B) 14,93,280 19,25.859 
Weighted average number of shares used in computing Diluted Earnings per Equity Share (A+B) 8,53, 15,552 8, 51,44,522 
Diluted earninos oer share (Rs.) (FY of Rs. 10 eachHnot annualised for interim period) 92.09 73.20 

(Rs. in million) 
Nine Months period ended Nine Months period ended 

31 December 2023 31 December 20 22 
(Unaudited) (Unaudited) 

Profits attributable to equity holders - from discontinued operations (0.49) (1.82) 
Weighted average number of equity shares outstanding (A) 8,38,22,272 8,32, 18,663 
Basic earnings per share (Rs.) (FY of Rs. 10 each) (not annualised for interim period) (0.01) (0.02) 
Add: Potential number of Equity share that could arise on exercise of Employee Stock options (B) 14,93,280 19,25,859 
Weighted average number of shares used in computing Diluted Earnings per Equity Share (A+B) 8,53, 15,552 8,51,44,522 
Diluted earninos oer share (Rs.) (FY of Rs. 10 each) (not annualised for interim period) (0.01) (0.02) 

/Rs. in million) 
Nine Months period ended Nine Months period ended 

31 December 2023 31 December 2022 
(Unaudited) (Unaudited) 

Profits attributable to equity holders - from total operations 7,855.85 6,230.4) 
Weighted average number of equity shares outstanding (A) 8,38,22,272 8.32, 18,663 
Basic earnings per share (Rs.) (FY of Rs. 10 each) (not annualised for interim period) 93.72 74.87 
Add: Potential number of Equity share that could arise on exercise of Employee Stock options (BJ 14,93,280 19,25.8'.,9 
Weighted average number of shares used in computing Diluted Earnings per Equity Share (A+B) 8, 53, 15,552 8,51,44,'>22 
Diluted earninos oer share (Rs.) (FY of Rs. 10 each) (not annualised for interim period) 92.08 73.17 

27 Continoent Lfabilftv {Rs. in million) 

As at As at 
31 December 2023 31 March 2023 

(Unaudited) (Audited) 
Guarantees 

(i) Bank guarantees with exchanges as margin / government authorities 21,231.30 35,051.50 

Others 

(i) Claims against the Group not acknowledged as debts• 75.82 77.49 
(fi) Disputed income tax and GST demands not provided for (Refer note (a) below) 104.96 103.43 

•Relates to legal claims filed against us by our customers in the ordinary course of business. 
Note (a): 
Above disputed income tax demands not provided for includes: 
(i) Rs. 7.53 million on account of disallowance made as speculation loss for Assessment Year 2012-13 vide reassessment order dated December 15, 2017 passed by Assessing 
Officer. Company filed an appeal before CIT(A); 

(ii) Rs. 93.91 million on account of disallowance made as speculation loss for Assessment Year 2009-10 considered by ITAT in favour of the Company. Department filed an appeal 
before Hon'ble High Court of Bombay on July 25, 2018; 

(iii) Rs. 1.99 million on account of disallowance made as section 14A for Assessment Year 2020-21 vide assessment order dated September 27, 2022 passed by Assessing Officer. 
Company filed an appeal before CIT(A); 

(iv) Rs. 0.11 million on account of ITC disallowance made by GST officer - Punjab as per section 16 of CGST Act, 2017 vide order dated December 20, 2023 passed by Officer. 
Company will file an appeal before Appellate Authority; 
(v) Rs. 1.42 million on account of ITC disallowance made by GST officer · Telangana as per section 17 of CGST Act, 2017 vide order dated December 22, 2023 passed by Officer. 
Company will file an appeal before Appellate Authority. 

Above disputed income tax demands does not include interest under the Income Tax Act, 1961 and CGST Act 2017 as the same is not determinable till the final outcome. The 
management believes that the ultimate outcome of the above proceedings will not have a material adverse effect on the Company's financial position and result of operations. 

28 Capital Commitments /Rs. in million) 
As at As at 

31 December 2023 31 March 2023 
(Unaudited) (Audited) 

Capital commitment for purchase of property, plant and eauioment and intangible assets 96.91 18. 16 

~
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29 Related Party Disclosures 
(A) Names of related parties and nature of relationship 

Name of Related Party 

(a) Individuals owning directly or Indirectly interest in voting power that gives them control or slgnlf1cant influence 
Mr. Dinesh Thakkar Chairman and Managing Director 

(b) Relatives of above individuals 
Ms. Kanta Thakkar Spouse of Mr. Dinesh Thakkar 
Mr. Vinay Thakkar Son of Mr. Dinesh Thakkar 
Mr. Vijay Thakkar Son of Mr. Dinesh Thakkar 
Mr. Ashok Thakkar Brother of Mr. Dinesh Thakkar 
Mr. Mahesh Thakkar Brother of Mr. Dinesh Thakkar 
Mr. Shobraj Thakkar Brother of Mr. Dinesh Thakkar 
Dinesh Thakkar HUF HUF 

(c) Key Management Personnel 
Mr. Narayan Gangadhar (Resigned with effect from 16 May 2023) Chief Executive Officer 
Mr. Ketan Shah Director and KMP 
Mr. Krishna Iyer Director 
Mr. Amit Majumdar (From 17 April 2023) Whole time Director 
Mr. Kamalji Jagat Bhushan Sahay (Upto 13 May 2023) Independent Director 
Mr. Uday Sankar Roy (Upto 13 May 2023) Independent Director 
Ms. Mala Todarwal Independent Director 
Mr. Muralidharan Ramachandran Independent Director 
Mr. Kalyan Prasath (From 16 January 2023) Independent Director 
Mr. Srldhar Arabadi Krishnaswamy (From 16 January 2023) Independent Director 
Mr. Nerur Thi0garajan Arunkumar(from 13 July 2023) Independent Director 
Mr. Vlneet Agrawal Chief Financial Officer 
Ms. Naheed Patel Company Secretary 

(d) Relatives of Key Management Personnel as above 
Ms. Priti Shah Spouse of Mr. Ketan Shah 
Mr. Rajendra Kumar Agrawal Father of Mr. Vineet Agrawal 
Ms. Shalini Agarwal Spouse of Mr. Vineet Agrawal 
Ms. Nishika Vineet Agrawal Daughter of Mr. Vineet Agrawal 
Ms. Aruna Narayan (Upto 16 May 2023) Spouse of Mr. Narayan Gangadhar 
Mr. Ganesh Iyer Brother of Mr. Krishna Iyer 
Ms. Chandra Shah Mother of Mr. Ketan Shah 
Mr. Deven Bharat Shah Brother of Mr. Ketan Shah 

(e) Enterprises In which director and its relatives are member 
Nirwan Monetary Services Private Limited 
Jack and Jill Apparel Private Limited 
Angel Insurance Brokers and Advisors Private Limited 

(B) Details of transactions with related party In the ordinary course of business for the period ended: (Rs . ul m 1ll10111 

Nature of Transactions Nine Months period ended Nine Months period ended 

31 December 2023 31 December 2022 
(Unaudited) (Unaudited) 

Interest Received 
Enterprises In which director and its relatives are member 
Angel Insurance Brokers and Advisors Private Limited 0.01 

Income from broking activities 
Individuals owning directly or Indirectly Interest In voting power that gives them control or significant inf luence 
and their relatives 

Dlnesh Thakkar 0.77 0.02 
Dinesh Thakkar HUF 0.05 
Shobraj Thakkar 
Vijay Thakkar 0.11 0.00 
Kanta Thakkar 0.48 0.26 
Vinay Thakkar 0.15 0.00 
Key Management Personnel 

Narayan Gangadhar 0.00 0.00 
Amit Majumdar 0.00 
Ketan Shah 0.00 
Vineet Agrawal 0.06 0.06 
Krishna Iyer 0.03 0.04 
Relatives of Key Management Personnel -Shalini Agarwal 

B
11-iLIB01 

0.00 0.03 
Rajendra Kumar Agrawal 0.00 
Priti Shah 0.00 
Chandra Shah "' 0.00 0.00 
Deven Bharat Shah * l 0.19 0.06 
Aruna Narayan C") 

0.00 ~ 
Nerur Thiagarajan Arunkumar ~ 0.00 
Ganesh Iyer 0.01 0.01 
Nishika Vineet Agrawal ~ ~ 0.00 
Enterprises in which director and its relatives are member 

0 4ccou~,~ 
-

Nirwan Monetary Service Private Limited 1.31 0.09 
Jack and Jill Apparel Private Limited 0.00 

Lease income from furnished g:ro12ert~ 

Individuals owning directly or indirectly interest in voting power that gives them control or significant influence 
Dinesh Thakkar 1.21 1.08 
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Nature of Transactions 

Remuneration Paid 
Individuals owning directly or Indirectly Interest in voting power that gives them control or significant influence 
Dinesh Thakkar 

Key management personnel and their relatives 
Narayan Gangadhar 
Amit Majumdar 
Ketan Shah 
Vineet Agrawal 
Naheed Patel 
Relatives of Key Management Personnel 
Vinay Thakkar 

Professional Fees 
Key management personnel and their relatives 
Vijay Thakkar 

Directors' sitting fees 
Key Management Personnel 
Kamalii Jagat Bhushan Sahay 
Uday Sankar Roy 
Krishna Iyer 
Mala Todarwal 
Muralidharan Ramachandran 
Kalyan Prasath 
Sridhar Arabadi Krishnaswamy 
Nerur Thiagarajan Arunkumar 

Commission to non executive directors 
Key Management Personnel 
Kamalji Sahay 
Krishna Iyer 
Mala Todarwal 
Murlidharan Ramchandran 
Uday Roy 

Business support services 
Enterprises In which director and its relatives are member 
Angel Insurance Brokers and Advisors Private Limited 

Dividend paid 
Individuals owning directly or Indirectly interest in voting power that gives them control or significant influence 
and their relatives 

Dinesh Thakkar 
Dinesh Thakkar HUF 
Kanta Thakkar 
Ashok Thakkar 
Mahesh Thakkar 
Enterprises in which director and its relatives are member 

Nlrwan Monetary Services Private Limited 
Key Management Personnel and their relatives 
Amit Majumdar 
Vinay Agrawal 
Ketan Shah 
Vineet Agrawal 
Naheed Patel 

Loan Given 

Enterprises in which director and its relatives are member 

Angel Insurance Brokers and Advisors Private Limited 

Repayment of Loan Given 
Enterprises in which director is a member 

Angel Insurance Brokers and Advisors Private Limited 

(C) Amount due to/from related party: 

Other Receivables 

Individuals owning directly or indirectly interest in voting power that gives them control or significant influence 
Dinesh Thakkar 

Other Payables 
Key Management Personnel and their relatives 
Vijay Thakkar 

Nine Months period ended 
31 December 2023 

(Unaudited) 

31 
As at 

54.05 

3.07 
14.96 
19.42 
19.42 

3.23 

1.43 

1.43 

0.14 
0.18 
0.70 
0.86 
1.06 
0.74 
0.82 
0.32 

0,95 
0.95 
0.95 
0.95 
0.95 

596.13 
21. 93 
0.19 

92.46 
0.03 

215,62 

0. 32 

5.59 
4.27 
0.06 

December 2023 
(Unaudited) 

7.50 

Nine Months period ended 
31 December 2022 

(Unaudited) 

43.08 

27.59 

13.16 
13.16 

2. 35 

1, 21 

0.42 
0.54 
0.74 
0.66 
0.62 

0.00 

434. 31 
15. 98 
0. 14 

67. 36 
0.03 

157,09 

3. 26 
3. 57 
0.03 

0.09 

0.31 

(Rs. in million) 

As at 
31 March 2023 

/Audited I 

7.50 

U.'iU 

No rent is charged on property taken from one of the directors which is used as an office by the Group. Rs. 7. 50 million pertains to security deposits paid aga1nsl the same 
property. 

Provision for post-employment benefits like gratuity fund and leave encashment are made based on actuarial valuation on an overall Group basis are not included 1n 
remuneration to key management personnel. 

Amounts recoverable as mentioned above are unsecured and receivable in cash. 
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30 Revenue from contracts with customers 
The Group has recognised following amounts relating revenue in the statement of profit and loss !Rs . in million) 

Nine Months period ended Nine Months period ended 
31 December 2023 31 December 2022 

(Unaudited) !Unaudited) 
Type of services 
Total revenue from contract with customers 23 702.51 17 896.44 

Disaggregation of revenue from contracts with customers 
Set out below is the disaggregated information on revenue from contracts with customers: 

!Rs. in million\ 
Nine Months period ended Nine Months period ended 

31 December 2023 31 December 2022 
(Unaudited) (Unaudited) 

Primary geographical market 
Within India 23,702 .51 17,896.44 
Outside India 
Total 23 702.51 17 896.44 

Timing of revenue recognition 
Services transferred at a point in time 23,514.51 17 ,740. 18 
Services transferred over a period of time 188.00 156. 26 
Total 23 702.51 17 896 .44 

· ·-

Contract Balances !Rs . in million) 
As at As at 

31 December 2023 31 March 2023 
(Unaudited) !Audited\ 

Trade Receivables 4,324.10 3,741.84 
Revenue received in advance (contract liability)' 2.89 6.64 

!Rs. in million 
As at As at 

31 December 2023 31 March 2023 
(Unaudited) (Audited) 

Amounts included in contract liability at the beginning of the period 6.64 30.60 
• Applying practical expedient as given in Ind AS 115, the Group has not disclosed movement of contract liabilities as the performance obligation is part of a contract 
that has an original expected duration of one year or less. 

31 Fair value measurement 
(A) Financial instrument by category (Rs. in million) 

FVOCI FVTPL Amortised Cost 
As at 31 December 2023 
Financial Assets 

Cash and cash equivalents 1,692.44 
Bank Balance other than cash and cash equivalent 88,910 .55 
Trade Receivables 4,324.10 
Loans 16,967.40 
Investments 1,213, 16 
Other Financial assets 7,660.80 

Total Financial Assets 1,213.16 1, 19,555.29 

Financial Liabilities 
Trade payables 75,120.70 
Debt securities 1,831.81 
Borrowings (other than debt securities) 15,5/J.1/ 
Other financial liabilities 3,873.59 

Total Financial liabilities 96,399.27 

As at 31 March 2023 
Financial Assets 

Cash and cash equivalents 1,330.61 
Bank Balance other than cash and cash equivalent 53,580.22 
Trade Receivables 3,741 .84 
Loans 10,051.94 
Investments 1,094.74 
Other Financial assets 1,861.99 

Total Financial Assets 1,094.74 70,566.60 

Financial Liabilities 
Trade payables 40,715.07 
Debt securities 278.28 
Borrowings (other than debt securities) 7,600.24 
Other financial liabilities 3,872.04 

Total Financial liabilities 52,465 ,63 
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Notes forming part of the Unaudited Special Purpose Interim Condensed Consolidated Financial Statements for the Nine months period ended 31 December 202 3 

(B) Fair Value hierarchy 
The following is the hierarchy for determining and disclosing the fair value of financial instruments by valuation technique: 
Level 1 • Quoted prices (unadjusted) in active markets for identical assets or liabilities. 
Level 2 • Inputs other than quoted prices inc luded within Level 1 that are observable for the asset or liability, either directly (i.e . as prices) or indirectly (i.e. derived 
from prices). 
Level 3 • Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs). 

The following table presents fair value hierarchy of assets measured at fair value on a recurring basis: (Rs. in million) 
Level 1 Level 2 Level 3 Total 

As at 31 December 2023 
Financial assets measured at fair va lue through profit or loss• 

Investment in equity instruments 0.00 0.00 
Investment in mutual funds 1,213 .16 1,2 13. 16 

As at 31 March 2023 
Financial assets measured at fair value through profit or loss• 

Investment in equity instruments 0.00 0.00 
Investment in mutual funds 1,094.74 1,094 .74 

The carrying amount of cash and bank balances, trade receivables, loans, trade payables and other receivables and payables are considered to be the same as their fair 
values. The fair values of borrowings (lease liability) and security deposits were ca lcu lated based on cash flows discounted using a current lending rate . They are 
classified as level 3 fair values in the fair value hierarchy due to the inclusion of unobservable inputs including own and counterparty credit risk. 

• Valuation techniques used to determine fair value 
Specific valuation techniques used to value financial instruments includes investment in equity investment valued at quoted closing price on stock exchange / other 
basis based on materiality and investment in mutual fund at closing NAY as at reporting period. 

32 Maturity analysis of assets and liabilities 
The below table shows an analysis of assets and liabilities analysed according to when they are expected to be recovered or settled . 

(Rs. in million) 
As at 31 December 2023 

(Unaudited) 
Current Non-Current 

Total 
(Less than 12 months) (More than 12 months) 

Assets 
Cash and cash equivalents 1,692.44 1,692 .44 
Bank Balance other than cash and cash equivalents 88,896.31 14.24 88,910.55 
Trade Receivables 4,324.10 4,324.10 
Loans 16,967.40 16,967.40 
Investments 1,213.16 0.00 1,213 .16 
Other Financial assets 7,527.43 133.37 7,660.80 
Current tax assets (Net) 260.64 260.64 
Investment Property 32.34 32 .34 
Property, Plant and Equipment 2, 156.65 2,156.65 
Capital work- in-progress 507.18 507.18 
In tangible assets under development 6.10 6.10 
Intangible assets 478.05 478.05 
Right of use assets 53.26 53.26 
Other non-financial assets 410.31 371.34 781.65 

Total Assets 1,21,031.15 4,013.17 1,25 ,044.32 

Liabilities 
Trade Payables 75,120.70 7~, 120 70 
Debt securities 1,831.81 1,83 1.81 
Borrowings (other than debt securities) 15,520.84 52 . 33 1~.~l) 1/ 
Other financial liabilities 3,852 .34 21 .25 J .8l3. ~9 
Current tax liabilities (Net) 6.07 6.07 
Provisions 70.08 140.77 210.85 
Deferred tax liabilities (Net) 85.46 85.46 
Other non-financial liabilities 480.17 480. 1 / 

Total Liabilities 96,882.01 299.81 97, 181.82 
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Notes forming part of the Unaudited Soecial Puroose Interim Condensed Consolidated Financial Statements for the Nine months period ended 31 December 2023 

(Rs. ,n m,II1011) 
As at 31 March 2023 

(Audited) 
Current Non-Current 

Total 
I (Less than 12 months) (More than 12 months) 

Assets 
Cash and cash equivalents 1,330.61 1,330.61 

Bank Balance other than cash and cash equivalents 53,427.82 152.40 53,580.22 

Trade Receivables 3,741.84 3,741.84 

Loans 10,051.94 10 ,051 .94 

Investments 1,094.74 0.00 1,094.74 

Other Financial assets 1,736.55 125.44 1,861.99 

Current tax assets (Net) 16. 76 16.76 

Investment Property 32. 78 32.78 
Property , Plant and Equipment 1,463.47 1,463.47 

Capital work-in-progress 615.23 615.23 

Intangible assets under development 1.08 1.08 

Intangible assets 33 1.21 331 .21 

Right of use assets 37.87 37.87 

Other non-financial assets 302.48 314.49 616.97 
Total Assets 71,685 ,98 3,090, 73 74,776.71 

Liabilities 
Trade Payables 40,715.07 40,715.07 

Debt securities 278.28 278.28 

Borrowings (other than debt securit ies) 7,575.12 25. 12 7,600.24 

Other Financial liabilities 3,854.54 17.50 3,872.04 

Current tax liabilities (Net) 76.28 76.28 
Provisions 56.92 106.47 163. 39 
Deferred tax liabilities (Net) 39. 13 19. 13 
Other non-financial liabilities 416.70 416./0 

Total Liabilities 52 ,972.91 188.22 53,161. 1) 
-·· 

33 Pursuant to SEBl's Operational circu lar SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021 to the extent applicable to Commercial Papers, information as required 
under Regulation 52(4) of SEBI (Listing Obligations and Disclosures Requirements) Regulations, 2015 for the period ended 31 December 2023 is as mentioned below: 

Key Financial Information 

As at As at 
Particul ars 31 December 2023 31 March 2023 

(Unaudited) (Audited) 

Debt Equity Ratio 1 0.62 Times 0.36 Times 

Debt Service Coverage ratio 2 15 .07 Times 15 .15 Times 

Interest Service Coverage ratio 3 14.19Times 14.35 Times 

Net worth 4 ~ 27,862 .50 million "° 21,615 .58 million 

Net Profit after tax "° 7,856.34 million "° 8,901.92 million 

Earning per share (Basic) "° 93.72 "° 106.88 

Earning per share (Diluted) "'92.08 "° 105.09 

Outstanding redeemable preference shares Not Applicable Not Applicable 

Capital redemption reserve/Debenture redemption reserve Not Applicable Not Applicable 

Current Ratio 1.25 Times 1.35 Times 

Long term debt to Working Capital Ratio 5 0.00 Times 0.00 Times 

Bad debts to Accounts Receivable Ratio 0.00 Times 0.00 Times 

Current Liability Ratio 6 1.00 Times 1.00 Times 

Total Debt to Total Assets 0.14 Times 0.11 Times 

Debtors Turnover Ratio 7 5.48 Times 6.60 Times 

Inventory Turnover Ratio Not Applicable Not Applicable 

Operating Margin (%) 8 36.20% 39.71 % 

Net profit Margin (%) 9 26. 96% 29.66% 

1 
Debt Equity Ratio= Debt( Borrowing (excluding lease liability)+ Accrued interest) I Equity { Equity share capital+ Other equity) 

1 
Debt Service coverage ratio= Operating Cash Profit+ Interest Expenses (excludes interest costs on leases as per IND AS 116 JI ( Interest Expenses (excludes interest costs on leases as per 

INDAS 116) + Current maturity of Long term Loans) 
3 

Interest Service coverage ratio= Profit before interest (excludes interest casts on leases os per IND AS 116) and tox / ( interest Expenses /excludes interest costs on leases as per IND AS 
116 on leases) 
4 

Net worth= Equity share capital+ Other equity 

' Long term debt to working capital= Long term debt {excluding lease liability)/ (Current assets - Current Liabilities) 
6 Current Liability Ratio= Current Liabilities / Total Liabilities 
7 

Debtors turnover= Fees and Commission Income / Trade Receivables 
8 

Operating margin/%)= Profit before tax/ Total revenue from operations 
9 

Net profit margin{%)= Profit for the year from continuing operations/ Total revenue from operations 
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Notes forming part of the Unaudited Special Purpose Interim Condensed Consolidated Financial Statements for the Nine months period ended 31 December 2023 

34 Disclosure of interest in Subsidiaries 
The Unaudited Special Purpose Interim Condensed consolidated Financial Statements include the financial statements of the Company and its 

subsidiaries . Group does not have any joint ventures or associates. Angel One Limited is the ultimate parent company of the Group. 

Silmificant subsidiaries of Group are: 

Place of business/ Country of 
As at As at 

Name of the entity 31 December 2023 31 March 2023 
incorporation 

(Unaudited) (Audited) 

Angel Financial Advisors Private Limited India 100% 100% 

Angel Fincap Private limited India 100% 100% 

Angel Securities Limited India 100% 100% 

Angel Digitech Services Private Limited India 100% 100% 
Mimansa Software Systems Private Limited India 100% 100% 
Angel Crest Limited India 100% NA 
Angel One Asset Management Limited India 100% NA 
Angel One Trustee Limited India 100% NA 
Angel One Wealth Limited (formerly known as Angel One India 
Wealth Management Limited) 

100% NA 

35 Segment Reporting 
The Group's operations predominantly relate to equity, currency and commodity broking and its related activities business and is the only operating 
segment of the Group. The Chief Operating Decision Maker (CODM) reviews the operations of the· Group as one operating segment. Hence no separate 
segment information has been furnished herewith. 
The Group operates in one geographic segment namely "wi thin India" and hence no separate information for geographic segment wise disclosure is 
required. 

36 Discontinued Operations 
The economic environment on account of Covid 19 posed significant challenges to the Gym and Healthcare business. After evaluating various options 
relating to sustainability of this business, Board of Directors of the Company has decided in its meeting dated 23 June 2020 to discontinue/ abandon this 
line of business with effect from 30 June 2020. 
However, Management of subsidiary company has entered into new business activities and is using existing resources to continue for the foreseeable 
future. Management of subsidiary company is using the assets pertaining to Gym and Healthcare business as part of new business activities and 
accordingly, all assets and liabilities have been carried at the book value and have not classified as Held for Sale . 
Further, as per the requirements of accounting standards, Discontinued operations are excluded from the results of continuing operations and are 
presented separately as profit or loss from discontinued operations in the Statement of Profit and Loss. 

37 Distribution made and orooosed 
Nine Months period ended Nine Months period ended 

Dividends on equity shares declared and paid: 
31 December 2023 31 December 2022 

(Unaudited) (Unaudited) 
Per share (Rs. in million) Per share (Rs. in million) 

Final dividend for the year ended 31 March 2023 and 31 
March 2022 4.00 335.25 2.25 186.91 
Fourth Interim dividend for the year ended 31 March 2022 7.00 580.43 

First Interim dividend for the period ended 31 December 
2023 and 31 December 2022 9.25 775.33 7.65 637.33 
Second Interim dividend for the period ended 31 December 
2023 and 31 December 2022 12.70 1,065.45 9.00 749.84 
Total 25.95 2,176.03 25.90 2,154.51 
Proposed dividends on Equity shares 

Third Interim dividend for the period ended 31 December 
2023 and 31 December 2022 12.70 1,066.17 9.60 800.36 

38 ESOPs 

The Nomination and Remuneration Committee during the period ended 31 December 2023 granted 27,411 stock options, 8,68,247 Restricted stock units 
and 7,84,080 Performance Stock units to the eligible employees of the Group under Angel Broking Employee Long Term Incentive Plan 2021 (LTI Plan 
2021 ). 
As on 31 December 2023 , the Group has 37,708 stock options outstanding under Angel Broking Employee Stock Option Plan 20 18 (ESOP Plan 20181 . 
11,37,536 Restricted stock units, 11,48,412 Performance stock units and 5,49,218 stock options outstanding under Angel Broking Employee Long Term 
Incentive Plan 2021 (L Tl Plan 2021 ). 
Expense on employee stock option scheme included in Employee benefits expenses, is net of expenses reversed on account of lapsed options during the 
period/year. 

39 Restructuring 
The Board of Directors of the holding Company, at their meeting held on 09 August 2023, approved the scheme of arrangement ("Scheme") for 
transferring and vesting certain business undertakings of the Company, to its two wholly owned subsidiaries, Angel Securities Limited ("ASL") and Angel 
Crest Limited ("ACL") as a going concern, on slump sale basis, pursuant to which the broking business and depository participant operations of the 
Company being conducted through its two Business Undertakings (as defined in the said Scheme document), shall be transferred to Angel Securities 

If; 
~~~~ited and Angel _Crest Limited, respectively . The Scheme is subject to receipt of requisite approvals from the Stock Exchanges, the shareholders of the 
v-~ rt)Qany, its creditors, National Company Law Tribunal and other regulatory and statutory authorities, if any, under applicable laws . 
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Notes forming part of the Unaudited Special Purpose Interim Condensed Consolidated Financial Statements for the Nine months period ended 31 December 2023 

40 The Group had prepared separate Statement of Unaudited Consolidated Financial Results (the "Consolidated Financial Results") for the quarter and nine 
months period ended 31 December 2023, in accordance with the recognition and measurement principles laid down in Indian Accounting Standard 34, 
(Ind AS 34) "Interim Financial Reporting". These Consolidated Financial Results were prepared for submission by the Company pursuant to the 
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

41 Subsequent events: 
The Board of Directors of the holding company at its meeting held on 15 January 2024, has declared third interim dividend of Rs. 12.70 per equity share 
(total amounting to Rs. 1,066.17 millions) . 

42 The financial statements of the Group were approved for issue vide a circular resolution of the Board of Directors on 26 March 2024. 

As per our report of even date 
For S.R. Batliboi & Co. LLP 
Firm Registration No. : 301003E/E300005 
Chartered Accountants 

Viren H. Mehta 
Partner 
Membership No : 048749 

Place: Mumbai 
Date: 26 March 2024 

For and on behalf of the Board of Directors 

Dinesh Thakkar 
Chairman and Managing Director 
Din : 00004382 

Jf!!fr 
Company Secretary 
Membership No: AC522506 

Place: Mumbai 
Date: 26 March 2024 

Whole time Director 
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Chief Financial Officer 
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S.R. BATLIBOI & Co. LLP 
Chartered Accountants 

Report on Review of Financial Information 

To, 
The Board of Directors, 
Angel One Limited 

12th Floor, The Ruby 
29 Senapati Bapat Marg 
Dadar (West) 
Mumbai - 400 028, India 

Tel: +91 226819 8000 

We have reviewed the accompanying Special Purpose Interim Condensed Consolidated Financial 
Statements of Angel One Limited- (the "Company" or "Holding Company " ) and its subsidiaries (the 
Holding Company and its subs idiaries together referred to as the "Group") which comprise the specia l 
purpose interim condensed conso lidated Balance Sheet as at December 31, 2022 and the related 
specia l purpose interim condensed conso lidated Statement of Profit and Loss (including the specia l 
purpose interim condensed consolidated statement of other comprehensive income). specia l purpose 
interim condensed consolidated Statement of Changes in Equity and specia l purpose interim 
condensed conso lidated Statement of Cash Flows for the nine month period ended December 31, 
2022, and other explanatory information (together hereinafter referred to as " Special Purpose 
Interim Condensed Consolidated Financial Statements") , 

Management's Responsibility for the Special Purpose Interim Condensed Consolidated Financial 
Statements 

This Special Purpose Interim Condensed Consolidated Financial Statements, which is the 
responsibility of the Holding Company's management and have been approved by the Board of 
Directors of the Holding Company, has been prepared in accordance with the principles laid down in 
Indian Accounting Standard 34, ("Ind AS 34") Interim Financial Reporting Prescribed under Section 
133 of the Companies Act, 2013, as amended . Our responsibility is to express a conclusion on the 
Special Purpose Interim Condensed Consolidated Financial Statements based on our review. 

Scope of Review 

We conducted our review in accordance with Standard on Review Engagements ("S RE") 2410, 
"Review of Interim Financial Information Performed by the Independent Auditor of the Entity " issued 
by ICAI. A review of interim financial information consists of making inquiries, primarily of persons 
responsible for financial and accounting matters, and applying analytica l and other review 
procedures. A review is substantia lly less in scope than an audit conducted in accordance with 
Standards on Auditing and consequently does not enable us to obtain assurance that we wou ld 
become aware of all significant matters that might be identified in an audit. Accordingly , we do not 
express an audit opinion. 

Conclusion 

Based on our review, nothing has come to our attention that causes us to believe that the 
accompanying Special Purpose Interim Condensed Consolidated Financial Statements are not 
prepared, in all material respects, in accordance with Ind AS 34 specified under Section 133 of the 
Companies Act, 2013 as amended. 

Other Matters 

1 . We did not review the unaudited special purpose interim condensed standa lone financial 
statements of five subsidiaries, whose unaudited special purpose interim condensed 
standa lone financial statements include total assets of Rs. 1,552.79 million as at December 
31, 2022, total revenues of Rs. 166.38 million , total net profit after tax of Rs. 58.75 million , 
net cash inflows of Rs. 15.76 million and total comprehensive income of Rs. 58.34 million , 
for the nine-month period ended on that date respectively, as included in the Special Purpose 
Interim Condensed Consolidated Financial Statements which have been reviewed by their 
respective independent auditors. 

S.R. Batliboi & Co. LLP, a Lirrnted l1;ib1l1ty Part ner~h1p w ith LLP Ident it y No AAB-4 29 4 
Regd Ol ltce • 22. C;imac Street, Block 'B', 3rd Floor, Knlkata-700 0 16 
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The independent auditor's reports on unaudited special purpose interim condensed 
standalone financial statements of these entities have been furnished to us by the 
Management and our conclusion on the Spec ial Purpose Inter im Condensed Consolidated 
Financial Statements, in so far as it re lates to the amounts and di sclosures in respect of these 
subsidiaries is based solely on the r eport of such auditors and procedures performed by us 
as stated in paragraph above. 

2 . Our conclusion on the Special Purpose Interim Condensed Consolidated Financial Statements 
in respect of matters stated in paras 1 above is not modified with respect to our reliance on 
the work done and the reports of the other auditors and the unaudited special purpose interim 
condensed standalone financial statements certified by the Management. 

3 . The comparative interim financial information of the Company for the corresponding period 
ended December 31, 2021, included in these interim condensed consolidated financial 
statements have been approved and furnished to us by the Management. 

4. As mentioned in Note 2 of the accompanying Special Purpose Interim Condensed 
Consolidated Financial Statements, these financial st at ements are prepared in accordance 
with Ind-AS 34, in connection with the Holding Company's proposed fund rai se . Accordingly, 
we have issued this report solely for such purpose, and this report should not be used or 
referred to for any other purpose. 

5. The Group has prepared separate Statement of Unaudited Consolidated Financial Results 
{the "Unaudited Consolidated Financial Results") for the quarter and nine month period 
ended December 31, 2022, in accordance with the r ecognition and measurement principles 
laid down in Indian Accounting Standard 34, {Ind AS 34) "Inter im Financial Reporting", on 
which we have issued a separate auditor's review report dated January 16, 2023 . These 
Unaudited Consolidated Financial Results are prepared for submission by the Holding 
Company pursuant to the requirements of Regulation 33 of th e SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended. 

For S.R. BATLIBOI & Co. LLP 
Chartered Accountants 
ICAI Firm registration number: 301003E/E300005 

per Viren H. Mehta 
Partner 
Membership No.: 0487 49 

UDIN : 2..~ Dt.t ~ 1 .ti q Bk F 4",X R5 7%4 
Place : Mumbai 
Date : March 26, 2024 
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Angel One Limited 

Unaudited Special Purpose Interim Condensed Consolidated Balance Sheet as at 31 December 2022 

ASSETS 
Financial Assets 
(a) Cash and cash equivalents 
(b) Bank balance other than cash and cash equivalents 
(c) Trade receivables 
(d) Loans 
(e) Investments 
(f) Other financial assets 

Non-financial Assets 
(a) Current tax assets (Net) 
(b) Deferred tax assets (Net) 
(c) Investment property 
(d) Property, plant and equipment 
(e) Capital work-in-progress 
(f) Intangible assets under development 
(g) Intangible assets 
(h) Right of use assets 
(i) Other non-financial assets 
Total Assets 

LIABILITIES AND EQUITY 

LIABILITIES 
Financial Liabilities 
(a) Trade payables 

(i) total outstanding dues of micro enterprises and small 
enterprises 

(ii) total outstanding dues of creditors other than micro enterprises 
and small enterprises 

(b) Debt securities 
(c) Borrowings (other than debt securities) 
(d) Other financial liabilities 

Non-Financial Liabilities 
(a) Current tax liabilities (Net) 
(b) Provisions 
(c) Deferred tax liabilities (Net) 
(d) Other non-financial liabilities 

EQUITY 
(a) Equity share capital 
(b) Other equity 
Total Liabilities and Equity 

Note No. 

4 
5 
6 
7 
8 
9 

10 

11 

12 

13 
14 
15 

16 

As at 
31 December 2022 

(Unaudited) 

1,192.05 
60,942.95 
2,402.30 

11,625.73 
1,036.69 
5,875.85 

14.70 

32.92 
1,465.14 

466.98 
0.75 

318.64 
34.26 

476.30 
85,885.26 

5.79 

46,397.62 

495.12 
14,950.67 
2,811.24 

44.96 
153.61 

5.63 
396.40 

833.71 
19,790.51 

85,885.26 

(Rs. in million) 

As at 
31 March 2022 

(Audited) 

4,221 .07 
44,528.50 

5,653.24 
13,575.00 

186.52 
1,947.15 

21.41 
18.47 
33.36 

1,402.07 

119.96 
65.63 
17.20 

409.85 
72,199.43 

40,668.10 

245.67 
12,335.31 
2,530.26 

9.87 
121.03 

445.42 

828.59 
15,015.18 

72,199.43 

The accompanying notes are an integral part of unaudited special purpose interim condensed consolidated financial statements 

As per our report of even date 
For S.R. Batliboi & Co. LLP 
Firm Registration No. : 301003E/E300005 
Chartered Accountants 

Viren H. Mehta 
Partner 
Membership No : 048749 

Place: Mumbai 
Date: 26 March 2024 

For and on behalf of the Board of Directors 

Dinesh Thakkar 
Chairman and Managing Director 
Din : 00004382 

~1~ 
J.'/,<,;atel 

Company Secretary 
Membership No: ACS22506 

Place: Mumbai 
Date: 26 March 2024 

Whole Time Director 
Din : 01765743 
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Angel One Limited 

Unaudited Special Purpose Interim Condensed Consolidated Statement of Profit and Loss for Nine months period ended 31 December 2022 

Revenue from operations 
(a) Interest Income 
(b) Fees and Commission Income 
(c) Net gain on fair value changes 
Total Revenue from operations (I) 
(d) Other Income (II) 
Total Income (1+11=111) 

Expenses 
(a) Finance Costs 
(b) Fees and commission expense 
(c) Impairment on financial instruments 
(d) Employee Benefits Expenses 
(e) Depreciation, amortization and impairment 
(f) Others expenses 
Total Expenses (IV) 

Profit before tax (III-IV=V) 

Tax Expense: 
(a) Current Tax 
(b) Deferred Tax 
(c) Taxes for earlier years 
Total Income tax expense (VI) 

Profit for the period from continuing operations (V-Vl=VII) 

Loss before tax from discontinued operations (before tax) (VIII) 
Tax expense on discontinued operations (IX) 
Loss after tax from discontinued operations (VIII-IX=X) (Refer note 35) 

Profit for the period (Vll+X=XI) 

Other Comprehensive Income 
Items that will not be reclassified to profit or loss 
(a) Re-measurement gains / (losses) on defined benefit plans 
(b) Income tax relating to items that will not be reclassified to profit or loss 
Other Comprehensive Income for the period (XII) 

Total Comprehensive Income for the period (Xl+XII) 
Earnings/ (loss) per equity share (FV Rs. 10 each) (not annualised for interim period) 
Earnings per equity share from continuing operations (FV Rs. 1 O each) (not annualised for 
interim period) 

Basic EPS - (Rs.) 
Diluted EPS - (Rs.) 

Loss per equity share from discontinued operations (FV Rs. 1 O each) (not annualised for 
interim period) 

Basic EPS - (Rs.) 
Diluted EPS - (Rs.) 

Earnings per equity share from total operations (FV Rs. 10 each) (not annualised for 
interim period) 

Basic EPS - (Rs.) 
Diluted EPS - (Rs.) 

(Rs . in million) 

Nine months period ended Nine months period ended 
Note No. 31 December 2022 31 December 2021 

17 
18 
19 

20 

21 

22 
23 
24 
25 

26 

26 

26 

/Unaudited) /Refer note 2) 

3,825.00 2,590.55 
17,896.44 13,221.93 

37.03 290.57 
21,758.47 16,103.05 

141 .86 33.23 
21,900.33 16,136.28 

697.39 526.29 
4,735.16 3,938.16 

21.88 30.49 
3,224.46 2,060.29 

213.30 134.15 
4 706.00 3,822.93 

13,598.19 10,512.31 

8,302.14 5,623.97 

2,044.62 1,410.10 
28.63 10.87 
13.35) 

2,069.90 1,420.97 

6 232.24 4,203.00 

(2.16) (2.20) 
I0.34) (0.31) 
11.82) (1.89) 

6,230.42 4,201.11 

(16.67) (13.03) 
4.20 3.28 

112.471 (9.75) 

6217.95 4191.36 

74.89 51.00 
73.20 50.08 

(0.02) (0.02) 
(0.02) (0.02) 

74.87 50.98 
73.17 50.06 

The accompanying notes are an integral part of unaudited special purpose interim condensed consolidated financial statements 

As per our report of even date 
For S.R. Batliboi & Co. LLP 
Firm Registration No. : 301003E/E300Q05 
Chartered Accountants 

v~ 
Partner 
Membership No : 048749 

Place: Mumbai 
Date: 26 March 2024 

For and on behalf of the Board of Directors 

Dinesh Thakkar 
Chairman and Managing Director 
Din : 00004382 

Company Secretary 
Membership No: ACS22506 

Place: Mumbai 
Date: 26 March 2024 

ct,:,h 
Whole Time Director 
Din : 01765743 

... 
Vi et Agra 
Chief Financial Officer 
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Angel One Limited 

Unaudited Special Purpose Interim Condensed Consolidated Statement of Cash Flow for the Nine months period ended 31 December 2022 

A. Cash flow from operating activities 
Profit before tax 
Adjustments for non cash and non-operating activities: 
Depreciation and amortisation expense 
(Gain) / Loss on cancellation of lease 
Expense on Employee Stock option scheme 
Income from leased property 
Interest expense on borrowings 
Interest on Income tax 
Provision of expected credit loss on trade receivable 
Provision of expected credit loss on loans 
Interest income on financial assets 
Bad debt written off (Net) 
(Profit) / Loss on sale of property, plant and equipment 
(Profit) / Loss on financial instruments designated at fair value through profit or loss 

Operating profit before working capital changes 

Changes in working capital 
Increase/ (decrease) in trade payables 
Increase/ (decrease) in other financial liabilities 
Increase/ (decrease) in other non-financial liabilities 
Increase/ (decrease) in provisions 
(Increase) / decrease in trade receivables 
(Increase) / decrease in loans 
(Increase)/ decrease in Other Bank Balances 
(Increase)/ decrease in other financial assets 
(Increase)/ decrease in other non-financial assets 
Cash generated from operations 
Income tax paid (net of refund) 
Net cash (used in)/ generated from operating activities (A) 

B. Cash flow from Investing activities 
Purchase of property, plant and equipment and intangible assets 
Proceeds from sale of property, plant and equipment and intangible assets 
Income from lease property 
Payment for purchase of mutual funds 
Proceeds from sale of mutual funds 
Net cash (used in) investing activities (B) 

C. Cash flow from Financing activities 
Proceeds from / (repayments) of borrowings other than debt securities 
Proceeds from I (repayments) of debt securities 
Repayment of long term borrowings - vehicle loan 
Proceeds from issue of equity shares 
Interest paid on borrowings 
Dividend paid 
Repayment of lease liabilities including interest 
Net cash generated from / (used in) financing activities (C) 

Net (decrease)/ increase in cash and cash equivalents (A+B+C) 
Cash and cash equivalents at the beginning of the period 
Cash and cash equivalents at the end of the period 

Cash and cash equivalents comprise 
Balances with banks 

In current accounts 
Cash on hand 
Cheques on hand 
Total cash and bank balances at end of the period 

(Rs. in million) 
Nine months period ended Nine months period ended 

31 December 2022 31 December 2021 
(Unaudited) (Refer note 2) 

8,299.98 

215.46 

612.34 
(1 .08) 

558.99 
(0.68) 

0.49 
(5.57) 
(3.80) 
26.96 

(101 .06) 
(37.03) 

9 565.00 

5,735.31 
280.98 
(49.02) 

15.91 
3,226.83 
1,954.84 

(16,414.45) 
(3 ,929.14) 

(66.45) 
319 .81 

(1 ,998.79) 
(1 678.98\ 

(895.28) 
131.06 

1.08 
(6,591 .54) 

5 778.40 
(1 576.28) 

2,600.65 
249.45 
(2 .32) 

104.67 
(557.59) 

(2,154.51 ) 
114.11) 

226.24 

(3 ,029.02) 
4,221.07 

1 192.05 

1,190.78 
0.02 
1.25 

1, 192.05 

5,621 .77 

136.35 
1.57 

108.71 
(1.21) 

488.43 

5.95 
(0.97) 
(5.22) 
25.51 
(0.26) 

(290.57) 

6,090.06 

12,458.06 
814.31 

40.59 
11 .72 

(2,352.00) 
(786.32) 

(26,078.73) 
13,915.38 

125.05) 
4,088.02 
(1 , 573 .64) 
2 514.38 

(427.68) 
5.10 
1.21 

(67,981 .90) 
67 560.03 
(843.24) 

(1,122 .26) 
1,737.87 

(3 .30) 
212.57 

(485.80) 
(1 ,509.35) 

121 .36) 
11 191.63) 

479 .51 
820.44 

1 299.95 

1,295.89 
0.04 
4.02 

1 299.95 

. LI 
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Angel One Limited 

Unaudited Special Purpose Interim Condensed Consolidated Statement of Cash Flow for the Nine months period ended 31 December 2022 

Notes 
1. Changes in liabilities arising from financing activities 

Opening balance 
Addition / (repayment) during the period 
Amortisation of interest and other charges on borrowings 
Repayments during the period other than above 
Other adjustments 
Closing balance 

Rs. in million 
Period ended Period ended 

Nine months period ended Nine months period ended 
31 December 2022 31 December 2021 

Unaudited 
12,580.98 
2,879.84 

1.40 
(16.43) 

15445.79 

Refer note 2 
11 ,714.69 

623 .59 
2.63 

(24.66) 
19.90 

12 296.36 

The above statement of cash flow has been re ared under the "Indirect method" as set out in IND AS-7 "Statement of cash flow·· . 

The accompanying notes are an integral part of unaudited special purpose interim condensed consolidated financial statements 

As per our report of even date 
For S.R. Batliboi & Co. LLP 
Firm Registration No. : 301003E/E300005 
Chartered Accountants 

Viren H. Mehta 
Partner 
Membership No : 048749 

Place: Mumbai 
Date: 26 March 2024 

For and on behalf of the Board of Directors 

Dinesh Thakkar 
Chairman and Managing Director 
Din : 00004382 

Company Secretary 
Membership No: ACS22506 

Place: Mumbai 
Date: 26 March 2024 

Whole Time Director 
Din : 01765743 
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Angel One Limited 

Unaudited Special Purpose Interim Condensed Consolidated Statement of Changes in Equity for the Nine months period ended 31 December 2022 

A Equity Share Capital (Rs. in million) 
No. of shares Amount 

Equity Shares of Rs.10 issued, subscribed and fully paid up 
Balance as at 01 April 2022 8,28,58,722 828 . 59 
Changes in Equity Share Capital during the period 5,12,338 5.12 
Balance as at 31 December 2022 8,33,71,060 833 .71 

Balance as on 01 April 2021 8, 18,26,507 818.27 
Changes in Equity Share Capital during the period 9,55,558 9.56 
Balance as at 31 December 2021 8,27,82,065 827.83 

B Other Eauitv (Rs. in million) 
Reserves and Surplus 

Equity-Settled 
General Securities Retained Statutory Impairment share-based Total 
Reserve Premium Earnings Reserve 

Capital Reserve 
Reserve payment 

reserve 
Balance as at 01 April 2022 132.85 4,012.96 10,596.06 84.13 53.59 1.13 134.46 15,015.18 
Profit for the period 6,230.42 6,230.42 
Other Comprehensive Income for the period (12.47) (12.47) 

Premium of equity shares issued 170.02 170.02 

Utilised towards equity share option excercised (70.47) (70.47) 
Transfer to retained earnings from Equity-Settled share· 1.10 (1.10) 
based payment reserve 
Addition for equity share options granted 612.34 612.34 
Transfer from retained earnings to Statutory Reserve (5 .85) 5.85 

Dividends paid (2,154.51) 12 154. 51 
Balance at 31 December 2022 132.85 4 182.98 14 654. 75 89.99 53.59 1.13 675.23 19 790.51 

Balance at 01 April 2021 132.85 3,733.67 6,460.15 71 .12 53.59 1.13 39.19 10,491 .70 
Profit for the period 4,201.11 4,201 . 11 
Other Comprehensive Income for the period (9 .75) (9. 75) 

Premium of equity shares issued 259.10 259.10 

Utilised towards IPO expenses (0.18) (0.18) 

Utilised towards equity share option excercised (56.08) (56.08) 

Addition for equity share options granted 108.70 108.70 

Transfer from retained earnings to Statutory Reserve (11.10) 11.10 

Dividends paid (including dividend distribution tax) (1 ,509.35) (1 509.35) 
Balance as at 31 December 2021 132.85 3 992. 59 9 131 .07 82.22 53,59 1.13 91.81 13 485.25 

The accompanying notes are an integral part of unaudited special purpose interim condensed consolidated financial statements 

As per our report of even date 
For S.R. Batliboi & Co. LLP For and on behalf of the Board of Directors 
Firm Registration No. : 301D03E/E300005 

;C~,A'~1 

, 
Chartered Accountants - [ ~ :_<_\,.\BO/ & c. 

~~ 0 
Q;-" ·y 

Viren H. Mehta (/j -1'..1\ DI nesh Thakkar 
Partner I * MUM8Al ,., l) Chairman and Managing Director Whole Time Director 
Membership No : 048749 Din : DOD04382 Din : 01765743 0 li) , 

Jzr 'j:, ~ - · 

~ ~~ ' ~"9f0ACC0'\j~ ~ 

Vlneet grawal - Company Secretary Chief Financial Officer 
Membership No: ACS22506 

Place: Mumbai Place: Mumbai 
Date: 26 March 2024 Date: 26 March 2024 
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Angel One Limited 

Notes forming part of the Unaudited Special Purpose Interim Condensed Consolidated Financial Statements for the Nine months period ended 31 
December 2022 

Corporate information 
Angel One Limited ('AOL' or the 'Company') is the holding Company, and its subsidiaries together referred as 'Group', The Company has converted into 
public limited company w.e.f 28 June 2018 via a Certificate of Incorporation issued by Registrar of Companies, Mumbai , Maharashtra. 

The Company is a diversified financial services company and along-with its subsidiaries is primarily engaged in the business of stock, commodity and 
currency broking, Institutional broking, providing margin trading facility, depository services and distribution of mutual funds, lending as a Non-Banking 
Finance Company (Non - deposit accepting) and corporate agents of insurance companies. The Company through its other subsidiaries, is engaged in 
offering software consultancy and annual maintenance services. 

The Company is a member of National Stock Exchange of India Limited (NSE), Bombay Stock Exchange Limited (BSE) , National Commodities and 
Derivatives Exchange Limited (NCDEX) , Multi Commodity Exchange of India Limited (MCX), Metropolitan Stock Exchange of India Limited (MSEI) and a 
depository participant with Central Depository Services (India) Limited (CDSL). The Company is engaged in the business of stock, currency and commodity 
broking, margin trading facility, depository services and distribution of mutual funds, to its clients; and earns brokerage, fees, commission and interest 
income thereon. The Company has also been providing portfolio management services. The registered office address of the company is 601 , 6th Floor, 
Ackruti Star, Central Road , MIDC, Andheri East, Mumbai - 400093. 

2 Basis of preparation and presentation 
The unaudited special purpose interim condensed consolidated financial statements of the Company comply in all material aspects with Indian 
Accounting Standards ('Ind AS') notified under Section 133 of the Companies Act, 2013 ('the Act') read with the Companies (Indian Accounting Standards) 
Rules, 2015 as amended from time to time and other relevant provisions of the Act. 
Accounting policies have been consistently applied to all the periods presented in the unaudited special purpose interim condensed consolidated financial 
statements except where a newly issued accounting standard is initially adopted or a revision to the existing accounting standard requires a change in 
the accounting policy hitherto in use. 

The unaudited special purpose interim condensed consolidated balance sheet, the unaudited special purpose interim condensed consolidated statement 
of changes in equity, the unaudited special purpose interim condensed consolidated statement of profit and loss and disclosures are presented in the 
format prescribed under Division Ill of Schedule Ill of the companies Act, as amended from time to time, for Non -Banking Financial Companies ('NBFCs') 
that are required to comply with Ind AS . The unaudited special purpose interim condensed consolidated statement of cash flows has been presented as 
per the requirements of Ind AS 7 Statement of Cash Flows. 

The unaudited special purpose interim condensed consolidated financial statements have been prepared under the historical cost convention and on 
accrual basis, except for certain financial assets and liabilities, defined benefit- plan liabilities and share based payments being measured at fair value. 

These unaudited special purpose interim condensed consolidated financial statements are presented in Indian Rupees (INR)/(Rs.), which is also its 
functional currency and all values are rounded to the nearest million. Except when otherwise indicated. 

In preparing these unaudited special purpose interim condensed consolidated financial statements , the comparative figures included in unaudited special 
purpose interim condensed consolidated statement of profit and loss have been compiled/extracted from the statement of unaudited consolidated 
financial results as at and for the quarter ended 31 December 2021, prepared as per the requirements of Regulation 33 and 52 of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, which had been approved by the Board of 
Directors of the Company on 17 January 2022 and on which our auditors had issued unmodified review report dated 17 January 2022. 

Unaudited special purpose interim condensed consolidated balance sheet, unaudited special purpose interim condensed consolidated statement of cash 
flow and unaudited special purpose interim condensed statement of changes in equity and the selected explanatory notes included in the unaudited 
special purpose interim condensed consolidated financial statements for the period ended 31 December 2021 have not been subjected to any review / 
audit by our auditors. Certain comparative figures included in unaudited special purpose interim condensed consolidated financial statements have been 
reclassified to make them comparable to the classification in the corresponding unaudited special purpose interim condensed consolidated financial 
statements as at and for the nine months ended 31 December 2022. The comparative figures have not been adjusted to reflect adjusting events after 17 
January 2022, as these are intended to be read in conjunction with the comparative figures in the said unaudited special purpose interim condensed 
consolidated balance sheet, unaudited special purpose interim condensed consolidated statement of profit and loss and unaudited special purpose 
interim condensed consolidated statement of cash flows. 
These unaudited special purpose interim condensed consolidated financial statements for the period 01 April 2022 to 31 December 2022 have been 
prepared in accordance with the Ind AS 34 Interim Financial Reporting, notified under the Companies (Accounting Standards) Rules, 2021 (as amended) 
specified under Section 133 of the Companies Act, 2013 to the extent applicable to the Group. Unaudited special purpose interim condensed consolidated 
financial statements do not include all the information and disclosures required in the annual financial statements, and should be read in conjunction 
with the Company's annual consolidated financial statements as at 31 March 2023. 

These unaudited special purpose interim condensed consolidated financial statements are prepared solely for the purpose of proposed fund raise, as 
approved by Board of Directors of the Company, in accordance with the provisions of the Securities and Exchange Board of India (Issue of Capital and 
Disclosure Requirements) Regulations, 2018, as amended (the 'SEBI ICDR Regulations') and the Guidance Note on Reports in Company Prospectuses 
(Revised 2019) issued by the Institute of Chartered Accountants of India ('ICAI'), as amended from time to time (the 'Guidance Note'). 

Standards issued but not effective 
There are no standards issued but not yet effective up to the date of issuance of the unaudited special purpose interim condensed consolidated financial 
statements. 
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Angel One Limited 

Notes forming part of the Unaudited Special Purpose Interim Condensed Consolidated Financial Statements for the Nine months period ended 31 
December 2022 

Changes in accounting policies and disclosures 
Ministry of Corporate Affairs ("MCA") has notified the Companies (Indian Accounting Standards) Amendment Rules, 2022 dated 23 March 2022 to amend 
the following Ind AS which are effective from 01 April, 2022. However, these amendments does not have an impact on unaudited special purpose interim 
condensed consolidated financial statements and material accounting policy information. 

Ind AS 16 - Property Plant and equipment - The amendment clarifies that excess of net sale proceeds of items produced over the cost of testing, if any, 
shall not be recognised in the profit or loss but deducted from the directly attributable costs considered as part of cost of an item of property, plant, and 
equipment. The effective date for adoption of this amendment is annual periods beginning on or after April 1, 2022. The Company has evaluated the 
amendment and there is no impact on its financial statements. 

Ind AS 37 - Provisions, Contingent Liabilities and Contingent Assets - The amendment specifies that the 'cost of fulfilling' a contract comprises the 'costs 
that relate directly to the contract' . Costs that relate directly to a contract can either be incremental costs of fulfilling that contract (examples would 
be direct labour, materials) or an allocation of other costs that relate directly to fulfilling contracts (an example would be the allocation of the 
depreciation charge for an item of property, plant and equipment used in fulfilling the contract). The effective date for adoption of this amendment is 
annual periods beginning on or after April 1, 2022, although early adoption is permitted. The Company has evaluated the amendment there is no impact 
on its financial statements. 

Basis of Consolidation 
The unaudited special purpose interim condensed consolidated financial statements comprise the financial statements of the Company and its 
subsidiaries as at 31 December 2022. The Company consolidates a subsidiary when it controls it. Control is achieved when the Group is exposed, or has 
rights , to variable returns from its involvement with the investee and has the ability to affect those returns through its power over the investee. 

Generally, there is a presumption that a majority of voting rights result in control. To support this presumption and when the Group has less than a 
majority of the voting or similar rights of an investee, the Group considers all relevant facts and circumstances in assessing whether it has power over an 
investee, including: 
- The contractual arrangement with the other vote holders of the investee 
- Rights arising from other contractual arrangements 
- The Group's voting rights and potential voting rights 
- The size of the Group's holding of voting rights relative to the size and dispersion of the holdings of the other voting rights holders. 

The Group re-assesses whether or not it controls an investee if facts and circumstances indicate that there are changes to one or more of the three 
elements of control. Consolidation of a subsidiary begins when the Group obtains control over the subsidiary and ceases when the Group loses control of 
the subsidiary. Assets, liabilities, income and expenses of a subsidiary acquired or disposed of during the period are included in the unaudited special 
purpose interim condensed consolidated financial statements from the date the Group gains control until the date the Group ceases to control the 
subsidiary. 

Unaudited special purpose interim condensed consolidated financial statements are prepared using uniform accounting policies for like transactions and 
other events in similar circumstances . If a member of the Group uses accounting policies other than those adopted in the consolidated financial 
statements for like transactions and events in similar circumstances, appropriate adjustments are made to that Group member's financial statements in 
preparing the consolidated financial statements to ensure conformity with the Group's accounting policies. 

The condensed financial statements of all entities used for the purpose of consolidation are drawn up to same reporting date as that of the parent 
company, i.e., period ended on 31 December 2022. 

Consolidation procedure: 
(a) Combine like items of assets, liabilities, equity, income, expenses and cash flows of the parent with those of its subsidiaries. For this purpose, income 
and expenses of the subsidiary are based on the amounts of the assets and liabilities recognised in the consolidated financial statements at the 
acquisition date. 

(b) Offset (eliminate) the carrying amount of the parent's investment in each subsidiary and the parent's portion of equity of each subsidiary. 

(c) Eliminate in full intragroup assets and liabilities, equity, income, expenses and cash flows relating to transactions between entities of the Group 
(profits or losses resulting from intragroup transactions that are recognised in assets, such as inventory and fixed assets, are eliminated in full) . 
lntragroup losses may indicate an impairment that requires recognition in the consolidated financial statements. Ind AS 12 Income Taxes applies to 
temporary differences that arise from the elimination of profits and losses resulting from intragroup transactions. 

Profit or loss and each component of OCI are attributed to the equity holders of the parent of the Group and to the non-controlling interests, even if this 
results in the non-controlling interests having a deficit balance. 

When necessary, adjustments are made to the financial statements of subsidiaries to bring their accounting policies in line with the Grou 's accounting 
policies. All intra-group assets, liabilities, equity, income, expenses and cash flows relating to transactions betwe Group are 
eliminated in full on consolidation. o·, 
If the Group loses control over a subsidiary, it: \~~~, 

Derecognises the assets (including goodwill) and liabilities of the subsidiary I ' ,, 1 
Derecognises the carrying amount of any non-controlling interests r1 ) I 
Derecognises the cumulative translation differences recorded in equity .';j /2 
Recognises the fair value of the consideration received □ ....._:::::::=:;::::....- ·,. 
Recognises the fair value of any investment retained 
Recognises any surplus or deficit in profit or loss 
Reclassifies the parent's share of components previously recognised in OCI to profit or loss or retained earnings, as appropriate, as would be required if 

the Group had directly disposed of the related assets or liabilities. 

A change in the ownership interest of a subsidiary, without loss of control, is accounted for as an equity transaction. 

3 Critical accounting estimates and judgements 
In the course of applying the accounting policies, the Company is required to make judgements, estimates and assumptions about the carrying amount of 
assets and liabilities that are not readily apparent from other sources. The estimates and associated assumptions are based on historical experience and 
other factors that are considered to be relevant. Actual results may differ from these estimates. The estimates and underlying assumptions are reviewed 
on an ongoing basis. Revisions to accounting estimates are recognized in the period in which the estimate is revised if the revision affects only that 
period, or in the period of the revision and future period, if the revision affects current and future period. The area where estimates are significant to 
the unaudited special purpose interim condensed consolidated financial statements, or areas involving high degree of judgement or complexity, are same 
as those disclosed in the annual financial statements for the year ended 31st March 2022. 
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Notes forming part of the Unaudited Special Purpose Interim Condensed Consolidated Financial Statements for the Nine months period ended 31 
December 2022 

4 Cash and cash equivalents (Rs. in million) 
As at As at 

31 December 2022 31 March 2022 
(Unaudited) (Audited) 

Cash on hand 0.02 0.02 

Balances with banks 

• in current accounts 1,190.78 4,219.22 

Cheques on hand 1.25 1.83 

Total 1, 192.05 4,221.07 

5 Bank balances other than cash and cash equivalent (Rs. in million) 

As at As at 
31 December 2022 31 March 2022 

(Unaudited) (Audited) 

Earmarked balances with banks towards unclaimed dividend 1.31 0.76 
Fixed deposit with maturity for less than 12 months • 60,384.31 43,677.37 
Fixed deposit with maturity for more than 12 months' 29.98 674.05 

Interest accrued on fixed deposits 527.35 176.32 

Total 60,942.95 44,528.50 

* Breakup of deposits (Rs. in million) 

As at As at 
31 December 2022 31 March 2022 

(Unaudited) (Audited) 

Fixed deposits under lien with stock exchanges** 31 ,401.83 31,653.02 
Fixed deposits against credit facilities of the Group 14,877.53 7,612 .83 

Fixed deposits for bank guarantees 14,093 .78 4,902.02 

Fixed deposits free from charges 39.15 160.75 

Fixed deposits with government authorities 2.00 2.00 

Fixed deposits lien with banks 20 .80 

Total 60,414.29 44,351.42 

.. The above fixed deposits are under lien with stock exchange as security deposits and minimum base capital requirements/ arbitration matters. 

6 Trade receivable (Rs. in million) 

As at As at 
31 December 2022 31 March 2022 

(Unaudited) (Audited) 

Receivables considered good - Secured* 2,397.89 5,651.90 
Receivables considered good - Unsecured* 13.30 13.08 

Receivables which have significant increase in Credit Risk 

Receivables - credit impaired 
Less : Provision for Expected Credit Loss / Impairment loss allowance (8.89) (11.74) 
Total 2,402.30 5,653.24 

No trade or other receivable are due from directors or others officers of the company either severally or jointly with any other person. Nor an} 
trade or other receivable are due from firms or private companies respectively in which any director is a partner, a director or a member. 

'Includes Rs. 52.60 million as on 31 December 2022 (31 March 2022: Rs . 2,521 .20 million) receivable from stock exchanges on account of trades 
executed by clients. 
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Angel One Limited 

Notes forming part of the Unaudited Special Purpose Interim Condensed Consolidated Financial Statements for the Nine months period ended 31 
December 2022 

7 Loans (Rs. in million) 
As at As at 

31 December 2022 31 March 2022 
(Unaudited) (Audited) 

(A) Loans measured at Amortised Cost 
(i) Margin trading facility 11,483.42 12,591.36 
Add: Accrued interest on margin trading fund 108.65 112.26 
(ii) Loans against securities 39.37 882.43 
(iii) Loan to Others* 0.23 
Total (A) Gross 11,631.44 13,586.28 
Less: Provision for expected credit loss (5.71) (11.28) 
Total (A) Net 11,625.73 13,575.00 

(B) (i) Secured by shares/securities 11,620.25 13,566.64 
(ii) Unsecured 11.19 19.64 
Total (B) Gross 11,631.44 13,586.28 
Less: Provision for expected credit loss (5.71) (11.28) 
Total (B) Net 11,625.73 13,575.00 

(C) Loans in India 
(i) Public Sector 
(ii) Others 

- Body corporates 59.85 20 .55 
- Others 11,571.59 13,565.73 

Total (C) Gross 11,631.44 13,586.28 
Less: Provision for expected credit loss (5.71) (11.28) 
Total (C) Net 11,625.73 13,575.00 

• Loan is given to related party amounting to Rs. Nil (previous year 0.23 million) (refer note 29 (c)) the same is 0.00% (previous year 0.00%) of total 
loans. 

8 Investments (Rs. in million) 

As at As at 
31 December 2022 31 March 2022 

(Unaudited) (Audited) 

Investment in India 
Investments measured at Fair Value through Profit or Loss 

Equity instruments (refer note A) 0.00 0.00 
Mutual funds 1,036.69 186.52 

Total 1,036.69 186.52 

A Investments measured at Fair Value through Profit or Loss (Rs. in million) 
As at As at 

31 December 2022 31 March 2022 
(Unaudited) (Audited) 

Investment in Equity Instruments (fully paid-up) 
Unquoted 
Equity Shares in Hubtown Limited (face value of Rs. 350 each, 01 share (01 share as on 31 March 
2022) 0.00 0.00 

I (Represents ownershio of Premises as a member in co-operative society) 

9 Other Financial assets (Unsecured, considered good) (Rs. in million) 
As at As at 

31 December 2022 31 March 2022 
(Unaudited) (Audited) 

Security Deposits (Refer note (a) below) 5,578.53 1,685.99 
Accrued delayed payment charges 2.06 1.63 
Deposits against arbitrations• 12.56 36.23 
Less: Provision against arbitrations (12.56) (16.74) 
Other Receivables 295.26 240.04 
Total 5 875.85 1 947.15 

• Represent amount withheld by stock exchanges for cases filed by the customers that are under arbitration. 

(a) Security Deposits (Rs. in million) 

- As at As at 

~~f?r, >-\ 
31 December 2022 31 March 2022 

(Unaudited) (Audited) 
Security deposits - stock exchanges** 

' . I~ ~ -,~ 
5,523.48 1,627.86 0/ '-<i\ 

Security deposits - Premises I* M MPAI "' . 16.66 16.64 
Security deposits - Others 

~~ ' ~ t'!.J'!' 38.39 41.49 
Total 

~~,,.,.. -~,!/. 
5 578.53 1 685.99 

.. The deposits are kept with stock exchanges as security deposits and mini 
...... -, ,~, 

,-. r·p>~requirements . 
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Angel One Limited 

Notes forming part of the Unaudited Special Purpose Interim Condensed Consolidated Financial Statements for the Nine months period ended 31 December 2022 

10 Property, plant and equipment (Rs . in million) 

Buildings Leasehold Office 
Air Conditioners 

Computer Furniture and 
Vehicles 

(Refer note (a)) Improvements Equipments Equipments Fixtures 
Gym Equipments Total 

Gross carrying amount 
As at 01 April 2021 809 .83 6.33 62.91 6.90 295.04 83.23 46.16 16.21 1,326.61 
Additions/ Adjustments . 4.83 0.04 534.22 3.48 . 542.57 
Deductions/ Adjustments . (0.72) (21.42) (1.49) (17.41) (3 .79) (6.24) (0.13) (51.20) 
As at 31 March 2022 809.83 5.61 46 .32 5.45 811.85 82.92 39.92 16.08 1,817.98 
Additions/ Adjustments . 1.72 0.10 267.84 0.55 270.21 
Deductions/ Adjustments (28.24) (0.07) (0.33) (14.72) (0.26) (18.83) (62.45) 
As at 31 December 2022 781 .59 5.61 47.97 5.22 1,064.97 83.21 21.09 16.08 2,025.74 

Accumulated de(!reciation 
As at 01 April 2021 47.85 2.93 43.32 4.12 141.65 56 .30 17.32 8.69 322.18 
Depreciation for the year 16.43 1.45 10.09 1.00 92.33 8.88 6.18 2.91 139.27 
Disposals . (0.66) (21 .15) (1.24) (15.65) (3.42) (3.29) (0.13) (45.54) 
As at 31 March 2022 64.28 3.72 32.26 3.88 218.33 61 .76 20.21 11.47 415.91 

Depreciation for the period 11 .51 1.30 5.70 0.61 145.25 6.48 4.13 2.16 177.14 

Disposals (2.79) (0.07) (0.31) (13 .80) (0.25) (15.23) (32.45) 
As at 31 December 2022 73.00 5.02 37.89 4.18 349.78 67.99 9.11 13.63 560.60 

Net block 
As at 31 March 2022 745.55 1.89 14.06 1.57 593.52 21.16 19. 71 4.61 1,402.07 

As at 31 December 2022 708.59 0.59 10.08 1.04 715.19 15.22 11.98 2.45 1,465. 14 

(a) Includes value of shares in the co-operative society, aggregating to Rs. 0.0005 million (31 March 2022: Rs. 0.0005 million) registered in the name of the Group. 
(b) Lien / charge is created against buildings and vehicles. Refer Note (14) 

~ . 

~ 
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Notes forming part of the Unaudited Special Purpose Interim Condensed Consolidated Financial Statements for the Nine months period ended 31 
December 2022 

11 Other Non Financial Assets (Rs. in million) 
As at As at 

31 December 2022 31 March 2022 
(Unaudited) (Audited) 

Prepaid expenses 260.58 151.00 
Advance to vendor 15.12 62.90 
Balance with government authorities 196.54 193.20 
Advance to employee 4.06 2.43 
Others - 0.32 
Total 476.30 409.85 

12 Trade Payables (Rs. in million) 

As at As at 
31 December 2022 31 March 2022 

(Unaudited) (Audited) 
Total outstanding dues of micro enterprises and small enterprises* 5.79 
Total outstanding dues of creditors other than micro enterprises and small enterprises: 

Trade payables - Clients** 46,185.38 40,461.06 
Trade payables - Expenses 212.24 207.04 

Total 46,403.41 40,668.10 

**Includes Rs. 1,878.09 million as on 31 December 2022 (31 March 2022: Rs. 1,460.39 million) payable to stock exchanges on account of trades 
executed by clients. 

*No interest was paid during the period / previous periods in terms of section 16 of the Micro, Small and Medium Enterprises Development Act, 
2006 and no amount was paid to the supplier beyond the appointed day. No amount of interest is due and payable for the year of delay in making 
payment but without adding the interest specified under the Micro, Small and Medium Enterprises Development Act, 2006. Nil (previous period: 
Nil) interest was accrued and unpaid at the end of the accounting year. No further interest remaining due and payable even in the succeeding 
years for the purpose of disallowance of a deductible expenditure under section 23 of the Micro, Small and Medium Enterprises Development Act, 
2006. The above information regarding Micro, Small and Medium Enterprises has been determined to the extent such parties have been identified 
on the basis of information available with the Group. This has been relied upon by the Auditors. 

13 Debt Securities (Rs. in million) 
As at As at 

31 December 2022 31 March 2022 
(Unaudited) (Audited) 

Measured at Amortised Cost (in India) 
Unsecured 
Commercial Paper 500.00 250.00 
Less : Discount on Commercial Paper (4.88) (4.33) 
Total 495.12 245.67 

(a) Rate of interest is ranging from 7.85% to 8.10% (as at 31 March 2022: 7.15%) for commercial papers outstanding. 
(b) Terms of repayment 

The aforesaid debt securities are repayable on maturity and tenure is 90 days to 91 days (as at 31 March 2022: 92 days). 

14 Borrowings (Rs. in million) 

As at As at 
31 December 2022 31 March 2022 

(Unaudited) (Audited) 
Borrowings measured at Amortised Cost (In India) 
(i) Secured 
(a) Loan from banks and financial institution -

- Secured against hypothecation of vehicles ~\..\60l& r 5.77 8.09 

(b) Loans repayable on demand <o· ~o 
- Overdraft / Loan from banks / NBFCs «-· .-::, \ 7,797.75 2,546.39 

0· ~ ,~.1 \\ 
- Working Capital Demand Loan I * MU 18 ':.1 7,095.83 9,759.17 

(c) Interest accrued but not due on borrowings ~ ;::}; 16.29 3.66 
(ii) Unsecured r'. ~/2 

'PA ~"°· 
(a) Lease liability payable over the period of the lease ~1rP.DA~~ 35.03 18.00 
Total 14,950.67 12,335.31 --

Rate of interest is ranging from 5.36% to 8.65% (as at 31 March 2022: 2.41% to 8.90%) for above borrowings. 
(a) Security and terms of repayment of borrowings from banks and financial institution: 

The aforesaid term loans from banks and financial institutions are secured by hypothecation of vehicles, repayable in 60 monthly instalments 
except one loan which is repayable in 48 monthly instalments from the start of the loan. 

(b) Security and terms of repayment of borrowings from banks repayable on demand: 
Secured against hypothecation of book debts I mortgage of property / lien on fixed deposits I personal guarantee of directors. 
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Notes forming part of the Unaudited Special Purpose Interim Condensed Consolidated Financial Statements for the Nine months period ended 31 
December 2022 

15 Other Financial liabilities (Rs. in million) 
As at As at 

31 December 2022 31 March 2022 
(Unaudited) (Audited) 

Book overdraft 1.72 
Payable to sub-brokers 1,805.18 1,518.54 
Employee benefits payable 327.46 245 .47 
Expenses payable 619.99 721.31 
Refund payable to customers 1.28 1.38 
Other payables 57.33 41 .84 
Total 2,811.24 2,530.26 

16 Equity share capital 
(Rs. in million) 

As at As at 
31 December 2022 31 March 2022 

(Unaudited) (Audited) 

Authorized 
10,00,00,000 (31 March 2022: 10,00,00,000) Equity shares of Rs. 10/- each. 1,000.00 1,000.00 
Total 1,000.00 1,000.00 

Issued, Subscribed and paid up 
8,33,71,060 (31 March 2022 : 8,28,58,722) Equity shares of Rs. 10/- each. 833.71 828.59 
Total 833.71 828.59 

(a) Reconciliation of equity shares outstanding at the beginning and at the end of the year/period. 
(Rs. in million) 

No_ of shares Amount 
As at 01 April 2021 8, 18,26,507 818.27 
Issued during the year - ESOP 10,32,215 10.32 
As at 31 March 2022 8,28,58,722 828 .59 

Issued during the period - ESOP 5, 12,338 5.12 
As at 31 December 2022 8,33, 71,060 833.71 
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Notes forming part of the Unaudited Special Purpose Interim Condensed Consolidated Financial Statements for the Nine months period ended 31 
December 2022 

17 Interest Income (Rs. in million) 
Nine months period ended Nine months period ended 

31 December 2022 31 December 2021 
(Unaudited) (Refer note 2) 

On Financial Assets measured at Amortised Cost 
Interest on margin funding and delayed payment 1,997.01 1,862.31 
Interest Income from lending Activities 46.62 93.98 
Interest on fixed deposits with banks 1,781.37 634.26 
Total 3,825.00 2,590.55 

18 Fees and Commission Income (Rs. in million) 
Nine months period ended Nine months period ended 

31 December 2022 31 December 2021 
(Unaudited) (Refer note 2) 

Brokerage 14,993.03 10,976.34 
Income from depository operations 793.21 958.94 
Income from distribution operations 238.96 250.57 
Other operating income 1,871.24 1,036.08 
Total 17,896.44 13,221.93 

19 Net gain on fair value changes* (Rs. in million) 
Nine months period ended Nine months period ended 

31 December 2022 31 December 2021 
(Unaudited) (Refer note 2) 

On financial instruments designated at fair value through profit or loss on Investments in 
mutual funds 

37.03 290.57 

Total Net gain/(loss) on fair value changes 37.03 290.57 
Fair Value changes: 
-Realised 27.75 287.95 
-Unrealised 9.28 2.62 

* Fair value changes in this note are other than those arising on account of interest income/expense. 

20 Other Income (Rs. in million) 
Nine months period ended Nine months period ended 

31 December 2022 31 December 2021 
(Unaudited) (Refer note 2) 

Income from co-branding 15.40 14.52 
Profit on sale of Property, plant and equipment (net) 101.06 0.26 
Lease income from director 1.08 1.21 
Interest on security deposits measured at amortised cost 0.46 1.99 
Interest on trade receivables at amortised cost 3.34 3.23 
Interest on income tax refund 0.68 
Writeback of excess provision on loans - 1.26 
Miscellaneous Income 19.84 10.76 
Total 141.86 33.23 

21 Finance Costs (Rs. in million) 
Nine months period ended Nine months period ended 

31 December 2022 31 December 2021 
(Unaudited) (Refer note 2) 

On Financial liabilities measured at Amortised Cost 
Interest on borrowings 460.57 454.60 
Interest on debt securities 97.02 31.20 
Interest on lease liabilities 1.40 2.63 -Bank guarantee, commission and other charges e~SOl& co 

138.40 37.86 
Total 697.39 526.29 r '~ .,.. 

\'<~\ 
C/J"f l / . \ ~ \ 
,..□l vi;t \/ t v/"\ I ,n½l C1 ,.._ 
'j:. .~ 
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Notes forming part of the Unaudited Special Purpose Interim Condensed Consolidated Financial Statements for the Nine months period ended 31 
December 2022 

22 Impairment on financial instruments 

The below table show impairment loss on financial instruments charge to statement of profit and loss based on category of financial instrument. 
(Rs. in million) 

Nine months period ended Nine months period ended 
31 December 2022 31 December 2021 

(Unaudited) (Refer note 2) 

Financial instruments measured at Amortised cost 
Expected credit loss on trade receivable 0.49 5.95 
Expected credit loss on loans (5.57) (0.97) 
Bad debts written off (net) 26.96 25.51 
Total Z1.88 30.49 

23 Employee benefits expenses (Rs. in million) 

Nine months period ended Nine months period ended 
31 December 2022 31 December 2021 

(Unaudited) (Refer note 2) 

Salaries and wages 2,406.91 1,776.96 
Contribution to provident and other funds 69.77 49.93 
Gratuity and compensated absences expenses 31.41 32.56 
Training and Recruitment expenses 60.45 59.56 
Expense on employee stock option scheme 612.34 108.71 
Staff welfare expenses 43.58 32.57 
Total 3,224.46 2,060.29 

24 Depreciation, amortization and impairment (Rs. in million) 
Nine months period ended Nine months period ended 

31 December 2022 31 December 2021 
(Unaudited) (Refer note 2) 

Depreciation on property plant and equipment 174.98 94.43 
Depreciation on investment property 0.44 0.43 
Amortization of intangible assets 24.28 20.01 
Depreciation on right to use assets 13.60 19.28 
Total 213.30 134.15 

25 Other expenses (Rs. in million) 

Nine months period ended Nine months period ended 
31 December 2022 31 December 2021 

(Unaudited) (Refer note 2) 

Rent, rates and taxes 51.63 29.36 
Communication Costs 188.43 155.61 
Printing and stationery 13.96 10.37 
Advertisement and publicity 2,600.18 2,137.30 
Directors' sitting fees 2.98 2.76 
Legal and Professional charges 161.56 337.79 
Insurance 5.56 4.22 
Software connectivity license/maintenance expenses 880.33 478.78 
Travel and conveyance 155.42 74.04 
Electricity 10.40 13.14 
Administrative support services 26.24 21.95 
Demat Charges 254.32 356.93 
Bank charges 3.98 18.99 
Membership and subscription fees 3.44 19.39 
Loss on cancellation of leases . 1.57 
Loss on account of Error Trades (Net) 9.85 56.57 
Repairs and maintenance 

• Buildings 8.13 8.57 
• Others 17.95 10.68 

Auditors' remuneration 3.40 4.12 
Office Expenses 14.34 10.76 
Security guards expenses - 5.32 5.37 
Corporate social responsibility expenses 

~

~\.\BOl&~O 54.06 33.39 
Miscellaneous Expenses .,,, 234.52 31.27 
Total <l:- ··'<' \ 4,706.00 3,822.93 ·rn· \ ;..,:, 1 
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Angel One Limited 

Notes forming part of the Unaudited Special Purpose Interim Condensed Consolidated Financial Statements for the Nine months period ended 31 December 2022 

26 Earninl! Per Share (EPS) (Rs. in million) 
Nine months period ended Nine months period ended 

31 December 2022 31 December 2021 
/Unaudited\ /Refer note 2) 

Profits attributable to equity holders • from continuing operations 6,232.24 4,203.00 
Weighted average number of equity shares used in computing Basic Earnings per Equity Share (A) 8,32, 18,663 8,24, 15,174 
Basic earnings per share (Rs.) (FV of Rs. 10 each) (not annualised for interim period) 74.89 51.00 
Add: Potential number of Equity share that could arise on exercise of Employee Stock options (B) 19,25,859 15,02,427 
Weighted average number of shares used in computing Diluted Earnings per Equity Share (A+B) 8,51,44,522 8,39, 17,601 
Diluted earnings per share (Rs.) (FV of Rs. 10 each)(not annualised for interim period) 73.20 50.08 

(Rs. in million) 
Nine months period ended Nine months period ended 

31 December 2022 31 December 2021 
/Unaudited\ (Refer note 2) 

Profits attributable to equity holders - from discontinued operations (1.82) (1.89) 
Weighted average number of equity shares outstanding (A) 8,32, 18,663 8,24, 15,174 
Basic earnings per share (Rs.) (FV of Rs. 10 each) (not annualised for interim period) (0.02) (0.02) 
Add: Potential number of Equity share that could arise on exercise of Employee Stock options (B) 19,25,859 15,02,427 
Weighted average number of shares used in computing Diluted Earnings per Equity Share (A+B) 8,51,44,522 8,39, 17,601 
Diluted earnings per share (Rs.) (FV of Rs. 10 each) (not annualised for interim period) (0.02) (0.02) 

(Rs. in million\ 
Nine months period ended Nine months period ended 

31 December 2022 31 December 2021 
(Unaudited\ (Refer note 2\ 

Profits attributable to equity holders - from total operations 6,230.42 4,201.11 
Weighted average number of equity shares outstanding (A) 8,32, 18,663 8,24, 15,174 
Basic earnings per share (Rs.) (FV of Rs. 10 each) (not annualised for interim period) 74.87 50.98 
Add: Potential number of Equity share that could arise on exercise of Employee Stock options (B) 19,25,859 15,02,427 
Weighted average number of shares used in computing Diluted Earnings per Equity Share (A+B) 8,51,44,522 8,39, 17,601 
Diluted earnin2s oer share (Rs.) (FV of Rs. 10 each) (not annualised for interim period) 73.17 50.06 

27 Contingent Liability (Rs. in million) 

As at As at 
31 December 2022 31 March 2022 

(Unaudited\ (Audited\ 
Guarantees 
(i) Bank guarantees with exchanges as margin / government authorities 28,151.50 9,801.50 

Others 
(i) Claims against the Group not acknowledged as debts• 91.73 91.06 

(ii) Disputed income tax demands not provided for (Refer note (a) below) 103.43 101.44 

'Relates to legal claims filed against us by our customers in the ordinary course of business. 
Note (a): 
Above disputed income tax demands not provided for includes: 
(i) Rs. 7.53 million on account of disallowance made as speculation loss for Assessment Year 2012-13 vide reassessment order dated December 15, 2017 passed by Assessing 
Officer. Company filed an appeal before CIT(A); 
(ii) Rs. 93.91 million on account of disallowance made as speculation loss for Assessment Year 2009-10 considered by !TAT in favour of the Company. Department filed an appeal 
before Hon"ble High Court of Bombay on July 25, 2018; 
(iii) Rs. 1.99 million· Assessing Officer passed an order u/s 143(3) wherein he disallowed an amount of Rs. 85,71,447/- towards section 14A. Company will file an appeal against 
the said order before Hon'ble CIT(A). 
Above disputed income tax demands does not include interest u/s 234B and u/s 234C of the Income Tax Act, 1961 as the same is not determinable till the final outcome, The 
management believes that the ultimate outcome of the above proceedings will not have a material adverse effect on the Company's financial position and result of operations. 

28 Capital Commitments (Rs. in million) 

As at As at 
31 December 2022 31 March 2022 

(Unaudited\ (Audited\ 
Capital commitment for ourchase of property, plant and equipment and intangible assets 122,38 85.43 
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Notes forminl! part of the Unaudited Special Purpose Interim Condensed Consolidated Financial Statements for the Nine months period ended 31 December 2022 

29 Related Party Disclosures 
(A) Names of related parties and nature of relationship 

Name of Related Party 

(a) Individuals owning directly or indirectly interest in voting power that gives them control or significant influence 
Mr. Dinesh Thakkar Chairman and Managing Director 

(b) Relatives of above individuals 
Ms. Kanta Thakkar 
Mr. Vijay Thakkar 
Mr. Vinay Thakkar 
Mr. Ashok Thakkar 
Mr. Mahesh Thakkar 
Mr. Shobraj Thakkar 
Dinesh Thakkar HUF 

(c) Key Management Personnel 
Mr. Vlnay Agrawal (Upto 17 April 2021) 
Mr. Narayan Gangadhar (From 26 April 2021) 
Mr. Ketan Shah (From 05 May 2021) 
Mr. Krishna Iyer (From 15 July 2021) 
Mr. Kamalji Jagat Bhushan Sahay 
Mr. Uday Sankar Roy 
Ms. Anisha Motwani (Upto 15 September 2021) 
Ms. Mala Todarwal (From 20 October 2021) 
Mr. Muralidharan Ramachandran (From 06 August 2021) 
Mr. Vineet Agrawal 
Ms. Naheed Patel 

(d) Relatives of above individuals 
Ms. Priti Shah (From 05 May 2021) 
Mr. Rajendra Kumar Agrawal 
Ms. Shalini Agarwal 
Ms. Nishika Vineet Agrawal 
Ms. Aruna Narayan (From 26 April 2021) 
Mr. Ganesh Iyer (From 15 July 2021) 
Ms. Chandra Shah (From 05 May 2021) 
Mr. Deven Bharat Shah (From 05 May 2021) 

(e) Enterprises in which director and its relatives are member 

Nirwan Monetary Services Private Limited 
Jack and Jill Apparel Private Limited 
AnRel Insurance Brokers and Advisors Private Limited 

Spouse of Mr. Dinesh Thakkar 
Son of Mr. Dlnesh Thakkar 
Son of Mr. Dinesh Thakkar 
Brother of Mr. Dinesh Thakkar 
Brother of Mr. Dinesh Thakkar 
Brother of Mr. Dinesh Thakkar 
HUF 

Chief Executive Officer and Director 
Chief Executive Officer 
Director and KMP 
Director 
Independent Director 
Independent Director 
Independent Director 
Independent Director 
Independent Director 
Chief Financial Officer 
Company Secretary 

Spouse of Mr. Ke tan Shah 
Father of Mr. Vineet Agrawal 
Spouse of Mr. Vlneet Agrawal 
Daughter of Mr. Vlneet Agrawal 
Spouse of Mr. Narayan Gangadhar 
Brother of Mr. Krishna Iyer 
Mother of Mr. Ketan Shah 
Brother of Mr. Ketan Shah 

(B) Details of transactions with related party in the ordinary course of business for the period ended: 

Nature of Transactions 

Interest Received 
Enterprises in which director and its relatives are member 
Angel Insurance Brokers and Advisors Private Limited 

Remuneration Paid 
Individuals owning directly or indirectly interest in voting power that gives them control or significant influence 
and their relatives 

Di nesh Thakkar 
Key management personnel and their relatives 
Vinay Agrawal 
Narayan Gangadhar 
Ketan Shah 
Vineet Agrawal 
Naheed Patel 
Vi nay Thakkar 

Lease income from furnished property 
Individuals owning directly or indirectly interest in voting power that gives them control or significant influence 
Dinesh Thakkar 

Business support services 
Enterprises in which director and its relatives are member 
Angel Insurance Brokers and Advisors Private Limited 

(Rs. in million) 

Nine months period ended Nine months period ended 
31 December 2022 31 December 2021 

IUnauditedl 

0.01 

43.08 

27.59 
13.16 
13.16 
2.35 
1.21 

1.08 

0.00 

/Refer note 2l 

0.01 

31 .92 

1.92 
24.00 
11.25 
10.75 
2.05 

1.21 
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Angel One Limited 

Notes formin~ part of the Unaudited Special Puroose Interim Condensed Consolidated Financial Statements for the Nine months period ended 31 December 2022 

(Rs. in million) 

Nature of Transactions Nine months period ended Nine months period ended 
31 December 2022 31 December 2021 

(Unaudited\ (Refer note 2\ 
Income from broking activities 
Individuals owning directly or indirectly interest in voting power that gives them control or significant influence 
and their relatives 
Dinesh Thakkar 0.02 0.04 
Shobraj Thakkar 0.00 
Vijay Thakkar 0.00 
Kanta Thakkar 0.26 
Vinay Thakkar 0.00 0.00 
Key Management Personnel 
Narayan Gangadhar 0.00 
Ketan Shah 0.00 0.00 
Vineet Agrawal 0.06 0.01 
Krishna Iyer 0.04 0.01 
Naheed Patel 0.00 
Relatives of Key Management Personnel 
Shalini Agarwal 0.03 0.24 
Rajendra Kumar Agrawal 0.00 
Priti Shah 0.00 0.00 
Chandra Shah 0.00 
Deven Bharat Shah 0.06 
Aruna Narayan 0.00 
Ganesh Iyer 0.01 0.01 
Nishika Vineet Agrawal 0.00 
Enterprises in which director and its relatives are member 
Nirwan Monetary Service Private Limited 0.09 0.06 
Jack and Jill Apparel Private Limited 0.00 

Directors' sitting fees 
Key Management Personnel 
Anisha Motwani 0.56 
Kamalji Jagat Bhushan Sahay 0.42 0.90 
Uday Sankar Roy 0.54 0.86 
Krishna Iyer 0.74 0.22 
Mala T odarwal 0.66 0.04 
Muralidharan Ramachandran 0.62 0.18 

Dividend paid 
Individuals owning directly or indirectly interest in voting power that gives them control or significant influence 
and their relatives 
Dinesh Thakkar 434.31 295.13 
Dinesh Thakkar HUF 15.98 10.86 
Kanta Thakkar 0.14 0.10 
Ashok Thakkar 67.36 45.77 
Mahesh Thakkar 0.03 0.02 
Enterprises in which director and its relatives are member 

Nirwan Monetary Services Private Limited 157.09 106.75 

Key Management Personnel and their relatives 
Vinay Agrawal 1.48 
Ketan Shah 3.26 0.25 
Vineet Agrawal 3.57 0.80 
Naheed Patel 0.03 0.00 

Loan Given 
Enterprises in which director and its relatives are member 

Angel Insurance Brokers and Advisors Private Limited 0.09 0.03 

Repayment of Loan Given 
Enterprises in which director is a member 

Angel Insurance Brokers and Advisors Private Limited 0.31 

(C) Amount due to/from related partv: (Rs. in million) 
Nine months period ended As at 

31 December 2022 31 March 2022 
/Unaudited\ /Audited\ 

Other Receivables 
Individuals owning directly or indirectly interest in voting power that gives them control or significant influence 
Dinesh Thakkar 7.50 7.50 
Enterprises in which director and its relatives are member 
Angel Insurance Brokers and Advisors Private Limited 0.23 

No rent is charged on property taken from one of the directors which is used as an office by the Group. Rs. 7.50 million pertains to security deposits paid against the same 
property. 
Provision for post-employment benefits like gratuity fund and leave encashment are made based on actuarial valuation on an overall Group basis are not included in 
remuneration to key management personnel. 

ll~~~"-· Amounts recoverable as mentioned above are unsecured and receivable in cash. 
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Angel One Limited 

Notes forming part of the Unaudited Special Purpose Interim Condensed Consolidated Financial Statements for the Nine months period ended 31 December 2022 

30 Fair value measurement 
(A) Financial instrument by category (Rs. in million) 

FVOCI FVTPL Amortised Cost 
As at 31 December 2022 
Financial Assets 

Cash and cash equivalents 1,192.05 
Bank Balance other than cash and cash equivalent 60,942.95 
Trade Receivables 2,402 .30 
Loans 11,625.73 
Investments 1,036.69 
Other Financial assets 5,875.85 

Total Financial Assets - 1,036.69 82,038.88 

Financial Liabilities 
Trade payables 46,403.41 
Debt securities 495.12 
Borrowings (other than debt securities) 14,950.67 
Other financial liabilities 2,811 .24 

Total Financial liabilities - - 64,660.44 

As at 31 March 2022 
Financial Assets 

Cash and cash equivalents 4,221.07 
Bank Balance other than cash and cash equivalent 44,528.50 
Trade Receivables 5,653 .24 
Loans 13,575.00 
Investments 186.52 
Other Financial assets 1,947.15 

Total Financial Assets . 186.52 69,924.96 

Financial Liabilities 
Trade payables 40,668.10 
Debt securities 245.67 
Borrowings (other than debt securities) 12,335.31 
Other financial liabilities 2,530.26 

Total Financial liabilities - - 55,779.34 

(B) Fair Value hierarchy 
The following is the hierarchy for determining and disclosing the fair value of financial instruments by valuation technique: 
Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilities. 
Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived 
from prices). 

Level 3 - Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs). 

The following table presents fair value hierarchy of assets measured at fair value on a recurring basis: (Rs. in million) 
Level 1 Level 2 Level3 Total 

As at 31 December 2022 
Financial assets measured at fair value through profit or loss• 

Investment in equity instruments 0.00 0.00 
Investment in mutual funds 1,036 .69 1,036.69 

As at 31 March 2022 
Financial assets measured at fair value through profit or loss• 

Investment in equity instruments 0.00 0.00 
Investment in mutual funds 186.52 186.52 

The carrying amount of cash and bank balances, trade receivables, loans, trade payables and other receivables and payables are considered to be the same as their 
fair values. The fair values of borrowings (lease liability) and security deposits were calculated based on cash flows discounted using a current lending rate. They are 
classified as level 3 fair values in the fair value hierarchy due to the inclusion of unobservable inputs including own and counterparty credit risk. 

• Valuation techniques used to determine fair value 
Specific valuation techniques used to value financial instruments includes investment in equity investment valued at quoted closing price on stock exchange/ other 
basis based on materiality and investment in mutual fund at closing NAY as at reporting period. 
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Angel One Limited 

Notes forming part of the Unaudited Special Purpose Interim Condensed Consolidated Financial Statements for the Nine months period ended 31 December 2022 

31 Maturity analysis of assets and liabilities 
The below table shows an analysis of assets and liabilities analysed according to when they are expected to be recovered or settled. 

(Rs. in million) 

As at 31 December 2022 
(Unaudited) 

Current Non-Current 
(Less than 12 (More than 12 Total 

months) months) 
Assets 

Cash and cash equivalents 1,192.05 1,192.05 
Bank Balance other than cash and cash equivalents 60,910.75 32.20 60,942.95 
Trade Receivables 2,402.30 2,402.30 
Loans 11,625.73 11,625.73 
Investments 1,036.69 0.00 1,036.69 
Other Financial assets 5,758.73 117.12 5,875.85 
Current tax assets (Net) 14.70 14.70 
Deferred tax assets (Net) 
Investment Property 32.92 32.92 
Property, Plant and Equipment 1,465.14 1,465.14 
Capital work-in-progress 466.98 466.98 
Intangible assets under development 0.75 0.75 
Other Intangible assets 318.64 318.64 
Right to use assets 34.26 34.26 
Other non-financial assets 256.63 219.67 476.30 

Total Assets 83,182.89 2,702.37 85,885.26 

Liabilities 
Trade Payables 46,403.41 46,403.41 
Debt securities 495.12 495.12 
Borrowings (other than debt securities) 14,929.97 20.70 14,950.67 
Other financial liabilities 2,811.24 2,811.24 
Current tax liabilities (Net) 44.96 44.96 
Provisions 52.87 100.74 153.61 
Deferred tax liabilities (Net) 5.63 5.63 
Other non-financial liabilities 396.40 396.40 

Total Liabilities 65,133.97 127.07 65,261.04 

(Rs. in million) 
As at 31 March 2022 

(Audited) 

Current Non-Current 
(Less than 12 (More than 12 Total 

months) months) 

Assets 
Cash and cash equivalents 4,221.07 4,221.07 
Bank Balance other than cash and cash equivalents 43,850.77 677.73 44,528.50 
Trade Receivables 5,653.24 5,653.24 
Loans 13,575.00 13,575.00 
Investments 186.52 0.00 186.52 
Other Financial assets 1,826.06 121.09 1,947.15 
Current tax assets (Net) 21.41 21.41 
Deferred tax assets (Net) 18.47 18.47 
Investment Property 33.36 33.36 
Property, Plant and Equipment 1,402.07 1,402.07 
Intangible assets under development 119.96 119.96 
Intangible assets 65.63 65.63 
Right to use assets 17.20 17.20 
Other non-financial assets 209.81 200.04 409.85 

Tota I Assets 69,522.47 2,676.96 72,199.43 

Liabilities 
Trade Payables 40,668.10 40,668.10 
Debt securities 245.67 245.67 
Borrowings (other than debt securities) 12,323.98 11.33 12,335.31 
Other Financial liabilities 2,530.26 2,530.26 
Current tax liabilities (Net) 9.87 9.87 
Provisions 47.94 73.09 121.03 
Deferred tax liabilities (Net) 
Other non-financial liabilities 445.42 445.42 

Total Liabilities 56,271.24 84.42 56,355.66 -
~~ 
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Angel One Limited 

Notes forming part of the Unaudited Special Purpose Interim Condensed Consolidated Financial Statements for the Nine months period ended 31 December ZD22 

32 Pursuant to SEBl's Operational circular SEBI / HO/ DDHS / P/ CIR / 2021 / 613 dated August 10, 2021 to the extent applicable to Commercial Papers, information as requi red 
under Regulation 52(4) of SEBI (Listing Obligations and Disclosures Requirements) Regulations, 2015 for the nine months ended 31 December 2022 is as mentioned 
below: 
Key Financial Information 

Nine months period ended As at 
Particulars 31 December 2022 31 March 2022 

(Unaudited) (Audited) 

Debt Equity Ratio 1 0.75 Times 0.79 Times 

Debt Service Coverage ratio 2 14.08 Times 13.23 Times 

Interest Service Coverage ratio 3 12.93 Times 12.65 Times 

Net worth 4 '{ 20,624.22 million '{ 15,843 .77 million 

Net Profit after tax '{ 6 230.42 million '{ 6,248.05 million 
Earning per share (Basic) 74.87 75.72 
Earning per share (Diluted) 73.17 74.44 
Outstanding redeemable preference shares Not Aoolicable Not Aoolicable 
Capital redemption reserve/Debenture redemption reserve Not Applicable Not Applicable 
Current Ratio 1.28 Times 1.24 Times 

Long term debt to Working Capital Ratio 5 0.00 Times 0.00 Times 

Bad debts to Accounts Receivable Ratio 0.00 Times 0.01 Times 

Current Liability Ratio 6 1.00 Times 1.00 Times 

Total Debt to Total Assets 0.18 Times 0.17 Times 

Debtors Turnover Ratio 7 7.45 Times 3.35 Times 

Inventory Turnover Ratio Not Applicable Not Applicable 

Operating Margin(%) 8 38.16% 37.05% 

Net profit Margin (%) 9 28.64% 27.67% 

1 Debt Equity Ratio= Debt( Borrowing (excluding lease liability)+ Accrued 
2 Debt Service coverage ratio = Operating Cash Profit + Interest Expenses 
3 Interest Service coverage ratio= Profit before interest (excludes interest costs on 
4 

Net worth= Equity share capital+ Other equity 

s Long term debt to working capital= Long term debt (excluding lease liability)/ (Current assets - Current Liabilities) 
6 Current Liability Ratio= Current Liabilities/ Total Liabilities 
7 Debtors turnover= Fees and Commission Income / Trade Receivables 
8 Operating margin {%}=Profit before tax I Total revenue from operations 
9 Net profit margin{%}= Profit for the year from continuing operations / Total revenue from operations 

33 Disclosure of interest in Subsidiaries 

The consolidated financial statements include the financial statements of Company and its subsidiaries. Group does not have any joint ventures or associates. Angel 
One Limited is the ultimate parent company of the Group. 

Significant subsidiaries of Group are: 
Place of business/Country of As at As at 

Name of the entity incorporation 31 December 2022 31 March 2022 
(Unaudited) (Audited) 

Angel Financial Advisors Private Limited India 100% 100% 
Angel Fincap Private Limited India 100% 100% 
Angel Securities Limited India 100% 100% 
Angel Digitech Services Private Limited India 100% 100% 
Mimansa Software Systems Private Limited India 100% 100% 
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Notes forming part of the Unaudited Special Purpose Interim Condensed Consolidated Financial Statements for the Nine months period ended 31 December 2022 

34 Segment information 
The Chief Operating Decision Maker (CODM) reviews the operations of the Group in three segment : 
a. Broking and related services: Broking, advisory, third party product distribution, margin trade facility and other fee based services. 
b. Finance and Investing Activities : Income from financing and investment activities 
c. Health and allied fitness activities : Income from fitness center operations 

The Group's operating segments are reflected based on principal business activities, the nature of service, the differing risks and returns, the organization structure and the internal financial reporting system. 
Segment revenue, profit, assets and liabilities have been accounted for on the basis of their relationship to the operating activities of the segment and amounts allocated on a reasonable basis. 

(Rs. in million) 
For the period ended 31 December 2022 For the period ended 31 December 2021 

Particulars Broking and Finance and Health and allied Unallocated Total Broking and Finance and Health and allied Unallocated Total 
related Investing fitness activities* related Investing fitness activities* 
services activities services activities 

Segment Revenue 

External Revenue (excluding interest income) 18,055.31 15.54 - 18,070.85 13,537.67 2.84 13,540.51 
Interest Income 3,782.18 46.62 0.68 3,829.48 2,501.79 93.98 2,595.77 
Inter - Segment Revenue' 9.83 1.50 8.44 -
Total Revenue 21,847.32 62.16 - 0.68 21,900.33 16,040.96 105.26 - - 16,136.28 

Profit before interest and tax 8,947.46 51.39 (2.16) 0.68 8,997.37 6,050.10 100.16 (2.20) - 6,148.06 
Less: Interest expense 697.39 - - 697.39 499 .05 27.24 - 526.29 
Profit before tax 8,250.07 51.39 (2.16) 0.68 8,299.98 5,551.05 72.92 (2.20) - 5,621.77 
Less: Income taxes - - 2,069.56 2,069 .56 - 1,420.66 1,420.66 
Profit after tax 6,230.42 4,201.1151 

Other Information 
Segment Depreciation and Amortization 212.90 0.40 2.16 215.46 133.75 0.40 2.20 - 136.35 

Segment non-cash expense other than 671 .65 (6 .02) - 665.63 231.40 1.57 - 232.97 
Deoreciation 

(Rs. in million) 
For the period ended 31 December 2022 For the year ended 31 March 2022 

Particulars Broking and Finance and Health and allied Unallocated Total Broking and Finance and Health and allied Unallocated Total 

related Investing fitness activities* related Investing fitness activities* 

services activities services activities 

Segment Assets 84,733.38 938.19 2.45 211.24 85,885.26 70,826.72 1,135.02 4.61 233.08 72,199.43 

Segment Liabilities 65,206.72 2.45 1.28 50.59 65,261.04 56,098.96 245.55 1.28 9.87 56,355.66 

Capital Expenditure (including capital work-in- 428.28 0.02 428.30 697.48 - - 697.48 

oro2ressl 
Inter Segment revenue has been excluded from the total revenue of the group. 

*The Group has discontinued the health and allied fitness activities with effect from 30 June, 2020. 
Inter segment pricing are at arm's length basis. Profit or loss on inter segment transfer are eliminated at the Group level. 
Segment information for secondary segment reporting (by geographical segments) 
The Group operates in one geographic segment namely "within India", hence no geographical disclosures are required. 
Information about major customers 
No customer individuallv accounted for more than 10% of the re\le.AUe.s in the oeriod ended 31 December 2022 and 31 December 2021. 
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Angel One Limited 

Notes forming part of the Unaudited Special Purpose Interim Condensed Consolidated Financial Statements for the Nine months period ended 31 December 2022 

35 Discontinued Operations 
The economic environment on account of Covid 19 posed significant challenges to the Gym and Healthcare business. After evaluating various options relating 
to sustainability of this business, Board of Directors of the Company has decided in its meeting dated June 23, 2020 to discontinue/abandon this line of 
business with effect from 30 June 2020. 
However, Management of subsidiary company has entered into new business activities and is using existing resources to continue for the foreseeable future. 
Management of subsidiary company is using the assets pertaining to Gym and Healthcare business as part of new business activities and accordingly, all assets 
and liabilities have been carried at the book value and have not classified as Held for Sale. 
Further, as per the requirements of Indian Accounting Standards, Discontinued operations are excluded from the results of continuing operations and are 
presented separately as profit or loss from discontinued operations in the Statement of Profit and Loss. 

36 Distribution made and proposed 

Nine months period ended Nine months period ended 
31 December 2022 31 December 2021 

Dividends on equity shares declared and paid: (Unaudited) (Refer note 2) 

Per share in INR (Rs. in million) Per share in INR (Rs. in million) 

Fourth Interim dividend for the year ended 31 March 2022 and Third 7.00 580.43 7.50 613.70 
Interim dividend 31 March 2021 

Final dividend for the vear ended 31 March 2022 2.25 186.91 
First Interim dividend for the period ended 31 December 2022 and 31 7.65 637.33 5.15 424.30 
December 2021 

Second Interim dividend for the period ended 31 December 2022 and 31 9.00 749.84 5.70 471 .35 
December 2021 
Total 25.90 2,154.51 18.35 1,509.35 
Proposed dividends on Equity shares 

Third Interim dividend for the period ended 31 December 2022 and 31 9.60 800.36 7.00 579.47 
December 2021 

37 ESOPs 

The Nomination and Remuneration Committee during the period ended 31 December 2022, granted 3,07,884 stock options and 9,64,921 Restricted stock units 
to the eligible employees of the Company under Angel Broking Employee Long Term Incentive Plan 2021 (LTI Plan 2021). 
As on 31 December 2022, the Company has 1,80,868 stock options outstanding under Angel Broking Employee Stock Option Plan 2018 (ESOP Plan 2018), 
10,41,876 Restricted stock units, 3,67,872 Performance stock units and 7,99,591 stock options outstanding under Angel Broking Employee Long Term 
Incentive Plan 2021 (LTI Plan 2021). 
Expense on employee stock option scheme included in Employee benefits expenses, is net of expenses reversed on account of lapsed options during the 
period. 

38 The Group had prepared separate statement of unaudited consolidated financial results (the "Consolidated Financial Results") for the quarter and nine 
months period ended 31 December 2022, in accordance with the recognition and measurement principles laid down in Indian Accounting Standard 34, (Ind AS 
34) "Interim Financial Reporting". These consolidated financial results were prepared for submission by the Holding Company pursuant to the requirements 
of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

39 Subsequent events: 

Dividends on equity shares declared and paid : Per share in INR (Rs. in million) 

Fourth Interim dividend for the year ended 31 March 2023 9.60 800.83 
Final dividend for the year ended 31 March 2023 4.00 335.25 
First Interim dividend for the oeriod ended 31 December 2023 9.25 . 775.33 
Second Interim dividend for the oeriod ended 31 December 2023 12.70 1,065.45 
Total 35.55 2,976.86 
Proposed dividends on Equity shares 

Third Interim dividend for the period ended 31 December 2023 12.70 1,066.17 

40 The financial statements of the Group were approved for issue vide a circular resolution of Board of Directors on 26 March 2024. 

As per our report of even date 
For S.R. Batliboi B: Co. LLP For and on behalf of the Board of Directors 
Firm Registration No. : 301003E/E300005 
Chartered Accountants 
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S.R. BATL1Bo1 & Co. LLP 
Chartered Accountants 

12th Floor, The Ruby 
29 Senapati Bapat Marg 
Dadar (West) 
Mumbai - 400 028, India 

Tel. +91 22 6819 8000 

Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Consolidated Financial 
Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended 

Review Report to 
The Board of Directors 
Angel One Limited 

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of Angel One 
Limited (the "Holding Company") and its subsidiaries (the Holding Company and its subsidiaries together 
referred to as "the Group"), for the quarter ended December 31, 2023 and year to date from April 01, 2023 
to December 31, 2023 (the "Statement") attached herewith, being submitted by the Holding Company 
pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended (the "Listing Regulations"). 

2 . The Holding Company's Management is responsible for the preparation of the Statement in accordance with 
the recognition and measurement principles laid down in Indian Accounting Standard 34, (Ind AS 34) 
"Interim Financial Reporting" prescribed under Section 133 of the Companies Act, 2013 as amended, read 
with relevant rules issued thereunder and other accounting principles generally accepted in India and in 
compliance with Regulation 33 of the Listing Regulations. The Statement has been approved by the Holding 
Company's Board of Directors. Our responsibility is to express a conclusion on the Statement based on our 
review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 
2410, "Review of Interim Financial Information Performed by the Independent Auditor of the Entity" issued 
by the Institute of Chartered Accountants of India. This standard requires that we plan and perform the 
review to obtain moderate assurance as to whether the Statement is free of material misstatement. A 
review of interim financial information consists of making inquiries, primarily of persons responsible for 
financial and accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with Standards on Auditing and 
consequently does not enable us to obtain assurance that we would become aware of all significant matters 
that might be identified in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the Circular No. CIR/CFD/CMD1/44/2019 dated March 
29, 2019 issued by the Securities and Exchange Board of India under Regulation 33 (B) of the Listing 
Regulations, to the extent applicable. 

4 . The Statement includes the results of the following entities: 

Name ot the l:.ntity Relationship 
Anqel Financial Advisors Private Limited Wholly Owned Subsidiary 

Anqel Fincap Private Limited Wholly Owned Subsidiary 

Anqel Securities Limited Wholly Owned Subsidiary 

Angel Diaitech Services Private Limited Wholly Owned Subsidiarv 
Mimansa Software Systems Private Limited Wholly Owned Subsidiary 

Angel Crest Limited Wholly Owned Subsidiary 
Angel One Asset Manaqement Company Limited Wholly Owned Subsidiary 
Angel One Trustee Limited Wholly Owned Subsidiary 
Angel One Wealth Management Limited Wholly Owned Subsidiarv 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based on the 
consideration of the review reports of other auditors referred to in paragraphs 6 and 7 below, nothing has 
come to our attention that causes us to believe that the accompanying Statement, prepared in accordance 
with recognition and measurement principles laid down in the aforesaid Indian Accounting Standards ('Ind 
AS') specified under Section 133 of the Companies Act, 2013, as amended, read with relevant rules issued 
thereunder and other accounting principles generally accepted in India, has not disclosed the information 
required to be disclosed in terms of the Listing Regulations, including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

S.R. Batllbol & Co LLP. a Limited Llability Partnership with LLP Identity No AAB-4294 
Regd Office: 22, Camac Street, Block 'B', 3rd Floor, Kolkata,700 016 
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S.R. BATLIBOI & Co. LLP 
Chartered Accountants 

6 . The accompanying Statement includes the unaudited interim financial results and other financial 
information, in respect of five subsidiaries, whose unaudited interim financial results include total revenues 
of Rs. 52 mn and Rs. 161 mn, total net profit after tax of Rs. 7 mn and Rs. 22 mn, total comprehensive 
income of Rs. 7 mn and Rs. 22 mn, for the quarter ended December 31, 2023 and the period ended on that 
date respectively, as considered in the Statement which have been reviewed by their respective 
independent auditors . 

The independent auditor's reports on interim financial results of these entities have been furnished to us by 
the Management and our conclusion on the Statement, in so far as it relates to the amounts and disclosures 
in respect of these subsidiaries is based solely on the report of such auditors and procedures performed by 
us as stated in paragraph 3 above. 

7. The accompanying Statement includes unaudited interim financial results and other unaudited financial 
information in respect of four subsidiaries, whose interim financial results and other financial information 
reflect total revenues of Rs. 9 mn and Rs. 13 mn, total net loss after tax of Rs. 31 mn and Rs. 37 mn, total 
comprehensive income of Rs. (31) mn and Rs. (37) mn, for the quarter ended December 31, 2023 and the 
period ended on that date respectively. 

The unaudited interim financial results and other unaudited financial information of the these subsidiaries 
have not been audited/reviewed by their/any auditors and have been approved and furnished to us by the 
Management and our conclusion on the Statement, in so far as it relates to the affairs of these subsidiaries, 
is based solely on such unaudited interim financial results and other unaudited financial information. 
According to the information and explanations given to us by the Management, these interim financial 
results are not material to the Group. 

8. Our conclusion on the Statement in respect of matters stated in para 6 and 7 above is not modified with 
respect to our reliance on the work done and the reports of the other auditors and the financial results 
certified by the Management. 

For S.R. BATUBOI & Co. LLP 
Chartered Accountants 
ICAI Firm registration number: 301003E/E300005 

per Viren H. Mehta 
Partner 
Membership No.: 048749 
IJDIN: .2-lf0l1€"t½9 (, F4 )(. J' l'l' 
Place of signature: Mumbai 
Date: January 15, 2024 
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Statement of the unaudited consolidated financial results for the quarter and Nine months ended 31 December 2023 (Rs. in million) 

Quarter ended Nine m®ths ondod Year ended 
Particulars 31 December 2023 30 September 2023 31 December 2022 31 December 2023 31 December 2022 31 March 2023 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

I Revenue from operations 
(a) Interest income 2,123 1,812 1,371 5,383 3,825 5,195 
(b) Fees and commission income 8,447 8,649 6,092 23,703 17,896 24,760 
(c) Net sain on fair value chanses 20 18 23 58 37 61 
Total revenue from operations 10.590 10.,479 7 486 29,144 21,758 30,016 

II (a) Other income 18 14 111 68 142 195 
Ill Total income (1+11) 10,608 10,493 7,597 29,212 21 ,900 30,211 

IV Expenses 
(a) Finance costs 356 264 255 803 697 895 
(b) Fees and commission expense 1,976 2,071 1,592 5,689 4,735 6,407 
{c) lmpainnent on financial instruments 21 19 3 58 22 36 
(d) Employee benefits expenses 1,416 1,329 1,114 3,977 3,225 3,979 
(e) Depreciation, amortization and impainnent 131 112 80 332 213 303 
(f) Others expenses 3,198 2,626 1,534 7,804 4,706 6,673 
Total expenses 7,098 6,421 4 578 18,.663 13,598 18,293 

V Profit before tax (Ill-IV) 3,510 4 072 3,019 10 549 8 302 11 ,918 

VI Tax expense: 
(a) Current tax 882 1,009 723 2,648 2,045 2,956 
(b) Deferred tax 24 26 19 52 29 63 
(c) Taxes for earlier yea~ 1 (8) (3) (7) (4) (3) 

Total Income tax expense 907 1,027 739 2.693 2.070 3,016 

VII Profit for the period / year from continuing operations (V-VI) 2,603 3,045 2,280 7,856 6,232 8,902 

VIII Loss before tax from discontinued operations (before tax) (0) (0) (0) (0) (2) (3) 

IX Tax expense on dfsconttnued operations 0 0 (Ol 0 (0) (Ol 

X Loss after tax from discontinued operations (VIII-IX) (OJ (0) (0 (0 (2 (3) 

XI Profit for the period / year (Vll+X) 2.603 3,045 2.280 7 856 6 .. 230 8.899 

XII Other comprehensive Income 
Items that will not be reclassified to profit or loss 
(a) Re-measurement gains/ (losses) on defined benefit plans (5) (3) (3) (21) (16) (20) 

(b) Income tax relatins to items that will not be reclassified to 
1 1 1 5 4 5 

profit or loss 
Other comprehensive income I ◄ ! (1. (2 (16 (12) (15\ 

XI II Total comprehensive income for the period/ year (Xl+XII) 2,599 3,043 2,278 7,840 6,218 8,884 

Eaminss per equity share (FV Rs. 10 each) (not annualised for 
interim period) 

from contlnui ng opura~ons 
Basic EPS (Rs.) 31.02 36.31 27.36 93 .73 74.89 106.91 
Diluted EPS (Rs.) 30.◄8 35.71 26.74 92.09 73.20 105.12 

f[gm dl,:contfQulny 09: eralion:s 
Basic EPS (Rs. ) (0.00) (0.00) (0.01) (0.01) (0,02) (0.03) 
Diluted EPS (Rs.) (0.00) (0.00) (0.01) (0.01) (0.02) (0.03) 

fr.gm tot, I c~a.ralloas 
Basic EPS (Rs.) 31.02 36.31 27.35 93.72 74.87 106.88 
Diluted EPS (Rs. l 30.47 35.71 26.73 92.08 73.17 105.09 
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Notes: 
1 These unaudited consolidated financial results have been prepared in accordance with the Indian Accounting Standard (referred to as "Ind 

AS") 34 Interim Financial Reporting prescribed under Section 133 of the Companies Act, 2013 read with Companies (Indian Accounting 
Standards) Rules as amended from time to time. These unaudited consolidated financial results of Angel One Limited 'Company' and its 
subsidiaries (together referred as 'Group') for the quarter and Nine months ended 31 December 2023 have been reviewed by the Audit 
Committee and approved by the Board of Directors at its meeting held on 15 January 2024. The statutory auditors have carried out limited 
review of the above consolidated unaudited financial results of the Group for the quarter and Nine months ended 31 December 2023. 

2 The Nomination and Remuneration Committee during the quarter ended 31 December 2023 granted 47,505 Restricted stock units to the 
eligible employees of the Company under Angel Broking Employee Long Term Incentive Plan 2021 (LTI Plan 2021 ). 
As on 31 December 2023, the Company has 37,708 stock options outstanding under Angel Broking Employee Stock Option Plan 2018 (ESOP Plan 
2018), 11,37,536 Restricted stock units, 11,48,412 Performance stock units and 5,49,218 stock options outstanding under Angel Broking 
Employee Long Term Incentive Plan 2021 (LTI Plan 2021). 
Expense on employee stock option scheme included in Employee benefits expenses, is net of expenses reversed on account of lapsed options 
during the period/year. 

3 The Board of Directors of the holding Company, at their meeting held on 09 August 2023, approved the scheme of arrangement ("Scheme") for 
transferring and vesting certain business undertakings of the Company, to its two wholly owned subsidiaries, Angel Securities Limited ("ASL") 
and Angel Crest Limited ("ACL") as a going concern, on slump sale basis, pursuant to which the broking business and depository participant 
operations of the Company being conducted through its two Business Undertakings (as defined in the said Scheme document), shall be 
transferred to Angel Securities Limited and Angel Crest Limited, respectively. The Scheme is subject to receipt of requisite approvals from the 
Stock Exchanges, the shareholders of the Company, its creditors, National Company Law Tribunal and other regulatory and statutory 
authorities, if any, under applicable laws. 

4 The Board of Directors of the holding company at its meeting held on 15 January 2024, has declared third interim dividend of Rs. 12. 70 per 
equity share. 

5 The Group operates only in one business segment i.e. "Broking and related services". Hence the group does not have any reportable segments 
as per Ind-AS 108 "Operating Segments" for the current period". 

6 The unaudited standalone and consolidated financial results of Angel One Limited are available on the Company's website, www.angelone.in 
and on the stock exchange website www.nseindia.com and www.bseindia.com. 

7 Pursuant to SEBl's Operational circular SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 2021 to the extent applicable to Commercial Papers, 
information as required under Regulation 52(4) of SEBI (Listing Obligations and Disclosures Requirements) Regulations, 2015 for the Nine 
months ended 31 December 2023 is mentioned in Annexure A. 

8 The previous period/year figures have been regrouped/reclassified wherever necessary to conform to current period's/year's presentation. 

Date : 15 January 2024 
Place: Mumbai 

On behalf of the Board of Directors 
For Angel One Limited 

Dinesh Thakkar 
Chairman and Managing Director 
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AnnexureA 

Pursuant to SEBl's Operational circular SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 2021 to the extent applicable to Commercial Papers, 

information as required under Regulation 52(4) of SEBI (Listing Obligations and Disclosures Requirements) Regulations, 2015 for the Nine 

months ended 31 December 2023 is as mentioned below: 

Kev Financial Information 
Nine Months ended Year ended 

Particulars 31 December 2023 31 March 2023 

Debt Equity Ratio' 0.62 Times 0.36 Times 
Debt Service Coverage ratio 2 15.07 Times 15.15 Times 
Interest Service Coverage ratio 3 14.19 Times 14.35 Times 
Net worth 4 "27,863 million "21,616 million 
Net Profit after tax "7,856 million "8,902 million 
Earning per share (Basic) "93.72 "106.88 
Earning per share (Diluted) "92.08 "105.09 
Outstanding redeemable preference shares Not Aoolicable Not Aoolicable 
Capital redemption reserve/Debenture redemption reserve Not Aoolicable Not Aoolicable 
Current Ratio 1.25 Times 1.35 Times 
Long term debt to Working Capital Ratio 5 0.00Times 0.00 Times 
Bad debts to Accounts Receivable Ratio 0.00Times 0.00Times 
Current Liability Ratio 6 1.00 Times 1.00 Times 
Total Debt to Total Assets 0.14 Times 0.11 Times 
Debtors Turnover Ratio 1 5.48 Times 6.60 Times 
Inventory Turnover Ratio Not Applicable Not Applicable 
Operating Margin (%) 8 36.20% 39.71% 
Net profit Margin (%} ' 26.96% 29.66% 

1 Debt Equity Ratio= Debt( Borrowing (excluding lease liability)+ Accrued interest) I Equity ( Equity share capital+ Other equity) 
2 Debt Service coverage ratio = Operating Cash Profit+ Interest Expenses (excludes interest costs on leases as per IND AS 116 )/ ( Interest 

Expenses (excludes interest costs on leases as per IND AS 116) + Current maturity of Long term Loans) 

3 Interest Service coverage ratio= Profit before interest (excludes interest costs on leases as per IND AS 116) and tax I ( interest Expenses 
(excludes interest costs on leases as per IND AS 116 on leases) 
4 Net worth = Equity share capital + Other equity 
5 Long term debt to working capital= Long term debt (excluding lease liability) I (Current assets - Current Liabilities) 
6 Current Liability Ratio = Current Liabilities I Total Liabilities 
7 Debtors turnover= Fees and Commission Income/ Trade Receivables 
8 Operating margin (%}=Profit before tax I Total revenue from operations 
9 Net p1ofil margin(%}~ P10fitfor the yew frum w11li11ui11y uµe,ulium / Tutu/ 1evt!11ue f1u111 upt!IUlium 
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INDEPENDENT AUDITOR'S REPORT 

12th Floor, The RulJy 
29 Senapati Bapat Marg 
f)ad;:1r ( Wes l) 
Mumbai - 400 028, India 

T~I : +91 22 6819 8000 

To the Members of Angel One Limited (formerly known as Angel Broking Limited) 

Report on the Audit of the Consolidated Financial Statements 

Opinion 

We have audited the accompanying consolidated financial statements of Angel One Limited 
(formerly known as Angel Broking Limited) (hereinafter referred to as "the Holding Company"), 
and its subsidiaries (the Holding Company and its subsidiaries together referred to as "the Group") 
comprising of the consolidated Balance sheet as at March 31 2023, the consolidated Statement 
of Profit and Loss, including other comprehensive income, the consolidated Cash flow Statement 
and the consolidated StatPment of C:h.=inrie.c; in Eryuity for thP yp;ir thPn PnrlPrl, ;mrl nntpc; to the 
consolidated financial statements, including a summary of significant accounting policies and 
other explanatory information (hereinafter referred to as "the consolidated financial 
statements"). 

In our opinion and to the best of our information and according to the explanations given to us and 
based on the consideration of reports of other auditors on separate financial statements and on 
the other financial information of the subsidiaries, the aforesaid consolidated financial statements 
give the information required by the Companies Act, 2013, as amended ("the Act") in the manner 
so required and give a true and fair view in conformity with the accounting principles generally 
accepted in India, of the consolidated state of affairs of the Group as at March 31, 2023, their 
consolidated profit including other comprehensive income, their consolidated Cash Flows and the 
consolidated Statement of Changes in Equity for the year ended on that date. 

Basis for Opinion 

We conducted our audit of the consolidated financial statements in accordance with the Standards 
on Auditing (SAs), as specified under section 143(10) of the Act. Our responslbllltles under those 
Standards are further described in the • Auditor's Responsibillties for the Audit of the Consolldated 
Financial Statements' section of our report. We are independent of the Group in accordance with 
the 'Code of Ethics' issued by the Institute of Chartered Accountants of India together with the 
ethical requirements that are relevant to our audit of the financial statements under the provisions 
of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in 
accordance with these requirements and the Code of Ethics. We believe that the audit evidence 
we have obtained is sufficient and appropriate to provlde a basis for our audit opinion on the 
consolidated financial statements. 

Key Audit Matters 

Key audit matters are those matters that, in our protessional judgment, were ot most significance 
in our audit of the consolidated financial statements for the financial year ended March 31, 2023. 
These matters were addressed in the context of our audit of the consolidated financial statements 
as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these 
matters. For each matter below, our description of how our audit addressed the matter is provided 
in that context. 

We have determined the matter described below to be the key audit matter to be communicated 
in our report. We have fulfilled the responsibilities described in the Auditor's responsibilities for 
the audit of the consolidated financial statements section of our report, including in relati~-9 
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this matter. Accordingly, our audit included the performance of procedures designed to respond 
to our assessment of the risks of material misstatement of the consolidated financial statements. 
The results of audit procedures performed by us and by other auditors of components not audited 
by us, as reported by them in their audit reports furnished to us by the management, including 
those procedures performed to address the matter below, provide the basis for our audit opinion 
on the accompanying consolidated financial statements. 

Key audit matter 
1. IT Systems and cont rols 

The financial accounting and reporting 
systems of the Holding Company are 
fundamentally reliant on IT systems 
and IT controls to process significant 
transaction volumes. 

Automated accounting procedures and 
IT environment controls, which include 
IT governance, general IT controls 
over program development and 
changes, access to programs and data 
and IT operations, are required to be 
designed and to operate effectively to 
ensure accurate financial reporting. 

Therefore, due to the pervasive nature 
and complexity of the IT environment. 
the assessment of the general IT 
controls and the application controls 
specific to the accounting and 
preparation of the financial 
information is considered to be a key 
audit matter. 

Other Information 

How our audit addressed the key audit matter 

We performed the following procedures assisted by 
specialized IT auditors on the IT infrastructure and 
applications relevant to financial reporting: 

• Tested the design and operating effectiveness of 
IT access controls over the information systems 
that are important to financial reporting and 
various interfaces, configuration and other 
identified application controls. 

• Tested IT general controls (logical access, change 
management and aspects of IT operational 
controls). This included testing that requests for 
access to systems were appropriately reviewed 
and authorized. 

• Tested the Holding Company's periodic review of 
access rights. We also inspected requests of 
changes to systems for appropriate approval and 
authorization. 

• In addition to the above, we tested the design and 
operating effectiveness of certain automated and 
IT dependent manual controls that were 
considered as key internal controls over financial 
reporting. 

• Tested the design and operating effectiveness 
compensating controls in case deficiencies were 
identified and, where necessary, extended the 
scope of our substantive audit procedures. 

The Holding Company's Board of Directors is responsible for the other information. The other 
information comprises the inform.:ition included in the Annual report, but does nut include the 
consolidated financial statements and our auditor's report thereon. 

Our opinion on the consolidated financial statements does not cover the other information and we 
do not express any form of assurance conclusion thereon. 

In connection with our audit of the consolidated financial statements, our responsibility is to read 
the other information identified above when it becomes available, and, in doing so, consider 
whether such other information is materially inconsistent with the consolidated financial 
statements or our knowledge obtained in the audit or otherwise appears to be m~t~ri~lly 
misstated. ~- \\ 1 ,v ,~ ) 
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When we read such information, if we conclude that there is a material misstatement therein, we 
are required to communicate the matter to those charged with governance and to comply with the 
relevant applicable requirements of the standard on auditing for auditor's responsibility in relation 
to other information in documents containing audited consolidated financial statements. We have 
nothing to report in this regard. 

Responsibilities of Management for the Consolidated Financial Statements 

The Holding Company's Board of Directors is responsible for the preparation and presentation of 
these consolidated financial statements in terms of the requirements of the Act that give a true 
and fair view of the consolidated financial position, consolidated financial performance including 
other comprehensive income, consolidated cash flows and consolidated statement of changes in 
equity of the Group in accordance with the accounting principles generally accepted in India, 
including the Indian Accounting Standards (Ind AS) specified under section 133 of the Act read 
with the Companies (Indian Accounting Standards) Rules, 2015, as amended. The respective 
Board of Directors of the companies included in the Group are responsible for maintenance of 
adequate accounting records in accordance with the provisions of the Act for safeguarding of the 
assets of their respective companies and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate accounting policies; making judgments and 
estimates that are reasonable and prudent; and the design, implementation and maintenance of 
adequate internal financial controls, that were operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the 
consolidated financial statements that give a true and fair view and are free from material 
misstatement, whether due to fraud or error, which have been used for the purpose of preparation 
of the consolidated financial statements by the Directors of the Holding Company, as aforesaid. 

In preparing the consolidated financial statements, the respective Board of Directors of the 
companies included in the Group are responsible for assessing the ability of their respective 
companies to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless management either intends to 
liquidate the Group or to cease operations, or has no realistic alternative but to do so. 

Those respective Board of Directors of the companies included in the Group are also responsible 
for overseeing the financial reporting process of their respective companies. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Statements 

Our objectives are to obtain reasonable assurance about whether the consolidated financial 
statements as a whole are free from material misstatement, whether due to fraud or error, and to 
issue an auditor's report that includes our opinion. Reasonable assurance is a high level of 
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always 
detect a material misstatement when it exists. Misstatements can arise from fraud or error and 
are considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these consolidated financial 
statements. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

► Identify and assess the risks of material misstatement of the consolidated financial 
statements, whether due to fraud or error, design and perform audit procedures responsive 
to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis 
for our opinion. The risk of not detecting a material misstatement resulting from fraud is 
higher than for one resulting from error, as fraud may involve collusion, forgery, int~ent~0fli;I 
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omissions, misrepresentations, or the override of internal control. 

► Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under section 143(3){i) of the Act, we 
are also responsible for expressing our opinion on whether the Holding Company has adequate 
internal financial controls with reference to financial statements in place and the operating 
effectiveness of such controls. 

► Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management. 

► Conclude on the appropriateness of management's use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the ability of the Group to 
continue as a going concern. If we conclude that a material uncertainty exists, we are required 
to draw attention in our auditor's report to the related disclosures in the consolidated 
financial statements or, If such disclosures are inadequate, to modify our opinion. Our 
conclusions are based on the audit evidence obtained up to the date of our auditor's report. 
However, future events or conditions may cause the Group to cease to continue as a going 
concern. 

► Evaluate the overall presentation, structure and content of the consolidated financial 
statements, including the disclosures, and whether the consolidated financial statements 
represent the underlying transactions and events in a manner that achieves fair presentation. 

► Obtain sufficient appropriate audit evidence regarding the financial information of the entities 
or business activities within the Group of which we are the independent auditors and to 
express an opinion on the consolidated financial statements. We are responsible for the 
direction, supervision and performance of the audit of the financial statements of such 
entitles included in the consolidated financial statements of which we are the independent 
auditors. For the other entities included in the consolidated financial statements, which have 
_been audited by other auditors, such other auditors remain responsible for the direction, 
supervision and performance of the audits carried out by them. We remain solely responsible 
for our audit opinion. 

We communicate with those charged with governance of the Holding Company and such other 
entities included in the consolidated financial statements of which we are the independent auditors 
regarding, among other matters, the planned scope and timing of the audit and significant audit 
findings, including any significant deficiencies in internal control that we Identify during our audit. 

We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, and 
where applicable, related safeguards. 

From the matters communicated with those charged with governance, we determine those 
matters that were of most significance in the audit of the consolidated financial statements for 
the financial year ended March 31, 2023 and are therefore the key audit matters. We describe 
these matters in our auditor's report unless law or regulation precludes public disclosure about 
the matter or when, in extremely rare circumstances, we determine that a matter should not be 
communicated in our report because the adverse consequences of doing so would reasonably be 
expected to outweigh the public interest benefits of such communication. 
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Other Matter 

(a) We did not audit the financial statements and other financial information, in respect of five 
subsidiaries. whose financial statements include total assets of Rs. 1,587.10 million as at 
March 31, 2023, and total revenues of Rs. 232.75 million and net cash outflows of Rs. 0.38 
million for the year ended on that date. These financial statements and other financial 
information have been audited by other auditors, which financial statements, other financial 
information and auditor's reports have been furnished to us by the management. our opinion 
on the consolidated financial statements, in so far as it relates to the amounts and disclosures 
included in respect of these subsidiaries and our report in terms of sub-sections (3) of Section 
143 of the Act, in so far as it relates to the aforesaid subsidiaries is based solely on the report(s) 
of such other auditors. 

Our opinion above on the consolidated financial statements, and our report on Other Legal and 
Regulatory Requirements below, is not modified in respect of the above matters with respect to 
our reliance on the work done and the reports of the other auditors and the financial statements 
and other financial information certified by the Management. 

Report on Other Legal and Regulatory Requirements 

1. As required by the Companies (Auditor's Report) Order, 2020 ("the Order"), issued by the 
Central Government of India in terms of sub-section (11) of section 143 of the Act, based on 
our audit and on the consideration of report of the other auditors on separate financial 
statements and the other financial information of the subsidiary companies incorporated in 
India, as noted in the 'Other Matter' paragraph we give in the "Annexure 1" a statement on the 
matters specified in paragraph 3(xxi) of the Order. 

2. As required by Section 143(3) of the Act, based on our audit and on the consideration of report 
of the other auditors on separate financial statements and the other financial information of 
subsidiaries as noted in the 'other matter' paragraph we report, to the extent applicable, that: 

(a) We/the other auditors whose report we have relied upon have sought and obtained all the 
information and explanations which to the best of our knowledge and belief were necessary 
for the purposes of our audit of the aforesaid consolidated financial statements; 

(b) In our opinion, proper books of account as required by law relating to preparation of the 
aforesaid consolidation of the financial statements have been kept so far as it appears 
from our examination of those books and reports of the other auditors; 

(c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss including 
the Statement of Other Comprehensive Income, the Consolidated Cash Flow Statement 
and Consolidated Statement of Changes in Equity dealt with by this Report are in 
agreement with the books of account maintained for the purpose of preparation of the 
consolidated financial statements; 

(d) In our opinion, the aforesaid consolidated financial statements comply with the Accounting 
Standards specified under Section 133 of the Act, read with Companies (Indian Accounting 
Standards) Rules, 2015, as amended; 

(e) On the basis of the written representations received from the directors of the Holding 
Company as on March 31, 2023 taken on record by the Board of Directors of the Holding 
Company and the reports of the statutory auditors who are appointed under Section 139 
of the Act, of its subsidiary companies, none of the directors of the Group's companies, 
incorporated in India are disqualified as on March 31, 2023 from being appointed as a 
director in terms of Section 164 (2) of the Act; 
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(f) With respect to the adequacy of the internal financial controls with reference to 
consolidated financial statements of the Holding Company and its subsidiary companies, 
incorporated in India, and the operating effectiveness of such controls, refer to our 
separate Report in" Annexure 2" to this report; 

(g) In our opinion and based on the consideration of reports of other statutory auditors of the 
subsidiary companies, incorporated in India, the managerial remuneration for the year 
ended March 31, 2023 has been paid/provided by the Holding Company and its subsidiary 
companies, incorporated in India to their directors in accordance with the provisions of 
section 197 read with Schedule V to the Act; 

(h) With respect to the other matters to be included in the Auditor's Report in accordance with 
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended, in our opinion 
and to the best of our information and according to the explanations given to us and based 
on the consideration of the report of the other auditors on separate financial statements 
as also the other financial information of the subsidiaries, as noted in the 'Other matter' 
paragraph: 

i. The consolidated financial statements disclose the impact of pending litigations on its 
consolidated financial position of the Group in its consolidated financial statements -
Refer Note 38 to the consolidated financial statements; 

ii. The Group did not have any material foreseeable losses in long-term contracts 
including derivative contracts during the year ended March 31, 2023; 

iii. There were no amounts which were required to be transferred to the Investor 
Education and Protection Fund by the Holding Company and its subsidiary companies, 
incorporated in India during the year ended March 31, 2023; 

iv. a) The respective managements of the Holding Company and its subsidiaries, which 
are companies incorporated in India whose financial statements have been audited 
under the Act have represented to us and the other auditors of such subsidiaries, 
respectively that, to the best of its knowledge and belief, as disclosed in the note 55 
(g) to the consolidated financial statements, no funds have been advanced or loaned 
or invested (either from borrowed funds or share premium or any other sources or 
kind of funds) by the Holding Company or any of such subsidiaries, with the 
understanding, whether recorded in writing or otherwise, that the Intermediary shall, 
whether, directly or indirectly lend or invest in other persons or entities identified in 
any manner whatsoever by or on behalf of the respective Holding Company or any of 
such subsidiaries ("Ultimate Beneficiaries") or provide any guarantee, security or the 
like on behalf of the Ultimate Beneficiaries; 

b) The respective managements of the Holding Company and its subsidiaries which 
are companies incorporated in India whose financial statements have been audited 
under the Act have represented to us and the other auditors of such subsidiaries 
respectively that, to the best of its knowledge and belief, as disclosed in the note 55 
(h) to the consolidated financial statements, no funds have been received by the 
respective Holding Company or any of such subsidiaries from any person(s) or 
entity(ies), including foreign entities ("Funding Parties"), with the understanding, 
whether recorded in writing or otherwise, that the Holding Company or any of such 
subsidiaries shall, whether, directly or indirectly, lend or invest in other persons or 
entities identified in any manner whatsoever by or on behalf of the Funding Party 
("Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf of 
the Ultimate Beneficiaries; and 
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c) Based on the audit procedures that have been considered reasonable and 
appropriate in the circumstances performed by us and that performed by the auditors 
of the subsidiaries which are companies incorporated in India whose financial 
statements have been audited under the Act, nothing has come to our or other 
auditor's notice that has caused us or the other auditors to believe that the 
representations under sub-clause (a) and (b) contain any material mis-statement. 

v. The final dividend paid by the Holding Company during the year in respect of the same 
declared for the previous year is in accordance with section 123 of the Act to the 
extent it applies to payment of dividend. 

The interim dividend declared and paid during the year by the Holding Company until 
the date of the audit report of such Holding Company is in accordance with section 
123 of the Act. 

As stated in note 56 to the consolidated financial statements, the Board of Directors 
of the Holding Company has proposed final dividend for the year which is subject to 
the approval of the members of the Holding Company at the ensuing Annual General 
Meeting. The dividend declared is in accordance with section 123 of the Act to the 
extent it applies to declaration of dividend. 

vi. As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable only 
w.e.f. April 1, 2023 for the Holding Company and its subsidiary companies 
incorporated in India, hence reporting under this clause is not applicable. 

For S.R. Batliboi & Co. LLP 
Chartered Accountants 
ICAI Firm Registration Number: 301003E/E300005 

per Viren H. Mehta 
Partner 
Membership Number: 048749 
UDIN:23048749BGVGJT6803 
Place of Signature: Mumbai 
Date: April 17, 2023 
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Annexure 1 referred to In paragraph 1 under the heading "Report on Other Legal and Regulatory 
Requirements" of our Report of even date 

Re: Angel One Limited (formerly known as Angel Broking Limited) 

There are no qualifications or adverse remarks by the respective auditors in the Companies 
(Auditors Report) Order ("CARO") reports of the companies included in the consolidated financial 
statements. Accordingly, the requirement to report on clause 3(xxi) of the Order is not applicable 
to the Holding Company. 

For S.R. Batllboi & Co. LLP 
Chartered Accountants 
ICAI Firm Registration Number: 301003E/E300005 

per Viren H. Mehta 
Partner 
Membership Number: 048749 
UDIN:23048749BGVGJT6803 
Place of Signature: Mumbai 
Date: April 17, 2023 
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S.R. BATI.IBOI & Co. LLP 
Chartered Accountants 

Annexure 2 to the Independent Auditor's Report of even date on the Consolidated Financial 
Statements of Angel One Limited (formerly known as Angel Broking Limited) 

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the 
Companies Act, 2013 ("the Act") 

In conjunction with our audit of the consolidated financial statements of Angel One Limited 
(formerly known as Angel Broking Limited) (hereinafter referred to as the "Holding Company") as 
of and for the year ended March 31, 2023, we have audited the internal financial controls with 
reference to consolidated financial statements of the Holding Company and its subsidiaries (the 
Holding Company and its subsidiaries together referred to as "the Group") which are companies 
incorporated in India, as of that date. 

Management's Responsibility for Internal Financial Controls 

The respective Board of Directors of the companies included in the Group which are companies 
incorporated in India, are responsible for establishing and maintaining internal financial controls 
based on the internal control over financial reporting criteria established by the Holding Company 
considering the essential components of internal control stated in the Guidance Note on Audit of 
Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered 
Accountants of India (ICAI). These responsibilities include the design, implementation and 
maintenance of adequate internal financial controls that were operating effectively for ensuring 
the orderly and efficient conduct of its business, including adherence to the respective company's 
policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the 
accuracy and completeness of the accounting records, and the timely preparation of reliable 
financial information, as required under the Companies Act, 2013. 

Auditor's Responsibility 

Our responsibility is to express an opinion on the Holding Company's internal financial controls 
with reference to consolidated financial statements based on our audit. We conducted our audit In 
accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial 
Reporting (the "Guidance Note") and the Standards on Auditing, specified under section 143(10) 
of the Act, to the extent applicable to an audit of internal financial controls, both, issued by ICAI. 
Those Standards and the Guidance Note require that we comply with ethical requirements and 
plan and perform the audit to obtain reasonable assurance about whether adequate internal 
financial controls with reference to consolidated financial statements was established and 
maintained and if such controls operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the 
internal financial controls with reference to consolidated financial statements and their operating 
effectiveness. Our audit of internal financial controls with reference to consolidated financial 
statements included obtaining an understanding of internal financial controls with reference to 
consolidated financial statements, assessing the risk that a material weakness exists, and testing 
and evaluating the design and operating effectiveness of internal control based on the assessed 
risk. The procedures selected depend on the auditor's judgement, including the assessment of the 
risks of material misstatement of the financial statements, whether due to fraud or error. 

We believe that the audit evidence we have obtained and the audit evidence obtained by the other 
auditors in terms of their reports referred to in the Other Matters paragraph below, is sufficient 
and appropriate to provide a basis for our audit opinion on the internal financial controls with 
reference to consolidated financial statements. 
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I I I 

Meaning of Internal Financial Controls With Reference to Consolidated Financial Statements 

A company's internal financial control with reference to consolidated financial statements is a 
process designed to provide reasonable assurance regarding the reliability of financial reporting 
and the preparation of financial statements for external purposes in accordance with generally 
accepted accounting principles. A company's internal financial control with reference to 
consolidated financial statements includes those policies and procedures that (1) pertain to the 
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions 
and dispositions of the assets of the company; (2) provide reasonable assurance that transactions 
are recorded as necessary to permit preparation of financial statements in accordance with 
generally accepted accounting principles, and that receipts and expenditures of the company are 
being made only in accordance with authorisations of management and directors of the company; 
and (3) provide reasonable assurance regarding prevention or timely detection of unauthorised 
acquisition, use, or disposition of the company's assets that could have a material effect on the 
financial statements. 

Inherent Limitations of Internal financial Controls With Reference to Consolidated Financial 
Statements 

Because of the inherent limitations of internal financial controls with reference to consolidated 
financial statements, including the possibility of collusion or improper management override of 
controls, material misstatements due to error or fraud may occur and not be detected. Also, 
projections of any evaluation of the internal financial controls with reference to consolidated 
financial statements to future periods are subject to the risk that the internal financial controls 
with reference to consolidated financial statements may become inadequate because of changes 
in conditions, or that the degree of compliance with the policies or procedures may deteriorate. 

Opinion 

In our opinion, the Group which are companies incorporated in India, have, maintained in all 
material respects, adequate internal financial controls with reference to consolidated financial 
statements and such internal financial controls with reference to consolidated financial 
statements were operating effectively as at March 31, 2023, based on the internal control over 
financial reporting criteria established by the Holding Company considering the essential 
components of internal control stated in the Guidance Note issued by the ICAI. 

Other Matters 

Our report under Section 143(3)(i) of the Act on the adequacy and operating effectiveness of the 
internal financial controls with reference to consolidated financial statements of the Holding 
Company, in so far as it relates to these five subsidiaries which are companies incorporated in 
India, is based on the corresponding reports of the auditors of such subsidiary companies 
incorporated in India. 

For S.R. Batlibol & Co. LLP 
Chartered Accountants 
ICAI Firm Registration Number: 301003E/E300005 

per Viren H. Mehta 
Partner 
Membership Number: 048749 
UDIN:23048749BGVGJT6803 
Place of Signature: Mumbai 
Date: Apr II 17, 2023 
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Angel One Limited (formerly known as Angel Broking Limited) 

Cor»oltdated Balance Sheet as at 31 March 2023 

Note No. 
As at 

31 March 2023 

ASSETS 
F!nancial Assets 
(a) Casi, and ca,h equivalents 4 1,3)0.61 
(b) Bank balance other than cash and cash equivalents 5 53,580.22 

(c) Trade receivables 6 3, 7◄8.73 

{di Loans 7 10,051 .94 

(e) Investments 8 i ,094.74 

(fl Othe< financi.il assets 9 1,855.10 

Non•flnanclal Assets 
(a) Current tax assets (Net) 10 16.76 

(bl Deferred tax assets (Net) 11 
(C) Investment property 12 32.78 
(d) Property, pla11 t and equipment 13 1,463.47 

(e) Capital work-in-progress 14 61 5.23 

(f) ln~nalble assets under develOi)ment 15 1.08 
(g) Intangible assets 16 331.21 

(h) Right of use assets 17 37.87 
(i) Other non-financial assets 18 616.97 
Total Assets 74,776.71 

LIABILITIES AND EQUITY 

LIABILITIES 
financial Liab1l1tles 

ta) Trade payables 1? 
(i} total outstandilJi dues of micro enterprises and small 23.09 

(ii) total outstanding dues of creditors other than micro enterpnses 40,691.98 
and small enterprises 

lb) Debt securit ies 20 278.28 

(C) Borrowings (other than debt securities) 21 7,593.58 
(d) Other finandal 11abilities 22 3,878.70 

Non-financial Llabflities 
(a) Current tax liabilities (Net) 23 76.28 

(b) Deferred tax liab!lities (Net) 11 39.13 

{c) Provisions 24 163.39 
(d) Other non-ffnanclal liabilities 25 416.70 

EQUITY 
(a) Equity share capital 26 834.20 

lb) Other equity 27 20,781 .38 
Total Llebilities and Equity 74,776.71 

The accompanying notes are an integral part of the flnandals stato,ments 

As per our reµort uf even date 
For S.R. Batliboi a Co. LLP 
Firm Registration No. , J0HJ03E/E300005 

~~ 
Viren H. Mehta -
P,irtner 

Mt:tllbenhlp No : O◄B749 

Place: Mumbai 
Date: 17 April 2023 

For and on behalf of the Board of Directors 

Dlnesh Thakkar 
Chairman and Ma11agi ng Director 

"Ji!t-
COmpany Secretary 
Membership No: ACS22506 

Place: Mumbai 
Oate: 17 April 2023 

(Rs. in mllhon) 

As ilt 
31 March 2022 

4,221.07 
41,528.50 

5,653.24 
13,575.00 

186.52 
1,947.15 

21 .41 
18.47 
33.36 

1,402.07 

119.96 

65.63 
17.20 

409.85 
72, 199.43 

40,668.10 

245.67 
12,3) 1.65 
2,533.92 

9.87 

121.03 
445.◄2 

828.59 
15,015.18 

72,199.43 

tJ, 
Naray Gangadhar 
Chief .xec 1 
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Angel One Limited (form<>rly known as Angel Broking Limit ed) 

Consolidat<>d Statem.-nt of Profit and Loss for the year ended 31 March 2023 

Revenue from operations 

(a) Interest Income 

(b) Fees and Commission Income 

(cl Net gain 011 fair value chanees 
Total Revenue from operations (I) 
id I Other Income (II) 

Total Income (1+11=111) 

Expen~e5, 

(a) Finance Com 
(b) Fees and commission expense 

(c) Impairment on financial instruments 

(d) Employee Benefits Expenses 
(e) Depreciation, amortization and impairment 

(I) Others exr,enses 

Tota I Expenses ( 1\1) 

Profit before tax (Ill-IV-\/) 

Tax Expense: 

(a) Current Tax 

(b) Deferred Tax 
(c) Taxes for earlier years 

Total 111~0111., lax .. xpem<1 (\II) 

Profit for the year from continuing operations (V-VI-VII) 

Loss before tax from discontinued operations (before tax) (\/Ill) 

Tax expense on discontinued operations (IX) 

Loss after tax from discontinued operations (\1111-IX-X) 

Profit for the year (Vll+X=XI) 

Other Comprehensive Income 

Items that wtll not be reclasstfled to profit or loss 

(a) Re-measurement gains I (losses) on defined benefit plans 
(b) Income tax relating to above items 

Other Comprehensive Income for the year (XII) 

Total Comprehensive Income for the year (Xl+XII) 

Earnin~• per equity share from Continuing operations (F\I Rs. 10 each) 

Basic EPS • (Rs. I 
Diluted £PS - (Rs.) 

Earnings per equity share from Discontinuing operations (FV Rs. 10 each) 
Basic EPS • (Rs. I 
Diluted EPS • (Rs.) 

Earnings per equity share from total operations (FY Rs. 10 each) 
Basic EPS - (Rs,) 

Diluted £PS • (Rs.) 

The occompa.nylng notes are ao Integral part o( the fi11a.ndals statements 

As per our report of even date 

For S.R. Batliboi & Co. LlP 

Film Registration No. : 301003EIEJ00005 
Chartered Accountants 

~ 
Parb1e1 
Membership No: 048749 

Place: Mumbai 

Date: 17 April 2023 

Note No. 31 March 2023 

28 

29 

30 

31 

32 

33 

34 
35 

36 

11 

54 

54 

11 

37 

37 

37 

ed Patel 

5,195.05 
24,760.16 

60.64 

30,015.85 
19~.:i:i 

30,211,1S 

895.15 

6,406.70 
36,11 

3,979.02 

302.64 

6,673.38 
16,293,00 

11,918.18 

2,955.95 

62.99 
(2.68) 

3,016.26 

8,901.92 

(2.81 ) 

(0.43 ) 

(2.38) 

8,899,54 

if9.62) 

4.96 
(14.66) 

8,884.88 

106.91 

105.12 

(0.03) 
(0,03) 

106.88 

105.09 

Company Secretary 
Membership No: ACS22506 

Place: Mumbai 

Date: 17 Apt11 2023 

(R~. in million) 

31 March 2022 

3,653.33 
18,960.73 

297.08 

22,911.14 
1,0.on 

22,971.14 

721.47 
5,502.43 

35.72 
2,808,QQ 

186.41 

5,349.01 
14,604.03 

8,367.11 

2,08~.09 

25.62 

6.84 
2,116.55 

6,250.56 

(2.92) 
(0.41) 

(2.51) 

6,248.05 

(13.80) 

3.49 
(10.31) 

6 ,Z37.74 

75.75 
74.47 

(0.03) 

(0.03) 

75.72 
74.44 

1 t Asriiw..i 
Chief financial Officer 
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!Angel One Lhnlled (formerly known as AngellJroklng limi ted) 

Consolidated Cash Flow Statement for the year ended 31 March 2023 (Rs. i11 million) 

Year ended Year ended 
31 March 2023 31 March 2022 

A, Cash flow from operating activities 

Profit lie(ore tax 11,915,37 8,364.19 

Adjustments for non cash ,ind non-operating ~ctivitics: 

Depreciation and amorlisalion expense 305.45 189.32 

{Gain) / Loss on cancellation of lease 0.75 

Expense on Employee Stock oplion scheme 528.49 156.28 

Income from leased property (1.48) (1.34) 

Interest expense on borrowings 686,85 667.53 

Interest on Income tax 6.93 13.30 

Provision of expected credit loss on trade receivable 2.20 1.04 

Provision of expected credit loss on loans (11.28) 0.53 

Interest income on financial assets (5.03) (6.46) 

Bad debt written off I t-lel) 45.19 34.15 

(Profit) I loss on sale of property, plant and equipment (104.%) (0.98) 

(Prnfit) / Loss on financial instruments designated at fair value through profit or luss (60.64) (297.08) 

Operating profit before working capllal changes 13,307.09 9,121.23 

Changes in working capital 
lncre.ise/ (<lecrease) in trade payables 46.97 l7,903.81 

Increase/ (decrease) in other fillancial liabilities 1,344.78 736.86 

Increase/ (decrease} ill other non-financial liabilities (28.72) 104.65 

Increase/ (decrease) in provisions 22.74 16.24 

I Increase)/ decrease in trade receivables 1,861.57 (3,407.18) 

(l11crease)I decrease ill loans 3,534.34 (2,290.60} 

(Increase)/ decreose in Other Bank Balances (9,051.72) (26,574.47) 

I Increase)/ decrease i11 other fillancial assets 91.70 12,344.15 

(l11cIease)/ decrease in other non-financial assets (207.12) (164.59) 

Cash generated from / (used in) operations 10,921.63 7,790.10 

Income tax paid (2,889.14) (2,214.64) 

Net cash (used in) / generated from operating activities (A) 8,032,49 5,575.46 

B. Cash flow from lnvest(ng activities 
Purchase of property, plant and equipment, intangible assets (1,141.61) (697.48) 

Proceeds from sale of property, plant anJ equipment, intangible assets 136. 58 6.64 

lricome from lease property 1.48 1.34 

Payment for purchase of mutual funds (11,411.10) (68,094.01 ) 

Proceeds from sale of mutual funds 10,563.52 68,259.97 

Net cash (used in) I generated from investing activities (B) (1,851, 13) (523.54) 

C. Cash flow from F(nancing activities 
Proceeds from I (repayments) of t>orrowings other than d~bt sc,curities (4,755.95) 661.56 

Proceeds from I [repayments) or debt securities 32.61 245.67 

Rc,paymcnl of vehicle loan (3.12) (4.03) 

Proceeds from issue of equity shares 114.15 228.60 

Interest paid on bonowi11~s (684.58) (664.55) 

Divide11d paid (3,755.71) (2,088.82) 
Repayment of le~se liabilities including i11Lc;est (19.22) (29.72) 

Net cash (used In) / generated from financing activities (C) (9,071.82) (1,651.29) 
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(Angel One Limited (formerly known as Ange, uroKlng L1mtteoJ 

Consolldat e<;l Cash Flow Statement for the yeM ended 31 March 2023 (Rs. i n milllorl) 

Year ended Year ended 
31 March 2023 31 March 2022 

Net increase/ (decrease) in cash and cash equivalents (A+B+C) (2,890.46) 3,400.63 

Cash and cash equivalents at the beginning of the year 4,221.07 820.44 

Cash and cash equivalents at the end of lhe year 1,330.61 4,211.07 

Cash and cash equivalents comprise 

Balances with banks 

On current accounts 1,329.67 4,219.22 

Cash on hand 0.02 0.02 

Cheques on hand 0.92 1.83 

Total cash and bank balances at end of the year (Refer Note 4) 1,330.61 4,221.07 

Notes: 

1. Changes 1n liabflittes arising from finandn!! actMtles (Rs. in million) 

Year ended Year ended 

31 March 2023 31 March 2022 

Oµcmng balance 12,577.32 11,714.69 

Addition / (repayment) du ring the year (4,685.39) 915.99 

Amortisation of interest and other cha~es on borrowings 2.27 2.98 

Repayments during the year other than above (22.34) (30.77) 

Othe, adjustments (25.57) 

Closing balance 7,871.86 12,577.32 

2. The above statement of cash flow has been prcparc-d under the "lndlrecl method" as set out in IND AS-7 '"Statement of c.ish flow'' 

The accompanying notes are an Integral part of the financials statements 

As per our report of even date For and on behalf of the Board of Directors 

For S.R. Batliboi 8: Co, LLP 

Firm Registration No. : 301003E/E300005 

.. ~Jt 
Chartered Accountants 

IJ~ .rOt~ ~ 
Viren H. Mehta D1nesh Thakkar 

Parl ner Chairman and Managing Director Chief Execlilive Officer 

Membership No ; 048749 Di n : 00004 382 

.. ~R-I \ i:1? ' ' "' 

) ll . . ' Corr pany Secretary Chief Financial Officer 

Membership No: ACS22506 

Place; Mumbai 
,(' \ J I Place: Mumbai 

DJtc: 17 April 2023 Date: 17 Apri I 2023 
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Angel One Umitie-d (1ormerly known as; Angel Broking LimltC!d) 

Statement ot Chan~es ln Equity for the year ended 31 /oA.arch 2023 

A Equit y Share Ca1ilt..i'll IR<. in mllll,m) 
A.mount 

Equity Share.1. or Rs. 10 issued, subscribed and fully paid up 

Balance as at 01 April 2021 61 8.27 

Chal"iges. in Equity Share Capital du~ lo prior year errors 

Restated bala.nce at the beginning of the previous reporting year B18.27 
( h.nl'\gP.._ in Fq11ily "ih~ff-> ( .npitnl ,turir•~ t lu-o y..,.n, 10 .11 

Balanc~ as al 31 March 2022 820.~9 
Change~ in Equity Share Capita! dLJe to prior year error:. 
Res.~atcd li~l~ricc- at the- bcgirinif)g of the current rcportif)g year 828. 59 

Ch,11iges ir, Equity !=;h¥c- C~pit,11 '1urfr1g the ye~, ~.61 

Balant:e as at 31 March 20 2 J 834.20 

B Othor E,1ulty (Reror Noto 27) /R,. in mflllon) 

Rcs~rve &: Surplus 
Equity-Sett led 
ih~te-based 

'Total 
Gcncra1 Securities Retained Statut ory 

Capital Reserve 
Impairment payment 

Reserve Premium £,,m ini!' Reserve reserve reserve 

8,11.ince as at 01 April 2021 112 85 3.733.67 6t460 1 5 71 17. 5), 59 ·1. 13 39. 19 10,491.70 
.Changes in accounting poticy or prior year errors . 
R,utii\lt!d baiance at the be!]linnin~ of the previous 132 .85 l, 7JJ.67 6i460.15 7 1. 12 5),59 'I. 13 39.19 10,491.70 
l"l:"por trng year 

j)11ofit for the year 61248.0!"> 6,246 05 
o,hcr Comprehensil!e Income for the year (10 31 ) (10 . J1 ) 

PH•n1h1t11 on equity ~llarc-s irn.rd /79.,9 279.29 

111111,cd towards equity share option exercised (61.01) (61 .01 ) 

Addition for equity share options granted . 156 28 156 ,28 

Tr.111,1,for from retaiAed earnillgs to Statutory Re:serve (13.01 I 13.01 

Dividends paid {includin~ dividend distribution tax.} (1,088.81) (2,088, 82) 

Balance as at 31 March Z022 132.85 4,012 96 10 ,596 06 84 1l 5) ,59 1.13 134.46 15, 01 5.18 

Chan~es in accou11ti11g policy or prior y~at errors 

Restated b.;,lo1nce at the be-~lnnlns of the cu,rent 112.85 4,012.96 10,5%.06 84.13 53 ,59 1,1] 13"4,46 15,015. 18 
reporti rig year 

Profit ror the year 6,899 54 8,899 54 

Other CompreheAs.ive Income fur the year - (1~.66) . (14.66) 

Premium on equity sh,,re~ is.sut-d 192.42 192,42 

Utilised towards equity share option exerdsed . . (8l ,8B) 183.88) 

Transfer lo retained earning'; rrom Equity-Settled share- . 0.97 . (0.97) . 
h~$ed p.ayra1e11t re-sc-rvc 

Addition for equily share oplion'5 granted 528 49 5 28.49 

I nuufcr from retained earmngs lo Statutory Reserve (9.19) 9, 1') 

Oividchds (3,755.71 ) . (l, 7 55.71) 
Balance as at J 1 March 202.J 132.85 ~,205, JB 15,717.01 93 .32 )J .~Y 1.U ~/8 . 1U :,w 1 n:tt.J iJ 

The ilcc:Ornpanyln_g tt\,tf:.ll ar-e an l rtt.ogral part or the n,,;.nciat~ statements 

As per our report ot even date 

~!r: 
For S R. Batliboi fi: Co. LLP For and on behalf of the Board of Directors 

Firm Registration No, : JOlOOJE/E30000S 

Chartorcd Accountants 

µ_/}?WIJ ~ 0 -~~ 
Vl r ,..n H. M""h'" Olne,h Thakkar 
ParlnCf Chairman and l'Yiana,gi11~ Dirierlor Chief Exc-cuti l!e Of er 

W.embee;hip Ho ; 048749 

II~(,' 
~ 

. 
',,·/ 0 .,. 

f,{', I .<'. .-(I Vineet . grawal 
f.lU1',i8AI * Company Secretary Chief Fioaridal Ofti<er 

c,, Membership No: ACS22506 

/2 --~ y 
Plili:.<.!! Mumbai ~ .~\\.' Place: Mumbai 

Pan, 11 A1ml 202 l X:-.~ r, 111J•-~_p- Date: 17 April 2023 
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Angel One Limited (formerly known as Angel Broking Limited) 

Consolidated Accounting Policies for the year ended 31 March 2023 

1 Corporate information 
Angel One Limited (formerly known as /\ngel Broking Limited) ('AOL' or thf' 'Company') is the holding Company, and its subsidiaries together referred as 
'Group·. The Company has converted into puhlk I imHed company w .e. f 28 June 2018 via " Certificate of Incorporation issued by Registrar of Companies, 
Mumbai, Maharashtra. 
The Company is a diversified financial services company aud along-with its subsidiaries is primarily engaged in the business of stock, commodity and 
currency broking, Institutional broking, providing margin tradine fa<ility, depository services and distribution of mutual lur1d1, lending as a Non-Banking 
Finance Company {Non • deposit accepting) and corrorate agents of insurance companies. The Company through its other subsidiaries, is eneaged in 

offering software consultancy and annu<1l maintenance service,. 
The Company is a memhf'r of National Stock Exchange of India Limited (~SE), Bombay Stock Exchange Limited (BSE), National Commoditif's and 
Df'rivatives Exchange Limited (NCDEX), Multi Cornmudity Exclrarrge of India Limited (MCX). Metropolitan Stock Exchange uf India Limi ted (MSEI) and a 
depository participant with Central Depository Services (India) Limited (CDSL). The Company is engaged in the business of stock, currency and commodity 
broking, margin trading facility, depository services and distribution of rnt,tual funds, to its clients; a11d earns b<Okeraee, fees, cornn1ission and interest 
income thereon. The Company has also been providing portfolio management services, The registered office address of the company is 601 , 6t h Floor, 

Ackruti Star, Central Road, MIO(, Andheri East, Mumhai - 400093, 
2 Basis of Preparation and presentation and Significant accountin~ policy 

The Financial Statements uf the Company comply in all material aspects with Indian Accounting Standards ('Ind AS') notified under Section 133 of the 
Companie, Act, 2013 ('the Acl') read with the Companies (Indian Accounting Standards) Rules, 2015 as amended from t ime to time and ot her relevant 
provision, o! l11e /\cl. 
/\ccountin& pol icie1 have been consistently applied to all the financi,il year present~d in tt1c financial statements except whPre a newly issued accounting 
standard is initially adopted or a revision to the existing accounting standard requires a change in the accountin& policy hit herto in use. 

The Balance Sheet, tile Statement o( Changes in Equity, the Statement of Profit and Loss and disclusures are presented in the format prescribed under 
Division Ill of Schedule Ill of the companies Act, as amended from time to time, for Non-Banking Financial Companies ('NBFCs') that are required to 
comply with Ind AS. The Statement of Cash Flows ha, been presented as per the requirements of Ind 115 7 Statement of Ca1h Flow1. 

The financial statements have hf'en prepared under the historical cost corivcr1tior1 and on accrual basis, exc~pt for rPrt;,in fin;inri;II ~ssPt, ~nrl li;ahilitiPs, 
defined benefit- plan liabilities and share based payme11ts being measured at fair value. 

Daily back up of books of accounts alld accounting records, is taken on servers physically located i11 India. 
These financial st.itcrncrrts arc presented in Indian Rupees (INR)/[Rs.J, which is ;;lso its functional currerrcy anci atl values are rounded to the nearest 
million. Except when otherwise indicated. 

The consolidated financial statements for the year ended 31 March 2023 are being authorised for issue in accordance with a resolution of the Board of 
Directors on 17 Aµril 2023. 

Basis of Consolidation 
The consolid;ited financi;il statement, comprise the financial statements of the Company and its subsidiarif's as at 31 March 2023. The Company 
consolidates a subsidiary when it controls it. Control is achieved when the Group is exposed, or has righ ts, to variable returns from its involvement wit h 
the investee aind has the ability to affect tl1ose returns through its power over the investee. 

Generally, there is a presumption that a majority of voting rights result in control. To support this presumption and when thf' Grrn,p has less t han a 
m~jority of the voting or similar right, of an investee, the Group considers all relevant facts and circumstances in as1essing whether it has power over an 
investee, including: 

- Tire rnntr actual arrangement witt1 the other vote holders of the investee 
- Rights arising from other contractual arrangements 
-The Group's voting rights and potential voting rights 
- The size of the Group's holding of voting rights relative to tt1e size a11d dispersion of the holdings of the other voting righ ts holders. 

The Group re-assesses whether or not it controls an investee if facts and Circumstances indicate that there are changes to one or more of the three 
elements of control. Consolidation of a subsidiary begins when the Group obtains control over the subsidi,iry i\nd cf'ases when t he Group loses control of 
the subsidiary. Assets, liabHities, income and expenses of a subsidiary acQuirecl or disposed of during the year arc included in the consolidated financial 

statements from l11e date tt1e Group gains control until the date the Group ceases to control the subsidiMy. 

Consolid~ted financial statemerr ts ~re prepared using uniform accounting policies for like transactions and other events in similar circumstances. If a 
member of thf' Group 1Jses a,rn,mting policies other than t110se adopted in the consolidated financial statements for like transactions and events i n 
similar circumstances, appropriJte adjustments are made to that Group member's financial statements ir1 µre~uri11g 11,e cu11,uli<laled fi1 ,;,11d.il 

statements to ensure conformity with the Group's accounting policies. 

The financial statements of all entities used lor ttrc purpose of consolidation are drawn up to same reporting date as that of the porcnt company, i .e., 
year ended on 31 March 2023. 
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Consolidation procedure; 
(~) Comhinf' likP itPms of assets, liabilities, equity, income, expenses ;rnd r~sh flows of the µarenl wilh t110se of its subsidiaries. For this purpose, income 
and expenses of the subsidiary are based on the amounts of the assets and li~bilities re(ognised in the consolidaled financial statements at the 

ucquisition c.Jatc. 

(b) Ollset (eliminate) the carrying amount of the parent's invcstrucrrl in each subsidiary and the parent's portion of equity of each subsidiary. 

(c) Elirninale in full intragroup assets and liabilities, equity, irrcornc, expenses and cash flows relatirrg to Lransactions between entities of the Group 
(profits or (asses resulting from intragroup transactions thJl are recognise(I irr asset,, ,uLI, '" irwenlory a11d fixed asset,, are eliminated in full). 

lntragrorJp losses may indicate an impairment thal requires recognition in the consolidated linancial statements. Ind AS 1Z Income Taxes applies to 
temporary differences that arise frorn the eliminalio11 of profits and losses resulting from intra~roup transactions. 

Prufit or loss and each component of OCI are attributed to the Gquity holders of the parent of the Group and lo the non-controlling interests, even if this 

results in the non-controlling interests having a deficit balance. 

When necessary, adjustments are made to the financial statements of subsitliaries to bring their accounting poticie1 in line with the Group's acro,mting 
policies. All intra-grrn1p assets, liabilities, equity, i"come, expenses and cash flows relating \o transactions between rnernbers of tile Group arc 

eliminated in full on consolidation. 

If the Group loses control over a subsidia,y, il: 
Dcrccognises the assets (includin~ ~oodwill) and liabilities of the subsidiary 
Derecognises the carrying amount of any non-co11trolling interests 
Derecognises tile cumulative translation differences recorded in equity 
Recognises the fair value of the consideration received 

Recognises thf' fair value of any investnrent ,ctai11ed 
Recognises any surplus or deficit in profit or loss 
Reclassifies the pMcnt's share of rnrrrµor,ellls µreviously recugI1i~ed in OCI Lu µrufil o, loss or 1etained earninRs, as appropriate, as would be requi red if 

the Grauµ l1ad directly disposed of the related assets or liahilities. 

A chanee in the ownershir interest of a subsidiary, without loss of conLrol, is accounted for as an equity transaction. 

Signfficant accountin~ policy 

2. 1 Revenue Recognition 
Revenue (other than for those items to which Ind AS 109 Fi rr,rncial Instruments are applicable) is measured at tai r value of the consideration received or 
receivable. Ind AS 115 Revenue from contracts with customers outlines a sinslf' rnmprehcnsive model of accountins for revenue arising frorn contracts 
with customers and supNsedes currerrt revenue recoenition guidance found within Ind ASs or accounting on accr11al basis. Revenue from contrac11 will1 
customers is recognised when control of the £OOds or services are transferred to the customer ill an amount that reflects the consideration to which the 
Group expects to l>e entitled in exchange for those soods or servicl's. Tt,e Group has generally concluded that it is the principal in i t s revenue 
arrangements, except for the agency services helow, because it typically controls the goods or services before transferring them t o the customer. 
The Group recognises revenue from contracts with customers base<J on a five step model as set out in Ind 115: 
Step 1: Identify contract{s) with a customer: A contracL is deli ned as an agreement between two or more par ties that creates enforceable ri~hts arld 

obligations and s~ts out the criteria for every contract that must he met. 
Step 2: ldeutify performance obligations in the contract: A performance obligation is a promise in a contract with a customer t o transfer a good or sefVice 

Lo the customer. 
Step 3: Determine the transaction price: The transactio11 price is the amount of consideration t o which the Group expects to be entitled in exchange for 

tra.nsferrine prnmis<>rl ~oorls or servk~s to~ rnstom1,r, exr.l11oing amounts collected on b~half of third parties. 
Step 4: Allocate the, transaction price to the performance obligations in the contract: For a contract that has more than one performance obligation, the 
Group allocates the transaction price to each performance obligation in an amount that depicts the amount of consideration to which the Group expects 

lo be entitled in exchange for satisfying e<1ch performance obligation. 
Step S: Recognise revenue when (or as) the Group satisfies a performance obligation. 

(i) Revenue from contract with customer is recognised point in time when performance ob(igation is satisfied. Income from broking activities is accounted 

for on the trade date of trnnsactions. 

(HJ Divirlend income is recognised when U1e right to receive the dividend is established, it is probable that the economic benefits associaletl with the 

dividend will flow to t11e entity and the amount of the dividend can be measured reliably. 

(iii) Df'nository servkes income are accounted as follows: 
Revenue from depository services orr account of annual maintenance char~es have becn accounted tor over the period of t11e performance obligation. 
R<'VVI IUe fru, rr uepu,ilur y lt,I vice, UI I dLLUUIIL uf LI di 1Sdlliu1 I cl IaI ~~, i, r e,LU~I ri,eJ µui1 IL ill Lirnt when the perform Mee obligation is 5atil ficd. 

(iv) Portfolio Management Fees are accounted over a period of time as follows: 
Perforirldllle obligdlium dre Sdlisfiell over a periull ur Li11rt' .mtl pu,trolio lllJllJgcmcnt kcs arc recognized in accordance with the rortfolio Mana£ement 
Agrccmcn t en tr.rr.d with respective clic11ts i.e., ~, per µredecided percentag€ over the portfolio managed by group. 

(v) lntcro,t incorn~ on a linan,ial a~set at an10rti,"d c01t is r~rngnisPr1 nn a ti,nP rropnrlinn h~sis takin~ into ~,rnunt thP. amount Ollt~tandini and tl1e 
cffl"clivc inlcrc,l rule {'EIR'). The EIR ;,. Ll•c 1Jlc 11,.,1 ,,x,JLliV llrscuunt~ ~1l1111ated future ca,h flows of the fin~nrlal as,et, through the experted lite o1 
rhP fi11.r111n.1l ~,;;;s~t nr, where r1ppropriate, r:i shorter perioJJ tu the net carrying amount of the fir,arKial irr~tnJ111t>lll. ThL• i1ilt:l'lldl I dlL' uf 1·L·tur11 u11 

financial assPts after netting off the fees received anti cost incurred aprroximates the effective interest rate method ot return tor the linanc,al asset. 

The future cash f\ow, are estimated \akin£ irrto account all the wntranu,al tPrrr\S of the instrumenr. 
The intl'rest income is calculated by applying the EIR to th<' gross carryirrg arr1ot111t of 11011-uedil i111µdi1"'u rinanciJI assets (i.e. at the amor tised cost of 
lhe financial asset before adjusting for any expected credit loss allowance). For crerlit-impaired financial a,sets the interest income is calculated by 
applying the EIR to the amortised cost of the credit· impaired firoancia( assets li,e. the gross carryirrg amount less the allowam,e for ECLs). 

(vi) Delilyed payment charges (Interest on late payments) are accounted al a point in time of default. 
(vii) Revenue is recognised to the cxterrt tllat it is prubilble lliat the economic benefits will flow to Lhe Group and the revenue can be reliably measured. 

Membership fees and Personal training fees are recognised as income over tt,c period of income. 

(viii) Revenu~ from software consultancy charges are accounted over a reriod of time as per terms and conditions. 
(Ix) Syndication fees are accrued based on completion of assign rncrrts in accordance with terms of understanding. 
(x) In respect of other t1cads of Income it is accoumed to l11e extent It fs probable that tt,c econor11it heut,fi Ls will fluw anJ tl1e re,venu<= can u<= reliably 

measured, rcgartlless of wl,en the payment is being made. An entity shall reco~nise a refund liability if the entity receives co11slderatlon from a customer 
and expects to refund some or all of that consideration to the customer. 
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2. 2 Property, plant and equipment 

(i) Recognition and measurement 
TangilJle ~roperty. r\ant and equipment are stated at cost less ~ccumulated depreciation and impairment, if any. The cost of proper ty, plan t am! 

equipment comrrise purchase price and any attributable cust of bringing the asset to ill working condition fur its intenrled use. 
Advance, paid Luwdru, u,e acquisition of property, plant and equipment outslanding at e~ch balance sheet date is classified as c~pital advanc,es under 
othn non-finar,cial assets and the cost of assets not put to use hefore such date are disclosed under 'Capital work-in-progress'. 

(ii) Subsequent expenditure 
Subsequent expenditure innmed on assets pul lo use is caritalized only when it increases the future economic bcr1efits/functioning c~pability from/of 

such dsscts.. 

(iii) Depreciation, estimated useful lives and residual value 
Depreciation is calculated using the straight-line method to wrile down the cost of property and equipment to t heir residual values over their esli 111atetl 

useful lives in the manner prescribed in Schedule II of the Act. The estimated lives used are noted in the la Ille below:-

Asset Class Useful life of Asset (In Years) 

Buildings 60 

Offict! equfI1me11ts 2 to 5 

l\ir Conditioner s 
Computer Equipments 3 to 6 

Furni turc and Fixtures 10 

VSAT Equipments 5 

leasehold lmprovemcrots Amortised over the pr imary period of lease 

Gym Eq ui pm m t, 10 

Vehicles 8 

The residu;il values, useful lives and methods of depr~cialion of property, plant and eQuipment are resiewed at each financial year end and adjusted 
prospectively , if appropriate. Ch,inges in the expected useful life are accounted for by changing the depreciation pe,iod or methodology, as appropriate, 
;ind treated as changes in accounting estimates. Property pl;int and equipment 1s dererngnisc,I on disposal or when no future e<eonomic benefits are 
expected from its u1c. Any garn or luss arisi ng on derecognition of the asset (calculated as the differenrP hetwc,en the net disposal proceeds and the 
carrying amount of th~ asset) is recognised in other income / expense in the statement of profit and loss in the year the asset is dcrccognised. 
The date of rlisposal of an item of property, plant and equipment is the date the recipient obt ains cor1tro\ of that i t em in accordance with the 

reQuirements for determining when a performance obligation is satisfied in Ind AS 115. 

2, 3 Investment property 
Investment p,.operty is property held to earn rentals and for capital appreciation. Investment Property are measured initially at cost including transaction 

costs. Subsequent to initial recogrillion, investment proper ties are measured in accordance with Ind AS 16's requirements for cust model. The carryln~ 
amount of an item of property is derecognised on disposal or when no future economic benefits are expected from its use or disposal. The gain or loss 
arising from the dcrecog11ition of an item of property is measured as the difference between t he net disposal proceeds and the carrying amount of t he 

item and is rccogni1ed in the statement of rrofit ~nd Lois when the item is derecognised. 
Depreciation on investment property is calculated using the straight-line method to write down the cost of property and equi pment to their residual 
value~ uv1:;1 11,ei, ~,Lilllaled useful lives m the manner prescri bed ;n Schedule II of the Act. The cstim~ted lives used is at 60 years for investment 

property. 

2.4 Intangible assets 
An int~ngihle asset is recognised only when its cost ca11 be measured reliably, and it Is probable that tile expected future economic benefit s that ;ire 
attributable to it will flow to the Group. Software and system development expenditure are capitalised at cost of acquisition including cost attribu table 
to readyin~ the a1set for use. Such intangible assets are subsequently measured at cost less accumulated amortisation and any accumulated impairment 
losses. The useful life of these int.aneible assets is estimated at a years with zcru residual value. Any expenses on ,,Klr suflware fo1 support al\d 

maintenance payable annually are charged to the statement of profit ,md loss. 
The r-asidual vatuc-s, uspf11I livPs and mf'thoc1s of amortisatioin are reviewed at each financial year end and adJusted prospectively, if appropriate. 
lhanges m tl1e expected useful life are accounted for by cha11ging ti,., ,J.,µr.,cialioo1 period or methodology, as appropriate, and treated as chnngc, In 

accountin~ estimates. 

2. 5 Financial instrument, 

(i) Date of recognition 
Financial assets and financial liabilities are recognised in the group's balance sl,eel when the Group hecomcs a party to t he contractual provisions of lhe 
instrument. 

(ii) l11itiAI 1nt:>asur~rn~nt 
Financial assets and liabilities, with the exception of loans, deht securities, deposits and borrowings arc ir,itially recognised on the trade date, i.e., l he 
dare thar the Group becomes a parly Luu,~ LUlllldLIUdl µruvi,iu11, uf LI,"' i"1L,u11·,ent. Recogni,ed fin~ncinl in,trumcnts arc initi,1lly me;i,urcd at fair 
value. To.msaction costs tliat are directly attributable to the acquisition or issue of financial assets and financial liabilities are added to or deducted fr'om 
tile fair value of the financial assets or financial liabilities, a, appropriate, on initial rerngnilion. Transaction costs directly attribut<1ble to the acQujslt[on 

of financial ;issets or financial liallilities at fair value t11rough profit or loss are rcrn~nised irnmedi;itely in profit or loss. 

(i'.~' _., l 
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(iii) Classification and subsequent measurement 

(A) Financial assets 
Based on th~ business model, the con tr actual cl1aracteristics of the financial assets and specific elect ions where appropriate, the Group classifies and 

measures financial assets in the followin1, categories : 

- Amortised cost 
- Fair value through other cumprehensiv<' income l'FVOCI') 
- Fair value through profit or loss ('FVTPL") 

(a) Financial assets carried at amortised cmt 
A financial assets is measured at amortised cost if it meets both of the following conditinns and is not design.-ted as at FVTPL : 
- the asset is held within a business model whose objeclive is to hold assets to collect contractual casll flows ("Asset held to collect cent,actual cash 

flows"); arid 
- the conuactual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and interest ('SPPI') on Ul('! 

principal amount outstanding. 

After initial measurement and l>nsed on the assessrnent of the business model as asset t,eld to collect contractual cash flows anrl SPPI . such ffnanclal 
assets are subsequently measured at amortised cost using effective interest rate ('ElR') method. lntNest fncomf' and impairment expenses arc 1·ecog1\iSed 
in profit or loss. Interest income from these financial assets 1s included in finance income using the EIR mPthod, Any £afn and loss on derecogni tion 1s also 

recognised in profit or loss. 

The EIR method is a method of calculating the amortised cost o( a financial instrument and of allocating interest over the relevant period. The EIR is the 
rJte that exactly discounts estimated future cash flows (including all fees paid or recPived that form an integral part of the EIR, transaction cost s and 
other premi ums or disco,mts) through the expect<'d life uf the instrum<ent, or, where appropriate, a shorter period, to the net carrying amount on ;nitial 

rPr.ognihon. 

(b) Financial assets at fair value through other comprehensive Income 
Financial assets that are held within a business model whose obje<:ti"" is both to collect the contractual cash flows and to sell the assets, ('Conuadual 
cash flows of assets collected through hold ~nd sell model') and contractual cash flows that a.-e SPPI , are subsequently measured at FVOCI. Movements In 
\he canyfng amount of such financial assets are recognised m Otl1er Comprehensive Income ('Ull '), except interest t dividend Income whicl1 is 
recog11ilcd in profit and \os,. Amounts recorded In OCI arn subsequently transf.-rrPrl rn thP ,t~tr-ment of profit and los1 In case of debt instruments 
however, in case of equity instrnments it will be directly transferred to reserves. Equity ;nstruments at FVOCI are not subjec t to an Impairment 

a,ses,111~11L 

(c) Financial assets at fa1r value through profit and loss 
Financial assets. which do not meet the crit~ria for categorization as at amortized rnst or as FVOCI or either designated, are measured at FVTPL. 
Subsequent changes in fair value are recognised in profit or loss. The Group records investments in ~quity instruments and mutual funds at FVTPL. 

(B) Financial liab!Utles and equity instrument 
Debt and equity instruments issued by the Group are classified as either financial liabilities or as equity in accordance with the substance of 1.l1e 

contractual arrangements and the definitions of ;i financial liability and an equity instrument. 

(a) Equity instrument 
lln equity instrument is any contract that PVi11<,nres ~ residual interest in the assets of an entily after deducting all of its liabilities. Equity instrumc-11~ 

issued by the Group is recognised at the proceeds received, net of directly attributable transaction costs. 

(b) Financial lfab11ities 
Financial liabilities arc rneasured at amortised cost. The carrying amounts are initially recognised at fair value and subsequently determined based on the 
EIR method. Interest expense is recog11ised in profit or loss. Any gain or loss on de-recognition of financial liabilities is also recognised in profi t or loss. 

The group does not have any fina11cial liability which arc measured at FVTPL. 

(1v) Reclassification 
Finai,cial asseLs are not reclassified subsequent to their initial rccognitio11, apMt from the exceptional circL1mstances in which the Group acquires, 
disposes of, or terminates a business line or in the period thf' Grnup changes its business model for managing financi,il assets. Financial liabilities are not 

reclassified. 

(v) Oerecogn1tion 

(A) Financi•I ••u1ti 
A financial asset (or, where app\ic.ible, a part of" financial asset or part of a Group of similar tinanc,al assets) is dcrecognlsed when: 
• The contractual rights to receive ca,h flows from the financial asset have expired, or 
- Tl1e Group has transferred its right1 to rf'r~ivf> rnsh flows from the asset and the Group has transferred substantially all the ri1k1 a11d 1ew«1(b of u,., 
asset, or the Group nas neit~er transtcrred nor retained substantially all the ri,ks a11d, ~wdl'us of the asset, but has transferred control of the a,,sct. 

If I hP Grn1,p neither transfers nor rPt a ins suhst ~ntially all of the risk, and rewards of ownership and continues to rnntrnl I hP nan sf erred asset, the Group 

recognises its retained interest in the asset and an .is,ociated lial>ility for the amount it may have to pay. 

On rlerecognition of a financial asset, the difference betwe~11 the carrying amount of thf' asset (or the carrying amount allocated t o the portion of the 
asset dNecognfsed) and tl1c, sum uf Iii tl,e consideration received (including any new ~s,et obtained less any new liability assumed) and (ii) ~ny 
cumulative gain Qr loss th~t h~<1 hPPn rPrnanisPd in OCI is recognised in profit or loss (except for equity instruments measured at FVOCI). 

/v. ,. 
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(BJ Financial liabilities 
A financial liability is derecugnised when the obligatior1 under the liability is disch~r~ed, cancelled or expires. Whf're a11 existing financial liability is 

replaced by anot11er from L11e same lender on substantially different terms, o,· Lhe tNms of an existi11g liabili ty arc sub,t,mtially modified, such an 
exchanee or n1odification is treated as a derecognition of the original liahility anrl the recognition of a new liability. In L11i1 case, a new financial liability 
haserl on the modified terms is recognised at fair vailJf'. The difference between the carrying value of the original f inancial liability and t11e new financial 
liability wirh modified terms is recognised in rrnfit or loss. 

(vi) lmpa1rment of financial assets 
A) Trade receivables 

The Group applies the Ind AS 109 simplified approach to measuring expected credit losses wl1icl1 uses a lifetime expected loss allowance IECL) for all 
trade receivables. 
The application of simplified approach docs.not require the Group to track chan~es in credit risk. Rather, it recognises impairment loss allowance based 
on lifetime ECLs at each reportin~ date, right from its initial recognition. 
To measure the expected credit losses, trade receivables have been grouped based on shared credit risk cliaracteristics a11d the days µast due. Tile 
expected loss rates are hasf'd on avf'rage of historical loss rate adjusted to reflect current and available forward-lookin£ information affecti11g the ability 
of the rnslomers to seltle the receivables. The Group has also computed expected credit loss due to significant delay in collection. 

B) Loans 

In accurdance with Ind AS 109, the Group apµlies expected credit loss model {ECL) lor measurement and recognition of impairment loss. The expected 
crediL (oss is a product of exposure at defau(t (EAO), probability of default {PD) and Loss given default {LGD). The financial assets l1avc ~cen segmented 
into three stages based on the risk profiles. At each reporting date, the Grour assesses whf'ther the loans have ~cen impaired. The Group is exµosed to 
rrerlit risk when the rnstomer rlefaults on his contractual obligations. For the computation of ECl, the loan receivables are classified into three sla~es 
based on the default and the aging of the outstanding as follows: 

PD 

L.GO 

The Probab11lty of Otilfm11n Ia an es~mille of the llkellhoorf of d~fa\111 ol.4'!r a gl\en hrlll:! t1on-ron A d♦Jf~i..111 m.Jy t\r,lyr,~ppcn a• a cert1;1in lime owr tha 
:u, ,e.s:.u>d pad0(1 if the tac~utyhas r.otbeen 1,rc..,ouislyden:009111!':letJ and is still in the ponfoffo. 
Ttm E:q.iusur8 ar O8fiu1t is :.in ~s tin-1al~ of lhe e,q:::,osure at .a fu1.ur~ default d~le, laking 1rto acC0Llnl ~>poclod e t1ot1gor; ln lhe P.Xfrn:;,11re aner Hu, 
reportJng dat€. including repa)rnents of principal and interest. whether schedulP-d t-:y r.nnlrc1d r,r olt1E:!-1Wlsc. c,;1,pccteo crrawdowns on comrtllltod 
fnc1hlJl!!i and accrued interest from missed pn}nmnl.!l 
The Loss Gi~n OefauittB an esit.rnato of U1a toss anslng 1n Iha case wncre a oefaul1 oc:.curs ol a gl,E;!n Time II 15 "base-d un om d•fft!tcnOJ ue~t:lt!H1 

u,, conlr"acluoill CtHih flOWii ell.le anti 1hOii'it tha! ttJ9 l'indir wot1ld 9/"Pt<:l to (iCii¥i incll1dina from lhe rei1liHItii;,n 0f ii'lnv r:-r111a1A-rr111 It ii; 11H 1{1lly 

e.;pmssed as a pe.n:~nt~o.e ottt,e fAD, 

Stage 1 : loan receivable including interest overdue for less than )0 days past due. 

Stage 2: Loan receivable including interest overdue between )0-90 days past due. 

Sta-.e 3: Loan receivable including interest overdue for more tl1an 90 days pasl due. 

For the purpose determining the sta~es as per Ind AS 109: 
(i) Loan given (principal amount) is considered as overdue, from the date when the Group recalls and pendirtg repayment from customer. 
(ii) In case loan given (principal amount) is not recalled, these loans arc considered as not due. 

If the amount of an impairment loss decreases in a subsequent period, and the decrea,,. can be related objectively to an event occurring a(Ler the 
impairment was recognised, the excess is written back by reducing the loan impairment allowance account accordingly. The write-back is recognised in 
lhe stutement uf profit and loss. 

C) Other financial assets: 
For recognition of impairment loss on financial assets and risk exposure, the Group determines that whether there l1as been a significant increase in the 
credit risk since initial recognition. If credit risk has not increased significantly, 12-month ECL is used to provide for impairment loss. However, if credi l 
risk has increased significantly, lifetime ECL is used. If in subsequent years, credit quality of tile instrument improves such that there is no longer a 
significant increase in credit risk since inilial recognition, then the entily reverts to recognizing impairment loss allowance based 011 12 month ECL. 
Life time E(Ls are the expected credit losses resulting from all possible default events over the expected life of a financial i nst rument. The 1Z month ECL 
is a portion of the I ifetime ECL whkh results from default events that are rossible within 12 months after the year end. 
ECL is the difference between all contractual cash flows that are due to the Group in accordance wim the contracl and al\ the cash flaws that the entity 
expects to receive !i.e. all shortfalls), discounted at the original EIR. Wilen estirmlin~ the cash flows, an entity is required to consider all contract ual 
terms of the financial instrument (including prepayment, extension etc.Jover the expected life of the finandal instrument. However, in rare cases when 
the expected life of the financial instrument cannot be estimated reliably, then the entity is required to use the remaining contractual term of the 
financial instrument. 
ECL impairment loss allowance (or reversal) recognized during the year is recognized as income/expense in the statement of profit and loss. In balance 
sl1eet ECL for financial assets measured at amortized cost is presented as an allowance, i .e. as an integral part of the measurement of those assets in the 
balance sheeL. The allowa11ce reduces the 11et carrying amount. Until the asset meets write nff criteria, the Group does not reduce impairment 
;allowance from the gross carrying amount. 

2.6 Leases 
A) Group as a lessee 

Thr fl('l~rrminr1tinn of whPthPr r1n iirrrirl£flmf'nt i,;, r\ IPll'lfl, nr roritr1in'i n lp;=pff', ii;;; h~'ir'ri rm rh<~ i,1iMltH•Cf' of rt-if" " rrr,n8Pmf'nr nrui fPl"\Ui fP.'i .:\n a:;sp~smPrit 
of whether the fulfilment of the arrangement is dependent on tile use of a specific asset or assets or whether the ;arrangement co11vcys a ri~ht to use the 
asset. The Group assesses whether a contract contains a lease, at inception of a contract. A contract is, or contains, a lease if t he conLracl conveys the> 
right to control the use of an identified asset for a period of time in exchange for consideration. To assess whether a contract conveys the right to control 
the use of an irlentified assets, the Group assess whether (ii the contract involves the use of art identified asseLS ; (ii) the Group has subst antially all the 
economic bcnefi ts from use of the assets through the period of the lease and {iii) the Gruuµ t,as Lhe ri£ht to direct the use of the asset. 

At the date of commencemf'nt of the lease, the Group rf'rngnises a right-of-use assets (ROU) and " conepondin~ lease liahility for all lease 
arra11gemcnts in which it is a lessee, except for leases witl1 a term of 12 month ur less (short Lerm leases) and low value leases. For these short term and 
low value lease,, the Group recognises Lhe lease paymenls as an operati11~ expense on a strai~ht line basis over the term of t he le.isc. 

Certain lease arrange111ents includes the options to extend or termi11ate the lea,e beforf' the end of the lease term. ROU assets and lease liabilities 
includes these ortions when it is reasonably cert~in that they wHL be exercised. 
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The cost of tl1e right-of-use ;,ssets compr1se, L11e amount of the initial measurement of tile lease liability, .any lease payments milde at or before Ll1e 
inceptio11 date of the lease, less any lease lncPntivc-s ,e~eived. Suhsequently, the ri£l1t-of-use ,mels is measured at cosl less any .aa:umulatetl 
depreciation and accumulated impairment losses, if any. The right-of-use assets is depreciated using the straight-line method from the comrnencement 

date over the shortN or lease term or useful lilc of ri~ht-of-use assets. 

For !Pase liabilities at inception, the Group measures the le~se liability at tl1e present value of the lease rayments t11at are not ~airl at that date. The 
lease payments are discouotPd 11sing the ir1teresl rate imrlicit in the lease, if that rate is readily determined. 11 t hat rate is not readily determined u,e 
lease paymerlL5 are discounted u-sing tlH~ LncrP-mPnrnl hnrrowing rale. 
Lease liability has been included in borrowing und ROU asset has been seµaralely presented in the Balance Sheet and lease payments have been classified 

as financing cash flows. 

B) Group as a Lessor 
Lc,ises for which the Group is a lessor is classifierl as a finance or operating l<'ase. Wl1enever the term of the lease transfer substantially all the risks and 

rewards of ownership to the lessee, the contract is classified as a finance lease. All other leases arc classified as operating leases. 
Amounts due from Lessees under finance leases arc recorded as receivables at tile Group's net i11vestment in the leases. Finance lease income is allocaled 
to accounting periods so as to reflect a constant periodic rate of return on tl1e net investment outstanding in respect of the le;,se. 

For orerating leases, rental income is recognised on a straight line basis over the term of the relevant lease. 

2. 7 Cash and cash equivalents 
Cash and cash equivalents includes c;,sh ;it hanks and on hand, demand deposits with banks, other short-tPrm higf1ly liquid investments with onginal 
maturities of three monl111 or less that are readily convertible to known arnounts of cash and which are subject to an insignificant risk of changes In 
value. For the purpose of the statement of cash flow,;, cash and cash equivalents cash and short-term derosits ,ire considered integral part of tl1e Gro1,1p's 

cash ma11agemenL. Outstanding bank overdrafts are not considered integral part of the Group's cash management. 

2. 8 Impairments of Non-financial assets 
The Group assesses at each IJa!ance sheet date whctt,er there is any indication that an ;,sset may be impaired. An asset is impaired when the carrying 
amount of the asset exceeds its recoverable amount. An impairme11t loss is cl1arged to the Statement of Profit and Loss i11 the period in which an asset Is 
identified as impaired. An irnpairm<'nt loss is rever;ed to the extent that the asset's carrying amount does not exceed the carrying amount tl1at would 

have been determined if no impairment loss l1ad previously been reco~nised. 
An asset's recoverable amount is the higher of an asset's or cast,-generating unit's (CGU) net se\ling price .ind Its value in use. Tile, ecuve1dul" d111Utll11 Is 
determined for an individual asset, unless the asset does not generate cash inflows that are largely independent of those from other assets or groups of 
assets. Where the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered 1mpa1red and Is wrliten down rn It£ 
recoverable amount. 111 assessing value in use, the eslimated f11ture cash flows are discounted to their present value using a pre-tax discount rate that 
reflects current market assessments of the time value of money and the .-isks specific to the asset, In detcrmiroing net SPlling price, recent ma,ket 

transactions are taken into .iccmmt, if available. If no s11ch transactions can be identified, an appropriate valualio11 model is used. 

2. 9 Retirement and other employee benefits 

(i) Provident fund 
Retirement benefit in the form of provident fund, is a defined contribution scheme. The Group has no obligation, other than t he contribution µayable Lo 
the provider\t fund. The Group recognises contribution rayab\e to the provident fund scheme as an expense, when an employee renders the relaLed 

serv11:e. 

(ii) Gratuity 
le.very employee is enlitled to a benefit equivalent to 15 days sala,y ldsl drawn for each completed year of service in line with The Payment of Gratuity 
Act, 1972. Tl1e same is payabl<' at the tirne of separation from the group or retirement, whichever is earlier. The benefit vest after five years of 

continuous service. 

The group's gratuity scheme Is a defined benefit plan. The group's net obligation in respect of the gratuity benefit scheme is calculated by estimating 
the amount of future benefit that the employees have earned in return for their service in the current and prior period. Such benefit is discounted to 

determine its present value, and the fair value of any plan assets, if any, is deducted. 
T11e present value of the obligation ur1der such benefit plan is determined based on actuarial valuation using the Projected Unit credit Method whil.J, 
recog11izes each period of services as giving rise to additional unit of employee benefit entitlement and meas,ires each unit separately to build up t~e 

final obligation. 
The obligation is measured at present values or estimated future cash flows. The discouriled , dles used for determining thP present value are based on 

the rn.1rl1cl yicld1 on Government Secu,ities as at the balance sheet date. 
Remeasurement gains and losses arising from <'xperience adjustments and changes in actuarial assumplfom are recognised i11 lile ve, io,1 in which they 
occur, directly in other comprehensive income. They are included in retained eamings in the staternent of changes in equity and in the balance sheet. 

(iii) Compensated absences 
The employees of the Group are entitled to comµensateci ahs~nces as µer the policy of the Group. The Group recognises the charge to t he statement o f 
profit and loss and corresponding liability on account of such nun-vesting accumulated leave entitlement based on a valuation by ar, i11deµemle11l 
actuary. The cost of rroviding compensated absences are determined using the proJecied unit er etl It 111ell ,uu. R1c111~d,l J1 ~ 11,e11b d> u , elufl of ~~perien~~ 

adjustments and changes in actu.ari~I ass,,mptions are recognised in statement of Profit and Loss. 

(iv) Sluu e based payments 
Equity-settled share•bascd payments to employees that are granted are measured by reference to the fair value of the eQUily instruments at the grant 
date. The fair value ueterrnined at the grant date of the equity-settled share-based payments is expensed on a ,traigl1t-Line basis over the vestin~ period, 
based on t11e Group·s estimate of equity instruments that will evenlua\!y vest, with a corresponding increase m equity. At the end of each period, the 
entity revises its estimates of the number ur option, that are expected to vest based on Lhe vesting conditior1s. ll recognises the imµacl of t he revision t.o 

original estim;,tPs, if any. i11 statement of profit and loss, with a corresponding adjustment to equity. 
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2 .10 Provisions, contingent liabilities and contfnger,~ assets 
t,, pWYision is recognised when the Group has a present obligation as ;i result of a past event and it is rroh;ihle that au outflow of embodying ecormmir 
benefits will be required to settle th~ ubligalion and there is a reliahle estimate of the amount of the obligatiorr. Provisions are measured at the best 
estimate of the expenditure required to settle the present obligation at tl,e Balance sheet date. Provisions are determin<>d by discounting the expected 
future cash flows (representing the best estimate of the expenditure req.iir<>d to settle the p,·esent obligation at the balance sheet tl.ite) at a pre-1.~x 

rate that reflects current market assessments of l11e time value of money and the risks specific to the liability. 
Contin~ent liabilities arc not recognized but are discloserl in the notes. Conlingenl assets are neither recognise(! nor discloserl in the fina~r.ial 
statements. Provisions are r<"viewed at each balance sheet date ,md adjusted to effect current management estimates. Cunlingent liabilities are 
recognised when there is possible obligation arising from past events. 

2.11 Income Taxes 
Income tax expense comprises current and deferred tax. It is recognise<1 in statement of µroli t and loss except to tl,e extent that it relates to items 

recogni1ed directly in e~11ity or in OCI. 

{f) current tax 
Current tax is measured at tf,c amount expected to be paid in respect of taxable income for the year in accordance with the Income Tax Act, 1961 . 
Current tax comprises the eJ<pecLed tax payable or re>ceivable on the taxable income or loss for the year and any adjustment to the tax payable or 
receivable in respect of previous years. It is measured using tax rates enacted or substantively enacted at the reporting date. 
Current income tax relating to items recognised outside profit or los1 is recognised outside profit 01 lnss {either in olher comprehensive inco,ne or !11 
eQuity). Curre>nt tax items are recognised in correlation to the underlying trarisaction either in OCI or directly in equity. Management periodically 
evalu,ites positions taken in the tax returm with respect to situations in wl,icl, applicable tax regulations are subject to interpretat ion and establishes 

rrovisions where approprfate. 
Current t,ax assets and current tax liabilities Me offset only if the Group has a legally enfoffeable right to set off the recognised amounts, and it intends 

to realise the asset and settle the liahility on a net basis or simultaneously. 

(ii) Deferred tax 
Deferred tax is provided using the liability method, 011 temporary Jifferences arising between lhe tax bases of .issets and liabilities and their carlyh\g 

amounts in the financial stat<>ments. 
Deferred tax ~ssets arising mainly on account of carry forward losses and unabsorbed depreciation under tax lows are recognised only if there is 

reason~hle certainty of its realisation, supported by convincing evidence. 
Deferred tax assets on account of other temporary differences are r~cogni,ed only to the extent that tt,ere is reasonable certainty that sufficie11t fuLUre 
taxable income will be available against whkh such deferred tax assets can be realised. 
Deferred tax assets and liabilities are measured using tax rates and tax l<1ws that have been enacted or substantively euac\ed at the Balance Sheet date. 
Changes in deferred tax assets/ liabilities on account of changes in enacted tax ,ales are given effect to in the standalone statement of profit and loss In 
the period of the change. The canyin~ amount and unrecognised deferred tax assNs are reviewed at each Balance Sheet date. 
Defoflcd tax assets and deferred tax liahilities are off set whm there is a legally e11forceablc ri~ht to set-off assets against liabilities rcpresenti 11g 

current tax and where the deferred tax assets and deferred tax liabilities relate to taxes on income levied by the same governing taxation laws. 

2. 12 Eamin~ per share (basic and diluted) 
·1 he Group reports basic and diluted earnfngs per equity share. Basic earning, µer equity share have bee11 computed by dividing net profil/lOS'i 
attributable to the equity share hOlders for the year by the weighted average number of equity shares outstanding during the year . Diluted earnings per 
equity share have been computed by dividing the net profit attributable to \he equity share holders after giving impact of dilutive potential equity shar~ 
for the year by the wei~hted average number of equity shares and dilutive potential <>quity shares outstanding during the year, except where the results 

are anti-dilutive. 

2. 1 J Borrowing costs 
Expenses related to borrowing cosl are accounted using effective interest rate. Borrowing costs a,e interest and other costs (including exch~nge 
differences relating to foreign currency borrowings to the extent that tl1ey are regarded as an adjustmenL to interest costs) incurred in co11nection with 
tile borrowing of funds. Borrowing costs directly attributable to acquisition or construction of an asset which nec<>ssarily take a sul,stantial period of time 
to get ready for their intended use arc capitalised as part of the cost of that asset. Other borrowing costs are recognised as an expense in the p<>rio<1 fn 
which they are incurred. The dilference between the discounted amount mobilized and redemption value of commercial pape,s is ,ern~11izeu i11 ll1e 

statement of profit and loss over the life of the instrument using the EIR. 

2. 14 Goods and services tax paid on acquisition of assets or on incurring expenses 
Expenses aml assets are recognised net of the goods and services tax paid, except when the tax incurred on a purchase of assets or services ;, nol 
recoverab(e from the tax authority, in which case, the t,ax paill is recognised as part of the cost of acquisition of the asset or as part of the expense Item, 

as applicable. 
The net amount of tax recoverable from, or payab\<> to, the tax authority is included as pMt of recciv.1bles or payables, respectiwly, in the b~lance 

sheet. 

2, I 5 Fure1g11 cur rnncy 
Transaction, in foreign currencie, are recorrlerl at the rate of exchange µrevaili~g on the dale ot the transaction. ~xchange dif ferences arising un 
setllement of revenue transactions are recognised in the statement uf profit and loss, Monetary Jssets and liabilities contracted in foreign currencies are 
restated at the rate of exchange ruling at the Balance Sheet date. Non-monf'tary assets and liabilities that are me,isured at fair v~lue in a foreign 
currency are translated into the fur,ctional currency at tl1e exchan£e ratP when the filir value was determined. Nor1-rnonetary ~ssets and liabilities that 
are measured based on historical cost in a foreign currency ¥e translated at the excl1ange rate at the date of the transaction. 
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2. 16 Discontinued Operations 
An operation is classified a, discontinued operation if a component of the Company tl1at either has heen disposed of, or is classified as held for sale, and 

(a) represents a separate major line of business or ~eog,·aphical area of operations, 
(bi is part of a single coordinated plan tu dispose of a separate major line of business or g<'ographical area of op<'rations or 

{c) is a Sil bsidiary acquired exclusively with a view to res.ile. 
An operation is considered as discontinued operation if the Company winds up the major line of business rn has an in ten ti on tu do so. 
Further, if~ disposal aroup to be abandoned meets the discontinuecl operation criteri.i, the casl, flows and results of the <Jisposal group are presented as 

discontinued operations at the date on which it ce.ises to he used. 
Revenue is recognised to the extent il is probable that the economi~ llenefits will flow and t11e revenue can be reliably measured, regardless of when the 

payment is being made. 
Expenses are recognised when the Company has a present obligation as a result of a past event, it is probable that ;m outflow of resources embodying 
economic benefits will be required to settle the obligation and a reliable estimate can be macle of the amount or the obligation. 
Assets that meet the criterfa to be classified as held for sale to he measured at the lower of carryine amount and fair va(ue less costs to sell, ;ind 
depreciation on such assets to cease ar,d assets that meet the criteria to be classified as held for sale to be presented separately in the h;,lance sheet. 
Assets that does not meet the criteria to be classified as held for sale as such assets can be ulilised for another business operation shall be recorded at 

the carrying value. 
Discontinued operations are excluded from the results of continuing operations Md are present<'d separately as profit or loss from discontinued 
operations in the Statcrnenl of Profit and Loss. When an operation is classified a, a discontinued operation, the comparative Statement of Profit and Loss 

is represented as if Lhe operation had been discontinued from the start of tl1e comparative period. 

2.17 Segment 
11n operating segment is a component of the Group that engages in business activities from which it may earn revenues and incur expenses, whose 
operating results are regularly reviewed hy the Group's Chief Operating Decision Maker ("CODM") to make decisions for which discrete financial 
information is available. Based on the management approach as defined in Ind AS 108, the CODM evalu,ites the Group's performance and allocates 

resources based on an analysis of various performance indicators by business sc~ments and geographic segments. 

2. 18 Recent pronouncements 
Ministry of (orporatc Atta1rs ("M(A") notifies new standards or amendments tu tile exisli11~ stdr1dJ1us under Companies (Indian Accounting 
~t~nd~rd'.l)Rulc9 o; f11ucd from li111c \u lillll'. O" 31M-i1cl12023, MCA Jmended the Comp~nies (lndi•n Acc•Junting ~t-,nrlarrls) Amrnrlrnrnr R11I<",, ?0?1, .1, 

below: 

Ind AS 1 - Presentation of Financial Statements - This amendment requires the entitie, tu disclose their material .iccounting rolicies rather than their 
significant acrrnmting policies. The effective date for adoption of this amendment is annual periods beginning 0 11 or after 01 April 2023. Tl1e Group has 

evaluated the amendment and the impact of the amendment is insignificant in the Group's finandal statements. 

Ind AS 8 - Accounting Policies, Changes in Accounting Estimates and Errors - This amendment has introduced a definition of accounting estimates' and 
included amendments to Ind AS 8 to t1elp entities distinguish changes in accounting policies from chan~es in accounting estimates. The effective date for 
adopti@ of this amendment is annual periods beginning on or after 01 April 2023. The Group has evaluated the amendment and there is no impact on its 

consolidated financial statements. 

Ind AS 12 - Income Taxes - This amendment ha, narrowed the scope of the initial recognition exemption so that it docs not apply to tr~nsactinns t hat 
~ive rise to equal and offsetting temporary differences. The effective date for adoption of this amendment is annual periods beginning on or after 01 
Aµr il 2023. Th<e Gruuµ Ila, evaluaLed the amendment and th~re is no impact on its consolidated financial ~tatcrnent. 

3 Crftfcal accounting estimates and judgements 
The prepar;ation of financial statements in conformity with Ind AS requires management to make estimates, judgements and assumptions that affect the 
application of accounti11~ policies and the reported amounts of assets and liabilities (including contingent liabililies) and disclosures as of the date of the 
financial statements and the reported amounts of revenues and expenses for the reporting period. AcLUal results could differ from these estimates. 
Accoun ling estimates ,mrl underlying assumptions are reviewed on an ongoing basis and could change from period to period. Appropriate changes in 
estimates are rerngnised in tt,e periods in which the Group becomes aware of the changes in circumstances surrounding the estimates. Any revisions to 
accounting estimates are recognized prospectively in the rPriorl in which the estimate is revised and future periods. Followi n~ are estimates and 

judgements that 1,ave significant impact en the carrying amount of assets and liabilities at each balance sheet: 

3. 1 Business model assessment 
Classification and measurement of financial assets depends on the results of the SPPI (Solely Payments of Principal and Interest) and the business model 
test. The Grouµ determines the husiness model at a level thilt reflects how groups of financial asset, are managed together Lo achieve a part icular 
business objective. This assessment includes Judgement reflecting all relevant evidence including how the performance of the assets is evaluated and 
their performance rnr.asurcd, tt1e ri,li~ that affect the performance of the asset, and how these are managcrl. Thf' Group monitors financial assets 
rneaHired at amarti,ed rnst or fair val11~ thro11gh nthP< mmprPhPnsivP inrnmP that are dereco1mised prior to their maturity to understand the reason for 
their disposal and wl1ether the reasons ¥e consistent with the objective of the business for which the asset was held. Fair value through profit or loss 
(FVTPL), where ttie assets are managed in accordance with an approved investment strategy that triggers purchase and sale decisions based on t he f air 
value or such assets. Such assets are subsequently measured at fair value, will, u111ealised gains a11d losses arising frorn changes in the fai r value being 

recognised in the standalone statement of profit and loss in the period in which they arise. 
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3. 2 Fair value of financial Instruments 
The fair value, of financial instrurnerots is Lhe price that would be received to sell an asset ur paid to transfer a liability in an orderly transaction in I.he 
principal (or most advantageous) market at the measurement dale under rnrrent market con<litions (i.e., an exit price) reg,irdless or whethe,r lhat price 
is directly observable or estimated using a11other valuation teclmique. When u,e fair values of financial assets and financial liabilities recorded in Lh~ 
~alanc.e sheet cannot be derived from active rnarkPIS, rhey MP detcrr11ined using a variety of valuation techniques lhat include t he use of valuation 
models. Tl,., iripu\s to these models are taken from ohservable markets where ~ossiblc, bul where this is nul feasi ble, estimatinn is required In 
est,iblishin~ foir values. Judgements and eslimates include considerations of liquidity arid mM<>l inruts related Lo i tems S11ch as ue,<.lit risk (both ow11 and 
counterparly), funding value adJUSlments, correlatio11 and volatility. For further details about determination of fai ,- value please see Note 46. 

Some of the group's a,sets and liabilities are, measured at fair value for financial reporting purposes. Fair value is the price that would be received to sell 
an asset or paid lo transfer a liability in an orderly transaction between market participants al the measuremcnl date regardless of whether that price Is 

directly observable or estimated using another valuation technique. 
Fair value measurements un<.ler Ind AS are categorised into Level 1, 2, or 3 based on the degree to which the inputs to the fair value measurements are 

observable and the significance of the inputs to the fair value measurement in its entirety, which are described as follows: 

- Level 1: ~uoted prices (unadjusted) in active markets for ident;cal assets o, liallili lies that the Group ca,, access at measurement date 

- Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly or indirectly; and 

-Level 3: inputs for the asset or I iabili ty thal are not based on observable market data (unobservable inf)uts I thal tile (iroup can access at me;mrremenl 

date 

3. J Effective Interest Rate (El R) method 
The group's EIR methodology, recognises interest income I expense using a rate of return Lhat represents the best estimate or a constant rate of return 
over the exrected behavioral life of loans given I taker, and recognises the effect of potent ially different interest rate,s at various stages and other 
chaructc,isticc. of tt1e hn:rncial instruments. 
This estimation, by nature, requires an c\emcnl of iud,zement regardirog l11e expected behavior and life-cycle of the instruments, as well expected 

changes to India's b~se rate and other fee ir1comc/cxpcn5r that arc irotegral parts of the instrument, 

3.4 Provisions and other contingent liabilities 
The Group operates in a regulatory and legal environment that, by rrature, has a heightened element of litigation risk inherent to its operations. /1.s a 
result, it is involved in v<1rious litigation, arbitration and regulatory investigations and proceedings in the ordinary course of the group's busine,ss. 
Wilen the Group can reliably measure the outflow of economic benefits in relatiorr to a specific case and considers such outflows lo Ile probable, t he 
Group records a provisiorr against the case. Where the prob:illility of outflow is considered to he remote, or proh;ahle, but a reliable estimate cannot be 

made, a contingent liability is d;scloser1. 
Given the subjectivity and uncertainty of detenninin£ the prob,ibility ,rnd ~rnount of losses, the Group takes into account a number of factors including 
legal advice, the stage of the matter and historical evidence from similar incidents. Significant judgement is required to conclude on t11e1e estimates. 

3. 5 Share based payments 
Eslim.iting fair value for share based payment requires determination of the most appropriate valuation model. The estimate also requires determinatfor, 
of the most appropriate inputs to the valuation model including the expected life or the option , volatility and dividend yield and making assumptions 
;,bout them. The assumptions and models usL'd fur e,slimaling fair value for share based payments transactions ~re discussed l n Note ~1 "Employee stock 

option plan" fESOP). 

3.6 ~xpected Credit loss 
When determining whether the risk of default on a financial instn,ments has increased significantly since initial rerngnition, the Grnup cons"iders 
reasonable and supportable information that is relevant and available without undue cost or effort. Tl1is inclu<les both quantitative and qualitative 
information <1nd analysis, based on the group's historical experience and credit assessment and including forward looking information. 

The inputs used and process followed by the Group in determining the ECL have been detailed in Note 47. 

3. 7 Deferred Tax 
Deferred tax is recorded on temporary differences hetween the tax bases of assets and liabililies and their carrying amounts, at the rate, t11al have been 
enacted or subst<1ntively enacted al the reporting date. Tile, ullimate realisation of deferred tax assets Is dependent upon the gene.-ation of futllre 
taxable pmfits during the periods fn which those temporary differences become deductible The> Group rnnsirlPrs the expected reversal of deferred tax 
li<1bilities and projected future taxable income in making this assessment. The amount ot the deferred tax assets considered realisable, however, could 
be reduced in Lhe near term if estimates of future taxable income during lhe carry-forward pteriod are reduced. 

3, 8 Defined benefit plans 
The cost of tt1e defined benefit pla11s and the present value 0f th• rl.-fine~ h<>nefir obligation are based on actuarial valuation using the projectc<.l unit 
credit method. An actuari<1! valuation involves making various assumptions that may differ from actual developments i n the future. These include the 
determination of the discount .-~Le, future salary increases and mortality rates. Due Lo the complexities involved in the valuation and its long-term 

nature, a defined benefit obligation is highly sensitive to changes in these assumµLions. All assumptions are reviewed at each reporting date. 

3. 9 Leases 

Ind AS 116 ddines a lease term as the nor,-cancellable period for wl1icl1 the lessee has the right to use an underlyin~ asset i ncluding optional pNiods, 
when an entity is reasonably certain to exerc;se an option to extend (or not to te,rminate) a lease. The Group consid"r all rdevanL !acts and 
circumstances that create an ecor10mic incentive for the lessee, to exercise the optia11 when determining the lease term. The option lo exlend t he lease 
term are included in tt1e lease term, if it is reasonably certain that the lessee will exercise the option. The Group reassess the option when significant 

events or changes i11 circumstances ocrnr that arc will1in lhe contrnl of the le,ssee. 
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AnQC!I One Lim;ted (formerly known ais Anticl Broking Limited) 

Notes: forming 1,11,·t of the Con::;ol1dated Ffnainc1al Statements for the year end~d 31 March 2023 

4 Cash .ar-d c.u.h couivalet1ts (Rs. ;n rnllllllfll 
A!..tt A!..at 

31 March 2023 31 Marc:h 2022 

( a!ih on hand 0.02 0.02 

8□\11nces with banks 
-in curr~nt arrn1mf.-. 1,32967 4,219.2, 

ChL'9ul,!i on hand 0 .92 I.Bl 

Tot•I 1,330.61 •1,221.07 

5 Bank balance'So other than t:.ash and cash Qqu ivalaot lfh. in milllonl 

As at A5 at 
31 March 2023 31 March 2022 

Earmar1<.ed balances with banks. toward:s unclaimed dlvfdcmd 802.66 0.76 

Fixed depos.it with maturity for less t:J,an 12 monr.h~ • 52,120.77 43,677.37 

Fixed deposit with maturity fol' more lholll 12 months• 149.23 674 05 

lntl'.Jorcst accrued on fixed deposits 507.56 176,32 

To\al ll,580.22 '1'1,~28. 50 

Breaku p of dcpo.sir.s (R~ ln m1tlion, 

As at A:a: at 
3~ Marc.h 20 ZJ 31 March 2022 

fixed dcpos.i~~ under liM with stock ex(hangi!SH 23,792.94 31,651.02. 

Fix~<l c.Jt'J)U~ib a,g.airn,t Cl edit facililics. o1 the Group 10,600,86 7,612. Bl 

Fixed deposits for bank guarantees 17,534.95 4,902 .02 

Flx~d deposits free from char~e ll9.25 160.75 

fb:ed deposits wi'th government authorll1e$. 2.00 2 00 

Fixed deposits lien with bar,ks 20.80 

Total 52,270.00 44,351, 42 

.. The above fixed depo::;11.$ are under lien with stock ~Xthu1'ge as s.ecurity deposits .and miofmum base (.oll)iLll requ1remenb /arfill111t100 matte~. 

4 Trat'fe rec~lvable- I~•- fn 111ll1100J 

As at As at 

31 March 2023 l1 March 2022 

Rcccfvobl.cs cons1de.red good • SPcurod• 3,721.65 5,651.90 

Rcccivnllfcs cor,sidered g!OOd • Uns.ecured., 36 57 13 ,08 

R<?Ccfv11bt~s which have :s1qnH1cant increase in Credit Risk -
RM°"f"1v:,11lr,c; - r:redit imp~lred -

Less : Provision for Expected Credit lo~-.; I Impairment lo~s allowance (9.49) 111.74) 

Total 3,748.73 5,~53. 24 

Ho trade or other rocefvilbll! are du~ l rom director!i or Dther of(icers of the company either ~ver1.1lly or jointly with any other p('l'S.On nor any 
trade or other receivable are due from f1rms or private companies respectively 1n which llr,y direc.lor is. a partner, a director or a mernber. 

•1odudcs Rs. 2,051.60 mlllfon a, on 31 March 2023 {31 March 2022: Rs. 2,521 ~20 million ) receivable from stock exchanges on account of trnd~ 

executed by clients. 

Trade receivables c1going ~chedu\e as at .31 March 2023 (R~ ;n mn1;00) 

Outnandtng for following.1>eriods rrom due date of p..J.yme,nt 

Particulars; Lo~s. than 6 6 months-1 
months yoar 

1·2 Years 2-3 years More- than .J years Total 

Undisputed Trade receivables -
comidored gaod 3,1,66.17 a.so 11 ,11 18.45 SJ.99 l .758.22 
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Angel One Umited (fotl'tll'.!rly known as Angol Broking LirnhctJ) 

Motes forming part of th e- Co!l5011datcd fin.Jncrnl Sta.tcmcnt6 for \fo! y(.lar cndod 31 March 202) 

Trade receivab1es ageing schedule as at 31 March 2022 {RS~ in million J 

Outstanding Cm (Qtlowing srerlod!! from due ditte of payn'tent 

P.trticular~ Le::.s than 6 6 month5 -1 

months 
1-2 Years 2-3 ye.ars More than 3 y4:!-ars Tohl 

year 

U11Llh,jJ1JlOi.l Trad~ roceivabliH, -

cbnsido10<! good s,566 .a, 1] 88 24 .4] 18.46 41 40 :;i ,664.98 

7 Loans (It!.. 111 miUiot1) 

A< • t A5 at 

J1 March 2023 31 March 2022 

(A} Loans mea-;ure-d at Amorti:sed Cost 

II) Mar~in trading facility 9,95] .78 12,591.36 

Atld. Accrui:d lnte1est on maifgin trading fund 98,16 112 l6 

j ln Loans against ::;ec.;Urities 88Z 4J 

(Ill) loan to Others' O.ll 

Total (A) Gro« 10,05 1,94 13,586 .,B 

Lc:iS: ProYl'Sfon for c;:.:pcctcd credit loss (11.281 

Total (A) Net 10,051.94 13,575.00 

{B) (f) S.ccur~d by ~hares/securities 10,046.81 13,566.64 

(II) Un<ecurcd 5.13 19,64 

Total {6) Gro« 10,051 .94 11.586,28 

l ess~ Provisiori for e:itpi:cted credit lvs.-.:;. (1 1 '28) 

Total 18) Net 10,0 5 1.94 11,575,00 

(C) Loans In India 

(i) Pl1blic Sector . 
(ii) Others 

•Body c.orporates 41.6~ 20.55 

•Other; (Includes Firms., Trusts., HUFs.) 10,010.25 13,565. 71 

Tot • I (C) Gros, 10,051 94 11,SRb. 28 

Less: l-'rov1:s.1an ror expected credit {nss {11 ,20 ) 

Total (C) Met 10,051.94 1 l ,575 ,00 

• Loan i:s. given to related party amounti11~ (o Rs., NIL {pravfo11!, year 0,2) initliori which is. 0.00 .. of total loans.) ~rcfot note 42. fell, 

8 lnvestmenh {Rs. in million) 

As at A".aat 

31 March 2023 31 March 2022 

lnvesbnCnt fn India 
Measured at F~fr Value throl.Joh Pr"of it or Loss l flcfer n ote Al 

Equity in~trument-s U.00 0.00 

Mutulll funds I ,OQll.74 tHl>.,7 

Total 1,094,74 1•6-~Z 

A lnVoslmrmti "'easured at F.air Va.lue- thr.011gh Prnftt nr I oss (Ks in rnillioM 
As at A:.. at 

31 March 2021 31 Mari;:h 2022 

Investment. in Equity Instruments (fully pafd~up) 

Unquoted 

Equity Shan,, in 11!!,\!l!t'm lJ!ll!l ~!!. 0.00 0.00 

Otcpresems ownership of hemise'1i a,5 a rli~mb-c.>r in co-operative society) 
itacc value of Rs. 350 each, 01 share (01 -share a:- 011 31 .M.'>lrch 2022) 

Investment h1 Mi.Jui.at fund 
I0,?4,430.695 u11it> {31 Mo1rch 2021 units - 1,)2,619.260) of ICICI Prudential liquid Fund • 

364.66 0 6.40 
o ,rt-ct µ[an - Growth {NAY ks. JJJ, 1a51 per unit) (JI March 2022 N~V R,, ll 5 .256 ~er uriil) 

-81 ,226.136 units (31 M.'lrch 2022 units - 22,305.436) of Mltae A"et Cash Management Fund , 
193.04 50.1 l 

Direct Plan - Growth (NAV Rs 2,376. 56661 (JI March 2022 NAV R,. 2,247,<Ml µer unit) 

•B,805.572 LJnits {.31 ~rc.h 2022 units - N.IL) of Adi(ya Birla Sun Li1e Liquid Fund - Growth 

Oir~t Plan (NAV R,. 363,083) 
5.01 

•5i523.07 un1b (31 March 2022 units· NIL) of HSBC U~•iid Fund· Growth Direct !NAY Rs.. 

7,242.lll) 
11.JS 

•97,775 .481 unit~ (31 /'Aan::h l02l units - Nil.) of B.arod.a BNP Paribas: Liquid rund - Direct Plan 
25J.77 

Growth Option (NAV Rs, 2,595.469) 

•41,071. 007 units. (JI .March 2022 u11its - NIL) o1 HDFC Liquid Fund - Growth Option - Direct 
181,67 

pjan (NAY Rs. 4,413,].00) 

-2,S12 .. .fl23 uriits (31 /!Aarcli l02l unit~ - NIL) of Kotak Overnighl Fund ·Direct Plan-Growth 

Opt lofl (NAY Rs 1,195.7923) 
J.00 

-40,850, 459 unit< (l1 Maret, 7022 units - Nil) of Sundar•m I iquid Fund -

(lp1,1on (NAY R, 1,?37.8688) 

Uirect Plan - Growth 
81.21 

Total 1,094,74 1ij6 ,52 

\ 
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Angel Ono I.Jmited {formerly knOWh as Angel &o1<1n1 llmll~dl 

t4otos formfng part cf the Consolidated financial Statemenu for th~ yN11r endll!d 31 March 2023 

9 Other F'inanc:lal ass.~ts. (UMocurcd , con!i1dere:d _vood) (II>. in mllllt~i I 

Asat As at 

l 1 March 2023 l f March 2022 
Se<tJrity Depo,fts (Refer note (a) below) 1,531 .-0 1,685.99 
Accrued delayed payment charsc< 1.30 1.6) 
Dt,-,c61t t .&g:ainst arbitrations." 1 l.Sl 36.23 
Lvs. Prevision &Kain"St arbitra.t lons (1 B ll (16 '"'' 
Other Recefvabtei Jll.37 240.04 
TOW 1,855.10 1,9◄7 15 

• Represent amount witrihctd by stock exchange~ for cases filed by the, customers tt1.1ot are !Jf')dN arbitration. 

<•) Sc-curily Deposit, (R>, in m11llon) 

As At As at 

31 March 2023 )1 March 2021 
Sccunly dop<n!U 1itock cxcha,,.es•• 1,◄n.~1 1,617.U 
s«urlty deposits - Premises 15.9) 16.64 
Sott11lty dep01llS • Other, 38.09 41 ,49 

Total f,Slf.4l f ,685 99 

•• Tbe depo,tt~ • re kept with ,tOC'k cxcha.nre~ a.s s«unty ctt,,os11s ind mlnilYV.Jm ba~ c,iplt.at rcqu1rcmcnt.s 

10 Current t•~ assets (Net) (Rs. rn mllllonl 

As at A,at 
31 M4reh 2023 31 March 2022 

Advance payme.nt of taxes and t·ax deducted a t source 16.76 2\.41 
ltWt of MAT credit utJUsed Rs. 2.S◄ million Ill Ma1<11 20U: Rs. 5.22 mlllion ) and provbion 
l<tt taxation Rs 6.06 million (l\ March 2022: 9 .01 million)} 

16.76 21 41 

f 1 Deferred t.Jx a>seb /liabilities {Net) 
(A) Deferred tu ret..tes to the lollcWllng: (Rs. in milUon I 

As at Asat 
l 1 March 2023 J 1 March 2022 

Defe.rred ta><, a.nets; 
Provision for l(alUity 25.07 17.89 
Provision for con,pens.ated ab~es 20.14 14.96 

Le~se capitalised as per Ind A.S 1 t 6 4 40 4,0II 

DisaUowar,ce u/s 43B 0.04 2.52 
• Expected credit loss on trade receivables. 2.39 2.95 
~ Expected crtdit loss on loan 2.0-4 

a u.,,,, 4.87 2.69 

56.91 •7 1l 
De-forred r.x Uabililfe:s 
- D1ffenmce bet.ween book and tax depredation (93.83) (12. 45) 

• Security deposits measured at aimortis.ed cost (7.07) (1 ,92) 
• On fa1r va,lul.liori of shares. and Mutual funds (3.9?) (0.681 

(99.89) (35. 05) 
Add: MAT Credit Entitlemml ) .85 6.39 
Deferred tax assets/ (llabllftl••) • (Het) (19. 13) 18.17 
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Angel OM l.lmlt~d (formerly known•• Angel Broking Llrnltod ) 

Notes formihg part of the Co1)!lolid1.1tcd FinilnGfal St a tc,met\ts lo, tho y{?.:t l c m'.l(HI 31 Mal'c:h Z023 

(B) The movement in deferred t~): "'s.s.et-s. .and liabillti~s durfna the y" M' IR, in mllllo11) 
OCI Profit .and Loss Total 

Ocdcrrcd tax .asscts/(li.abilitie5) {net} 
M .at 01 Apr LI 2021 ~7.02 

( XJWf)\(..<cS anowcd in the yc.1r of p;:ry111enl (Grdluity dll<l LUlllJ.'t:'ll~dl~U d!J)~IK~~) J.~9 (,.-41 ? ?O 

L~ caµftali'j,e-d a'j, pei 111d A:,, 116 O,lJ O.JJ 

Oiffr.:~nce between book and ta:< deprecii\tion (2.9.891 (19.~9) 

Pravi.sion for expected credit loH, on trade rcc~ivablcs j0.82) (0.82 ) 

Prov,~ion for expected credit los-s on loan".> . (0, 16) {0, 16) 

01~11.0WtU\C(' uls 43B 2 52 2 ,IZ 

MAT c,e~it (H .05) (12 05) 

O~hcrs 1.62 1,61 

As at l 1 Mijrch 2022 18.47 

Expense allowed in the year of pr1ymerit (Gratuity and compensated absences) 06 I 41 11..]7 

Lc.,_\~C capitalised as per Ind AS 116 0 32 0.12 

Oiffeicncc between book and tax depreciation (61 .)81 (61 .18) 

Provision for expected c:redit toss oo trade receivables . (O.S7 ) f0.57) 

Pr0\'fsbr1 fof t!'Xpe-cted credit los.s. Oil loans 12.04) 12,0•1) 

P111,~H,w1t111t:q u/s .4311 . 17 .48) \2.481 

MAT Credit 12.55) (2.55) 

Olhors . 1u 11 { 1.17) 

As.at 3'1 Mord, W2l {J9. 1 J) 

(C} Income tax c.xpcm-:a.• tR<. in million) 

l-1 March 2023 .31 Mat d1 2022 

Curn,nt tax taxes 2,955.91 1,08-4.09 

Ocfer'rcd Lax c.:lwr~c I (it1t.:ut11et 69,0-4 33.45 

,VJr-,imum .:1ltPrr1?.tivP t;:ix cr~di1 P-MitlP.mcnf (6,05) (7. 83) 

Mlnlmtim altetnative tax credit adjustment for earlier year (includin~ MAT credit Wtif.fen off 
fls, Nil Ml1 (Prev;ous year Rs, 6 .S2 M.1)) 6 SJ 

'raxc~ for ert.rlier year~ (2.68) 0,0 1 

Total 3 ,016. 26 t , 116.'l'> 

(DJ lnc:ome Ta.x rrcngnb .ed 1n othei ccn,prehendve income {Rs. in million) 
31 March 2023 ]1 March 2022 

O~fot'r~d T-ax a:s-set rel a.tc·d to·ltem~ recogn1sed in Other Compreheniive income during 

JncomC! tax rclatir.g to re-me-a"Surement !::a ins on def1ned benefit plan~ -4 ,96 3.49 

4.96 3.49 

IE) R~com:111at1on of tax expense and the accoun~lng profit multiplied by tax rate (Rs.. ir, million) 

J 1 March 2023 J 1 March 2022 

Profit before tax - Continuing operations 11,918.18 8,]67,11 

Enacted income t,1.x rate in India 25 17• 1~ 17', 

TiJ.X .amount at the enacted income tax rate 2, 999 ,57 2,10~.HJ 

Tmc effect on· 

Non- dt><lUc;tible e;.:pense~ for tax: purpose 21.-42 14.B4 

Profit/ {lo!):;:) cf ~ubsii1f11irie$ nn which deferred tax: are not recognised (5.l0) (6.94) 

Difference in tax: rate for certain en.tit1es of the Group o.~4 0 .41 

Addition~t allov,,ance for tax purpose (0.57) (4, 52) 

Tit~® for carticr years. (2 68) &.8-4 

Ollwl'S 0.28 0.09 

l'ol-al tax @-><pens;e charged to the statement of profit and loss. l ,016.26 2,116. 5 5 

Effet:tive taix rate 2u1·.~ 25.30•~ 

Reconciliation of tax expense and the accounllng profit multlpHed by tax rate t{(S.. in m;mon) 

31 Mar~h 2023 31 March 2022 

Lo% ftom di~continuing opC!rations 12.a11 (2.92) 

Enr\,tE:'"ri hvnm~ ta)( r;iitiP. in lndl.1 25. 17" 25 17't 

Tax amount at the enacl~d ino:..:ome tax rntc {0,7 1) (0. 73) 

Tu effect on; 

Lo~~ ur sub:.icJiari~!d}r1 wllid1 Jt<r+:"11t<J td'- dlt' 1ivt 1~u~11bll.'d 0.2a 0.31 

Otho.-. 0.00 

To~al tax 12-)(pens;c charged to the statement of profit and IO$S (0.43) (0.41 ) 

Effecfrve tax rate 15.-40 ~ 1•1,21 '6 
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/ms•I Oho Llmtwd (forl)1orly knoV(Tl ,u Angol Brokins Limited) 

Nota-s forming patt ot the Co1uolldnt1Jt! f'immcial Sulterneuu for the yo~r ended 31 March 2023 

12 Investment prop~rty 
(Al Reconc:iliatlon of a urylng amount (R:s. in m11lioo1 

Amount 

Gros.s carrying amount 

k, at 01 April 2021 )4 49 

Addi t ions 
Dispo.sal:s / adjustments 
As al l 1 March 2022 34,49 

Additions 

Disposals/ adj ustmen ls 

As at 31 M.irch 2023 34,49 

Accumulated rler,rodallon 
A, at 01 April 2021 0, 55 

Depreciation for the year" 0,58 

Dispos.als./ adjustments 

A,, al J 1 M•rch 2022 1 .1 l 

t>cprecfolio,, for the year O.S8 

0ISJXl<ll'-'i adjuslmenu 
Ill at l 1 March 2023 1.71 

N11l b lfitk 

A!. at 31 March 2022 H.36 

As at l 1 March 202l J2, 78 

~ 
A!. at l 1 March 2022 57.H 

A> at 31 March 202l 58.20 

(B) AmQunt reco~msed 1n Stat~ment of Profit and Los.s from Investment pr optuty (Rs. io rnllllo"\ 

l1 M.irch 20H 31 March 2022 

R1mt11! h\comc- dcrlvcd t rarn lnve:stmNtl praportfes f .48 1.34 

tMrnct operating expenses ge11erattng rental income (0,22) (0.1 S) 

Income ~r1s.1ng from investment prnperties before depreciation 1. 26 1,'16 

~epredatlOfl [0.S8J (0.58) 

Income arhine frtJm 1nvestmt!!nt properties. (Net) 0.68 0.58 

(C) MeasUl'elTlent of fair values 

(i) Fairva1ue hieran:hy 
These fair value of Investment property ha!. been determined by Mr. VI mil Shah, a registered valuer- as defi11c,d under Companies (Regfsum:d 
Valuers and Valuation) Rules► 2017. The fail' value measureme11t for the property to be valut!d is resident1al flat which is the highest and ~t 
u:se-, been ca.t~ori~d as a level 2 fair value based on the inputs to the valuation techn1que. These inputs include comparabl~ sale Instances 

for Market Approach. 

(ii) Valuation technique 
For the purpose of valuatlon1 the primary v.-l1.H1ition met110dolu~y u>t-t.J i'J. Mai ket App1 oac:h1 as. the best evidence of fair value i:s cuacnt prfc~ 
fn a.l'I active market for similar properties. The mari<E!t rate for sale/purchase of :sim1lar assets is representative of fair value!._ The property 

to be valued i:!. at ::i loe:;ition where active matie.et Is avaiilablc tor s;milar kind of propert1e-s. 

{D) Premise~ 11:lven on oper'alin11 loaso 
The Groupjs rnvestmenl properties consist of residential property ill India given on cancellable lease for a period o~ 12 month. 

(E) The total future m1n1mum lea.,s~ r~Jlt!ils recejvable at the Balam::e S.h!ci1!'1,. Jah!' is as. under; 
IR<. In mllUonJ 

31 March 2023 31 March 2022 
-

For a period not later than one year 

For a period lat~r than one year and not later than five yC!ars 

For a period later ttlan five yeus 
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Angel One Limited (formerly known as Angel Broldng Limfted) 

Notes forming part of the Consolidated Financial Statements for the year ended 31 March 2023 

13 Property, plant and equipment (Rs. in millionj 

Buildings Leasehold Office 
Air Conditioners 

Computer Furniture and 
Vehicles 

Gym 

(Refer note (a)) lmprovements Equipments Equipments Fixtures Equipments 
Total 

Gross carrying amount 

As at 01 April 2021 809.83 6.33 62.91 6.90 Z95.04 83.23 46.16 16.Z1 1,326.61 

Add1t1ons/ Ad)Ustments 4.li3 0.04 534.22 3.48 . 542,57 

Oeductions/ Adjustments {0.72) (Z1A2) (1.49) (17.41) (3.79) (6.24) (0.13) {51.20) 

A5 at 31 March 2022 809.83 5.61 46.32 5.4S 811.85 82.92 39.92 16.08 1,817.98 

Additions/ Adjustments 2.08 0.10 331.70 0.55 . 334.43 

Deductions/ Adjustments (Z9.87j (2.95) (U.8) (0.54) {Z0.881 (0.53) 118.83) (74.88) 

As at 31 March 202 3 779.96 2.66 47.12 5.01 1.122.67 82.94 21.09 16.08 2,077.53 

Accumulated de~reciation 

As at 01 April 2021 47.85 Z.93 43.32 4.12 141.65 56.30 17.32 8.69 322.18 

Depreciation for the year 16.43 1.45 10.09 1.00 92.33 8.88 6.18 2.91 139.27 

Di~posals . (0.66) (21. i 5) (1.24) (15.65) (3.42) (3.29) {0.13) (45.54) 

As at 31 March 2022 64.28 3,72 32.26 3.88 218.33 61. 76 20.21 11,47 415.91 

Depreciati on for the period 15.14 1.38 7.41 0.79 200.69 8.38 4.80 I 2.81 241.40 

Disposals (2. 95) (2.95) (1.27) (0.46) (19.96) (0.43 ] (15.23) (43.25) 

As at 31 March 2023 76,47 2.15 38.40 4.21 399.06 69.71 9.78 14.28 614.06 

Net block 

As at 31 March 2022 745,55 1.89 14.06 1.57 593.52 21.16 19.71 4,61 1,402.07 

As at 31 March 2023 703.49 0.51 8.72 0.80 723.61 13.23 11.31 1,80 1,463.47 

(a) Includes value of shares in the co-operative society, ;iggregating to Rs. 0.0005 million (31 Maren 2022: Rs. 0.0005 million) registere,:I in the name of the Group. 
(b) There are no adjustments to property, plant and equipment or, account of bo·rowing costs and exchange differences. There is no revaluatior of property, plant and equipment done during the year /previous year. 

t/· 
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Angel One Limited {formerly known c11s Angel Broking Limlte-d) 
Notes forming p;a.rt of the Con:sol1dated Financial State-menu. tor the year endE;:>d 31 March 2023 

14 Ciipi t a1 w ork-ln-pf0£?r l'S!i a_g:~i ng schedule .as. at 31 March 202l 
Amount for a !>~n od of 

{R, in onllllo,1) 

Particulats less th:m 1 I I 
Mor.{!!I t han J Total 

yolll' 
1-2 year-s 2-J yoars 

yea~rs 

Pm jl?<ll\ m pro§:re,s. 615.2l I I 615.Jl 

Capital ·work.-ln-prouross agoinJ schedule as at J 1 March 2022 
AIT1llunt 111 a peTiod of 

(Rs. in million f 

Particulars Less t han 1 I 1-2 years l More t han 3 
lotal 

vear 
2-3 years 

vc,an. 

Projects iri rirogrc::s I I 

1 S lnLtogibl~ As--s.ets under dovo lopmcnt agelna: schedule as al 31 M~rc.h 2023 
Amount for a pri-rlod of 

(I\> In m~llon) 

Particulars Lt,., t han 1 I I 2-J y&ar$ 
More than J 

Total 
Vt.>ar 

1 ·2 years 
vears 

r roJectio in f)•Pgross 1.oa I I 1.08 

lntang:ib1l' As:sets. under dl!Vclopmcnt ~efng schedule as at 31 M.a.rch 2022 
Amount in a pMiod Qf 

/R,'i, in million ) 

Particul~I'$ Len than 1 I I 
Mc,ro than l 

Total 
vear 

1-2 years 2·3 years 
ve;,r~ 

Projects in pr~ n.??' 119% 1 I 119.% 

16 !ntanglbh, assets (Rs, in million ) 

Computer 
Software 

Gross carr:vhut '1.fHOUnt 

A< at 01 April 2021 139, 56 

Additfom; ]6,78 

Deductions (13.6~1 

A• at l 1 March 2022 162.70 

M ldlt ion!. )10 R4 

De<1uctio11s 

A, at l 1 March 20 23 413 54 

Ac.c umulr1ted amortlution an d lm~airrnent! 
As at 01 April 20< 1 84,83 

O e:preciati on for- the ye<1 r l5 88 

OlspQ<>ls (ll.641 

As at l 1 March 2022 97.07 

Dcpt'ecfotion for the year 45 .16 

01,p,.,,.ls 
As at J 1 March 2023 '142 ,B 

J,le t i>lock 

As atl 1 March 20 22 65.63 

As at l 1 March 2023 331 .21 

The Group ha~ not revalue:d any of its Intangible a~'Sets. cluti11g tlw ye.:ir. 

17 Right of use assets 

Ch angc-1 in Cbrryfng value of Rfg'ht •of•U!>I:!' assets are M follows: (R>. in m1lllon) 
Amount 

/\S at 01 April 2Oi1 55. 1 B 

Addition 8 94 

Adju<rment / Delelion (2). 341 

DepreclaUur1 ru1 Ll1~ yl.'cu 
(11 ·-~) 

A, atl 1 March 2022 17. 20 

Addition 38. 87 

Ac1Justmont/Deletion 
Oepreci;iition for the year (10 7.01 

A> dl ~ I M~11,.l1 202] 17 R7 

The Group has not revah,1cd any a ( Its righL-,vf ,use ~:.~cts. duri11g the year. 

18 Other Non Financial Assets {RS. in milUon t 

As at As. at 

31 March 2023 J 1 March 20 22 

Prepaid expe11ses 248.72 m.oo 
Adv-nnco to vendor 90.31 62,90 

8nlonr~ with ~overruneot authorities 275.25 193.20 

t\dvo\nce. to employee: l.69 1 41 

Q lht.!l t-
O. J2 

Total 616.97 40'1 8 S 
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Angel One Limited (formerly known as Angel Broking Limited) 
Notes formi ng p_art of the Consolidated Financial Statements for the year ended 31 March 2023 

19 Trade Payable• (Rs. i n million) 

As at A.sat 

31 March 2023 31 March 202 2 

Total outstilnding dues of micro enterprises and small enterprises· 23.09 

Total outstanding dues of creditors other than micro e11terprises ;ind small 

TradP rayahles · Clients·• ~0,392.55 40,461.06 

Trade payables - Expenses 299.~3 207.01 

Total 40,715.07 40,668.10 

"Includes Rs. 1,213.1 S million as on 31 March 2023 (31 March 2022: Rs. 1,~60. 39 million) payable to stock exchanges on 

account of trades executed by clients. 

'No interesl was pa;d during the year / pr·evious years in terms of section 16 of tile Micro, Small and Medium Enterpr;ses 
Development Act, 2006 and no amount was paid to the supplier beyond the appointcJ day. No amount of interest is due and 
payable for the year of delay in making payment but without adding the interest specified u,1der t he Micro, Small and Medium 

Enterprises Development Act, 2006. Rs. Nil (previous year Rs. Nil) interest was accrued and unpaid at the end of the 
accounting year. No further interest remamlng due and payable even In the succeeding years for the purpose of disallow~nc;e 
of a deductible expenditure under section 23 of the Micro, Small and Medium Enterprises Development Act, 2006. The above 
i11for·mation regarding Micro, Small and Medium Enterprises has been Jeter-mined to the extent such parties have been 
identified on the basis of infor·mation available with the Group. This has beell relied upon by the Auditors. 

Trade p~yable ageing schedule as at 31 March 2023 (Rs. in million) 

Outstanding for followin§ periods from due date of payinent 

Less than 1 
1·2 year5 2-3 years More than 3 years Total 

Particulars year 

(ii /o/lSME - undisputed 23.09 23.09 

(ii) Others - 1-rndispuled 40,655.03 26.77 1.09 8.59 -I0,691 ,98 

Total 40,678.62 26.77 1.09 8.59 40,715.07 

Trade payable ageing schedule as at 31 March 2022 (Rs. jn million) 

Outstanding for following periods from due date of payment 

Less than 1 
1-2 years 2-3 years Mere than 3 years Total 

Particulars year 

(i) MSME - undisputed 

(ii I Others - undisputed 40,MJ.89 16.18 0.78 7.25 ~0,61i8.1 0 

Tnta l 40,643.89 16.18 0.78 7.25 40,668.10 

20 Debt Securities (Rs. in million) 
As at As at 

31 March 2023 31 March 2022 

Measured at Amortised Cost (in India) 
Unsecured 

Com mercia\ Paper (Refer note a) 280.00 250.00 

Less : Discount on Commercial Paper (1 .TIJ (4.33) 

Total 278.28 245.67 

(a) Rate of interest is ranging from 7.60% lo 8.20% for commercial papers outstanding. 

I erm, of repayment 
The aforesilid debt securities are repayable on maturity ~nd tenure is 90 days to 91 days. 
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Angel One Limited {formerly known as Angel Broking Limited) 
Notes forming part of the Consolfdated Financial Statements for the year ended 31 March 2023 

21 Borrowings (Rs. in million) 

As at As at 
31 March 2023 31 March 2022 

Aorrowlngs, measured at Amortised Cost (In India) 
Ii) Secured 

(a) Loan from banks and fina11cia\ institution (Refer note (a)) 

- Secured against hypothecation of vehicles 4.97 8.09 

(b) Loans repayable on demand (Refer note {b)) 

- Overdraft / Loa11 from banks I NBFCs 2,399,6] 2,546.39 

• Working Capital Demand Loan 5, 149,98 9,759.17 

(ii) Umecurod 
(a) Lease liability payable over the period of the lease (refer note (cl) 39.00 18.00 

Total 7,593.58 12,331,65 

Rate of interest is ranging from 5.35% to 9.9W, for above borrowings, 

(a) Security and terms of repayment of borrowtngs from banks: 
The aforesaid term loans from banks are secured by hypothecation of vehicles, repayable in 60 monthly instalments e~cept 
one loan which is repayable in 48 monthly instalments rrom the start of the loan. 

(b) Security and terms of repayment of borrowtngs from banks repayable on demand: 

Secured against hypothecation of book debts / mortgage of property / lien on fixed deposits / personal guarantee of 

directors. 

(e) Movement of lease I1abllities: (Rs. in million) 

As at A~ at 
J 1 March 2023 J 1 March 2022 

Opening Balance 18.00 58.S7 

Additions 37.95 8,76 

Adjustments/ Deletions (22.59) 

Interest expense 2.27 2.98 

Lease payments [19.22) (Z9.7Z) 

Closing Balance 39.00 18.00 

Refer note 45 for further details of lease liabilities. 
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Angel One Lhn!ted (formerly known a, Angel Broking Limited) 
Notes formfng part of the Consolidated Financial Statements for the year ended 31 March 2023 

22 Other Ffnandal liabilities (Rs. in million) 

As at As at 
31 March 2023 31 March 2022 

I rite, esl aLLI ued but not due on borrowings 6.66 l.66 

Book Overdraft 1.72 

Payable to Sub broker 1,858.62 1,518.54 

Employee Benefits Payable 368.44 245.47 

Expenses payable 796,43 721.31 

Refund payable to customers 1.28 1. 38 

Dividend payable 800.83 

Other pJyables 46.44 41.84 

Total 3,878.70 2,533.92 

23 Current tax liabilities (Net) (Rs. in millioti) 

As at As at 

31 March 2023 31 March 2022 

Income tax Payable (net of advance payment of taxes and tax deducted 76.28 9.87 

al source: Rs. 6,000.99 million (31 March 2022: Rs. 4,788.79 million)) 

Tota l 76.28 9.87 

24 Provisions (Rs. in mllllon) 

As at As at 

J 1 March 2023 31 March 2022 

Provision for employee benefits 

Provision for gratuity (Refer Note ~O) 99.36 69.32 

Provision for compensated absences 64.03 51.71 

Total 163,39 121.03 

25 Other Non Financia I lia.bilit!es (Rs. in n11llion) 

As at As at 
J 1 March 2023 31 March 2022 

-
Statutory dues payable 410.06 413.92 

Revenue received in advance 6,64 30.60 

Advance from Custom er 0.90 

Total 416.70 445.42 

26 Equity share capital 
(Rs. in million) 

As at As at 

31 March 2023 31 March 202.2 

AUthor!-zed 

1 O,OD,00,000 (31 March 2022: 10,00,00,000) Equity shares of Rs. 101-

each. 1,000_00 1,000.00 

Tota l 1,000.00 1,000.00 

Issued, Subscribed and pa,d up 

each. 834.20 828.59 

Total 834.20 828.59 
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Angel One Limited (formerly known as Angel Broking Limited) 
Notes forming part of the Consolidated Financial Statements for the year ended J 1 March 2.02.J 

(a) Reconciliation of equity shares outstanding at the beglnnln~ and at the end of the year 
(Rs. in rnillion) 

No. of shares Amount 

As at 01 April 2.021 8, 18,26,507 818.27 

Issued during the year • ESOP 10,32,215 10.32 

AJ; at J 1 March 2.022 8,28,58,722 82.8.59 

Issued during the year • ESOP 5,61 ,019 5.61 

/Is at J 1 March 2023 8,34, 19,741 834.20 

(b) Rights, preferences and restrictions attached to shares 
The Company has one class of equity shares having a par value of Rs. 101· per share. Eath shareholder is eligible for one 
vote per share held. The dividend proposed if any by the Board or Di rectors is subject to the approval of the 
sh<1reholders in the ensuing Annual General Meeting, except in case of interim dividend. In the eveM of liquidation of 
Company, the equity shareholders are eligible lo receive the remaining assets of the Cotnp.iny af ter distrib11tions of all 
preferential amounts, in proportion to their sl1areholdh1g. 

(c) Details of shares held by shareholders holding more than 5% of the aggregate shares in the Group as on 31 March 
'lnn. 

Na me of shareholder Number of shares % of holding 

Dinesh Thakkar 1,67,68,805 20% 

Ni,wan Monetary Services Private Limited 60,65,310 7% 

Mukesh Gandhi jointly with Bela Gandhi ~9. 10,000 6% 

Total 2,77,4,4, 11 5 33% 

Details of shares held by shareholders holding more than 5% of the aggregate shares in the Group as on 31 March 

Nnmo> of sh~ro>holdcr Mumber of share, % of holding 

Dinesh T11akkar 1,67,68,805 20% 

Ni rw.i II Mo net a ry Se1vices Private Li 111 it e d 60,65,31 0 n 
Muke~h Gandhi jointly with Be-la Gandhi 49,30,000 6$ 

International Fimnce Corporation, Washington 45,03,062 5% 
Total 3,22,67, 177 38% 

(d) In the financial year 2017-18 the Company has allotted fully paid bonus shares amounting to Rs. 57.~6 million by 

capitalization or securities premium and issued shares under Employee Share Purchase Scheme amounting to Rs. 0.17 
rnillion. 

(e) Details of shares held by promotcr-.,Jpromotcr group a~ on 31 March 2023 

Promoter name Mumber of shares %of total shares 
% Change during 

the year 

Dinesh Thakkar 1,67,68,805 20% (l;t; 

Nirwan Mon~lary Services Pvt Ltd 60,65,]10 7% 0% 

Decpak Thakkar 26,93,5~1 3% 0% 

Ashok Thakkar 26,00,747 ] f, o:i. 
Lalil Thakka1 25,43,234 3% -2% 
Dinesli Thakkar HUF 6,16,940 1% 0:1. 
Sunita Magnani 6,02, 942 1% 0% 
Bhagwani Thakkar 85,000 0% 0% 
Tarachand Thakkar 85,000 0% ox 
Jaya Ramchandani 30,770 O\!\ 0% 

Kanta Thakkar 5,420 OIY. 0% 
Raaj Magnani 2,835 oi 0% 

Mahesh Thakk.ar 983 0~, 0% 
R.,tuI\ I ~lir Th.,kk.1r Ni\ 100% 

Anuradha Lalit Thakkar NA ·100% 

Total 3,2.1,01,527 38% 
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Angel One Limited (formerly known as Angel Broking Limited) 

Notes forming part of the Consolidated Financial Statements for the year ended 31 March 2023 

Details of shares held by promot ers/promoter group as on 31 March 2022 

Promoter name NLI mber of shares %of tota I shares 
% Change during 

the y,rnr 
0inesh Thakkar 1, 67, 68,805 20% 0% 
Nirwan Monetary Services Pvt ltd 60,65,31 0 7t. 01 
Dccpak Thakkar 26,~3.541 3:1: 0% 
Ashok Thakkar 26,00,747 3X 0% 
Lalit Thakkar 25,97,234 1% -4% 
Ra hul La lit Thakkar 22,00,000 3't l'IA 
Anuradha Lalit Thakkar 21,00,000 3% NA 
Dinesh Thakkar HUF 6, 16,940 1% Oit 
Suni ta Magnani 6,02,942 1% 0% 
Bhagwani Thakkar 85,000 0% NA 
Tai·achand Thakkar 85,000 0% NA 
Jaya R<1mchandani 30,770 0% 0% 
Kanta Thakkar s.~20 0~ 0% 
Raaj Magnani 2,835 0% 0')', 

Mahesh Thakkar 98] O~, 0% 
Total 3,64, 55,527 44% 

27 .Other equity (Rs. in million) 

As at Asat 
31 March 2023 31 March 2022 

General reserve 132.85 132.85 

Securities p1·emium ,j,205.38 4,012.96 

Retained earni11~~ 15,717.01 10,596.06 

Statutory reserve 9].32 84.13 

C,1pitat reserve 53.59 53.59 

Impairment reserve 1.1J 1.13 

Equity-Sett led share-oased payment r<'serve 578.10 134.46 

Total 20,781.38 15,015.18 

(A) General reserve {Rs. in million! 

As at As at 
31 March 2023 31 Ml!rch 2022 

Opening balance 132.85 132.85 

Add : Changes during the ye¥ 

Closing balance 132,85 132.85 

(B) Securities prem1Lim (Rs. in m11lion) 

As at As at 
J 1 March 2023 31 March 2022 

Opening balance 4,012.96 3,733.67 

Add : Addition during the ycJr 192A2 279.29 

Less : Utilised towards IPO expenses 
Closing balance 4, 205.38 4,012.96 

(C) Retained earnings (Rs. in million) 

As at As at 
3 1 March 2023 31 March 2022 

Opening balance 10,596.06 6,460.15 

Add : Net profit for the year 8,899,54 6,248.05 

Less: Interim dividcnd (3,568.80) (2,088.82) 

Less: Dividend {186.91) . 
Transf erred to Statutory Reserve (9.19) (13.01) 

Transferred fron, Equity-Settled sl1.ire-bascd payrncnl reserve 0.97 

Less: Re-measurement loss on post employment benefit obligation (net of (14.66) (10.31 ) 
la><) 
Closing balance 15,717.01 10,596.06 
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(>ngel One Limited (formerly known as Apgel Broking Umjted) 
Note~ Forming part of the Consolidated Financi~I Stateme11ts for the year ended 31 Ma.rch 2023 

(0) Statutory Reserve (Rs. in million) 

As at As at 
31 March 2023 31 March 2022 

Opening balance 84.13 71. 12 

Add; Transfer from retained ear11ings 9.19 13.01 

Closing balance 93.32 81.13 

(E) Capital Reserve (i'c.. in million) 

As at As at 
J 1 March 2023 31 March 2022 

Opening balance 53.59 53. 59 

Add : Changes during the year -

Closing balance 53.59 53.59 

(F) Impairment reserve (Rs. in million) 

As at As at 
31 March 2023 31 March 2022 

Opening balance 1.13 1.13 

Change during the year 

Closing balance 1.13 I. 13 

(G) Equity-Settle.d share-based payment reserve (Refer note 40) (Rs. in million) 

As at As at 
31 March 2023 J 1 March 2022 

Opening balance 134.46 39. 19 

Add: Compensation expense recognised during the yE'ar 528.49 156.28 

Less: utilised towards equity share option exercised (83.88) (61.01 1 

Transferred to Retained earnings (0.97) . 
Closing balance 578.10 134.46 

Nature and purpose of reserves 
(A) General Reserve 

Under Lhe erstwhile Companies Act 1956, general reserve was crea led through an annual transfer of net income at a 
specified percentage in accordance with applicable regulations however, the same is not required to be crea ted under 
Companies Act, 201 J. This reserve can be utili$Cd only in accordarice with the specified requirements of Cornpanif"S Act , 

2013. 

(B) Securities Premium 
Securities premium is used to record the premium received on issue of shares. The reserve can be utilised m,ly lor 

limited purposes in accordance with the provisions of the Companies Act, 2013. 

(C) Retained earnings 
Retained earnings are the profits that the Group t1as ea111eu Lill date, less any transfers to generate r·eserve, dividends 
or otl1er distributions paid to Shareholders. It also includes rerneas1Jremenl gains and lossPs on defined benefit plans 

rew~1,1s1od 111 utlloe, (Or11p1·e11enslve Income (nl'l of La>l!'~). 

(0) Statutory Reserve 
As required t,y section 45-IC of the RBI Act 1934, the Group maintains a reserve fund and transfers there, in a sum not 
less th~n twenty per cent of its net profit every year as disclosed in the profit and loss account and bPfore any dividend 
is dedared. The Grnup cnnnot ~ppropriote any sum from the reserve fund except for t he purpose spe(ifiPrl hy RrsPrvf• 

Bank of India frorn time to time. 

(l) Copltol Reserve 
C~pit~l reserve is utilised in accordance with provision of the Act. 

(G) I mpalrment reserve 
This reserve represents the difference of irnpairment allowance u11der Ind AS 109 and pruvision required under ll<AltJ 

(Income Recognition, Asset classification and Provisioning). This impairment reserve should not he reckoned for 

regulatory capilal. Further, no withdrawals are permitted from this reserve without Lhc prior permissiu11 from the 

Department of Supervision. RBI. 

(F) Equity-Settled share-baso,d IJdYI ""nt , .,,erve 
This reserve is created by debiting the, statemeM or profil driu lu,s account with the value of share opliuns gr-anted to 
the employees by the Group. Once shares are issued by the Group, the amount in thi~ reserve will be transferred to 
Share capital, Securities r,remium or retained earnings. Further, if options Me lapsed the amount in this reserve will be 

transferred to retained earnings. 
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tAnge, une L1m1teo 11ormeny Known as Ange, 1>r0Kmg um1teo1 

Notes forming part of the Consolidated Financial Statements for the year ended 31 March 2023 

28 Interest Income (Rs. in million) 
31 March 202l 31 March 2022 

On Financial Assets measured at Amortised Cost 

Interest on margin funding and delayed payment 2,566.58 2,529.20 
lnterPst Income from lendln~ Activities 46.28 126.64 
Interest on fixed deposits with banks 2,582.19 997.49 
Total 5,195.05 3,653.33 

29 fees and Commission Income (Rs. i n million) 
31 March 2023 31 March 2022 

Brokerage 20,805.05 15,736.29 
Income from depository operations 1,000.95 1,263.56 
Income from distribution operations 313.07 323.72 
Othe1 operating income 2.641,09 1,637.16 
Total 24,760.16 18,960.73 

30 Net gain on hir value changes• (Rs. in million) 

31 March 2023 J 1 March 202.2 
On flnancidl instruments designated at fair v~ll.K' through profit Of loss on 

60.6◄ 297.08 
lnvestmcn~ in mutual funds 
Total Met 11ain/(loss) on (Air v~lue chanue5 60.64 297.08 

fair Value changes: 
-Realfsl:!1.1 4~.70 294.74 
-Unreal bed 15.44 2.34 

• Fair value changes in this note are other than those arising on account of interest income/expense. 

31 Other Income (Rs. in million) 
31 March 2023 31 March 2022 

Income from co-branding 53.07 33.23 
Profit on s;,le of Property, plant and equipm<>nt (net) 104.96 0.98 
Lease income from director 1.48 1.34 
Interest on securlLy cJeposlts measured ~t amort\sed co~t 0.58 2.16 
Interest on trade receivables at amortised cost 4.45 4.30 
Interest on income tax refund D.68 0.05 
Miscellaneous Income 30.11 17.94 
Total 195.33 60.00 

D 
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,Angel one_ L1m1tea 11ormcny known as Angel i,ro~1ng LJm1tea1 

Notes forming part of the Consolidated Financial Statements for the year ended 31 March 2023 

32 Finance Costs {Rs. in million) 

31 March 2.023 31 March 2022 

On Financial liabilities measured at Amortised Cost 
lnLeresl 0,1 borrowings 577.73 602.63 

Interest on debt securities 106.85 61.92 

Interest on lease I iabilities 2.27 2.98 

Bank guarantee, commission and other charges 208.30 53.94 

Total 895.15 721.47 

33 Impairment on financial Instruments 
The below table show impairment loss on financial instruments charge to statement of profit and loss based on category of 

financial instrument. 
(Rs. in million) 

31 March 2023 31 M¥ch 2022 

Financial h1struments measured at Amortised cost 
Expected credit loss on trade receivable 2.20 1.04 

Expected credit loss on loans (11.28) 0.53 

Bad debts written off (net) 45.19 34. 15 

Total 36.11 35,72 

34 J:rnployee benefits expenses (Rs. in million) 

31 March 2023 31 March 2022 

Sa la ri es and wages 3,165.48 2,418.23 

Contribution to provident and other funds (Refer Note 40) 101.97 69.89 

Gra!Uity and compensated absences expense_s 40.96 41.55 

Training and Recruitment expenses 81.31 76.27 

Expense on employee stock option scheme (Refer Note 41) 528.49 156.28 

Staff welfare expenses 60.81 46.77 

Total 3,979.02 2,808.99 

35 Depredation and amortization expenses (R~. in million) 

31 March 2023 J 1 March 2022 

Depreciation on property plant and equipment 238.60 136.37 

Depreciation on investment property 0.58 0.58 

AmortlzAtion of intangible assets 45.26 25.88 

Depreciation on right to use assets 18.20 23.58 

Total )02.64 186.41 
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IAngeI une L1mlted (fo(merly ~nown as Apge1 11r0Kmg_ L1m11ea) 

Notes forming part of the Consolidated Financial Statements for the year ended 31 March 2023 

36 Other expeMe< (Rs. in milliun) 

31 March 2023 31 March 2022 

Rent, rates and taxes 66.47 46.28 

Communication Costs 251.05 223.18 

Printing and stationery 24.66 14.71 

Advertisement and pllblicily 3,778.37 3,010.29 

Directors' sitting fees 5.30 4.02 

Legal and Professional charges 223.34 417.44 

Insurance 6.80 5.98 

Software connectivity license/maintenance expenses 1,249.62 693. 79 

Travel and conveyance 213.80 117.48 

Electricity 13.85 16.37 

Administrative support services 34.61 29.81 

Oema\ Charges 311. 11 485.56 

Bank charges 6.67 24.99 

lnt-erest on income tax 7.61 13.35 

Membership and subscription fees 7.54 26.13 

Loss on cancellation of leases 0.75 

Loss on account of Error Trades (Net) 11.56 60.59 

Repairs and m.iintenance 

- Buildings 12.85 6.16 

• Others 22.87 16.29 

/ludltors' remuneration• 4.78 5.34 

Uffice Expenses 21.60 15.48 

Security guards expenses 6.88 7.00 

Corporate social responsibility expenses (refer note 50) 90.71 43.64 

Miscellaneous Expenses 301.25 64.38 

Total 6,673.38 5,149.01 

* Auditors' remuneration (Rs. in million) 

31 March 2023 31 March 2022 

For Statutory audit fees 3.46 3.45 

For other services (including Limited reviews ~nd certificates) 1.20 1.84 

Out of pocket expenses 0.12 0.05 

Total 4.78 5.34 
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Ansel One- llmlt(!od (for·morl y known a~ /\hgcl Brokir,i limited) 

NotM formlnv pilrt of the Com,alldlit<.,d Fio.1ndal Stal01ncnn for Lhc ynar cnd"°"d 31 Mo1rc-h 202] 

37 E11rnl1\1t Per Share tl;PSJ iR\. In m1lhon1 

J 1 March 2023- 31 March 2022 

Prof JU ilttributable to equity llvl<l'fl'rs. hum continuing, operall0r1s 8,901 .92 b,150.~0 

W'l'l~htt"d avera~e rmrnber of equity share-s used in rn111putit\A Ba-sic Earnin,g-s per t:q,il\.~ SILMO:: (A) 8,32,6-1,178 6,ll ,15,091 

8iuit 41;.in,in~~ per s.hare (Rs.) (f-V of R>. 1 D each} 106.91 71 75 

t.,dd: Polenli.il r1111nlx:r ot Equity s.hare that could afi!.C on exerc1se of EmP'oy~c ':irnck opLiom. (Bl 14,161766 1 ◄,23,?27 

Wf"-l~hh-d average number ol slt,u•~s. u~~d in computing Diluted Ec1rr1i1,gs per EquityShare {A.~U) B,◄ti .. ao,9,1•,1 8,39,39.0lH 

Oi luled t ' lHIIUlp 1Jt'I :!-.lt.ile m ..... t fr¥ of R:5- 10 cod1J 105 12 74 47 
(lb. i n n1Hliiu\l 

l 1 Morch l02l l1 March 2022 

f'1ofih 1,1lnl)utul}le- to equity l~trle~ from discontinuing osx-1•1lim1~ (UBI (2-511 

Weighted a.ve,c:ige ,,u1r1t>Cr of equity shares. out-s:l•rnd1ns (A) 8,37.,M,178 8,2!;, 1 ~,091 

fklli(' earnings per share (R-s.} {FV of Rs 10 each) (0.0)) (0.03/ 

Addt Potentii,I 111w1bcr of Equity share that C"oLJld :,rise on exerc.iY! ot E:.mµloy~ Stork options (Bl 14,16,768 14,23,917 

WPiihl•~• avera~e number of sl1ar~s u~cd in computing Diluled E,,irr,,11~!. per EquityS.hare (A•B} 8,46,B0,9◄S 8,)9,)9,0IH 

Diluted eru1~lll!:~ (.)(r• sha.re (R1..) (FV of R'S. 10 eiJth} (0.03 10,031 
(R~. t1, mHhnrl) 

l 1 Marc h :/,OZ) 31 March 2022 

P1of'h arrr;butable to equity hntdef"\ - rrnm total opera lions a,899.S4 6,Z16 05 

Wci~hlt.'d averae(: number ot equity shi'lre':i out5lru1dio~ tM 8.lZ.M,178 B,2~, 1 ~.091 

Bm,k e;,rnings. per share {Rs.) (FV or Rs. 1 O eacl1) 106.88 75.71 

Add: Potential num~, cif Equity share that could .ui$f:' on exercise of Employee 5lor.l< n1,~1',n:!-. !Bl H.16,768 14,ll,91? 

Weighted average number or :sh,u~s. us.l'.!d in computing Diluled Ealmi11ss. per EquitvShare {A+U) 8,46,8U,Y<5 H.)9, 39,018 

Diluted earnings por sl11He tR,.,I {FV of Rs 10 eat.It) 105.09 74.40 

35 Coolin1ent Li.ability (Rs.. in rmHioo) 

A:s; at A:i at 
31 March 2023 31 AYI Lh 2022 

Gy1mmtc,c-s 
(1) Baok g_LJMi'lritccs wtth exchanges as m~rgi11 I 90\'et11rn~11l duLhu1 ilit•~ JS,0!51 .50 ~,801.SO 

Q!hfil 
(I) Claims a-gainsl the Grnllp 11of Kknowle<lged as Oebb: 77.49 91.06 

{1i) Oi1m1iti,I lru::ornc tax demands oot JJfOvidctl fo.- (Rt)fw note (a) belowJ 103AJ 101., , 

~5.232.4) 9,99◄.00 

•P.1:'l<.ttP.s to legal claims flli:J against u, by our c:ustamers in the ordimuy c.m11 ~ of l)U>i1,e:ss. 

Note (a): 
Above disput~,I i11c:ome tax demands not prnviclcd for inc.ludes: 
(i) Rs. 7.53 million on accounl or cliQllowanc.e made as speu1latln11 loss for Assessment Year 2012-13 'Yidc reas:se-s-smen\. <Jrdur dated Oecembeor 15, /017 r1a~sed by MY'S\lflTI 

Officer. Coml)iln)I' filed .;n appeal before CIT{A); 
(ii) Rs.. 93 .91 million on account of dis.'tllowance made a'.i -spen1l••lio:'lp la~s. for ASs.essmellt Year 2009-10 c:onsidered by ITAT In favour ot the Comp,my. ()ep;>irfmcnt filed i'III 

appeal before Honu~ Hi~h Court or eombay on Jiily 2S, 2018; 
(iii) Rs. 1.99 million on accounl or dhc1,llowanc.e made as seclion 14A for A.~~c,s~ment Year 2.010·21 vid~ a!.s.cssment order datP-11 September 27, 2022 i;::m.~~d 1,y ,\nt-ssfnN 

Officer. Company filecl .110 appeal before CIT(A}. 
At.Joye 11ispLited Income tax demands do~ 11ot include inter~t u/~ 234~ ~(ld u/s: 2J◄C o, Lh~ lr11.u1u~ T,ix At.L, 1961 as the same Is not de-terminubk till the fi11;d ourc.ome. 
The mana'.!;:ement believes tti11r the ultimate outcome uf Ilic abo\lC' proceedings 'WiU nol h;1\'(!- a material advers~ eff~c:t on the Company'-s nn,111c.ial pos.ition and result ot 

opcrn.liun-:;, 

39 Cllpltal Commltrnents tR.5. rn m1thon} 

Asol A~ at 
lT March 2023 J 1 Morch 2011 

IC.rmlt,,1 r;Qnunitmcnt for 1>un:haie 1;1f pr'OflCtlyj 1>lh.f1\, .'Ind equipmL•·ot llnd hll,1Hl;lhlC' L1.\scts I 18. 16 I 8SAJ 
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Angel One Limited Oormef'ly koDwn a.s A.ntcl Brokrng limited} 
t,luu,s formine Jlart o r thn ConsolhiDtod Flnanc1al Sta.tvmcnu for t he? yl!'n! ond<!d 31 March 20 23 

40 Employee Benefits 
{A) D1:1fin~r.J Cuntl'ibutiufl Plans 

Orn mg lhe ~ea1 t tll-e- C.u;iup h<vs: I t"CO,YOl/t•d flu:- tvl\rn1.N11~ amounts in tile Stal-e-menl ol PrnHt ,1,icl Lo!.s rn.s.. in million) 

) 1 March 2023 31 March 2022 

c:,1111.uhul.mo 1.o Pt0vfrlfl r1I ;mcl orhc-r 101 .9/ &9 89 

ia) De1ined benefit rlc:1n-s 
6J'c1tuity 13.ayable to emlJ[oye,e,s. 
·r hi;'" Group•~ lii3bil1l1E':s unclt>1 lh(· J'l,1)'rr1c,1t of Gratuity Act, 1972 are determil"ied on Lht!" h,1sis of aauarial valm'ltton made al u,~ Priil of i ~,u 11 fina1Kial year using the projet.ted 

Ul"lit c.redit method 

I he graluity benefil is. providt-d thrci111::h 1111fuflclcd plan and armual contribution!i c1rt> cli;-i.1 ~c:d to the 'StatemE:"nt of pror.t iUH.I ln,-~. U1,dcr l he scheme, the scr,tlemcmi. 
nMisMion rc,nai1,o; with the Group. Group acc0l1nt> for lhe lh,bilily fn, future gratuity benefits basl;'"d m• a11 ,n tturi,11 valuation. The net prewnl v.1l1•~: of Lin-? Group':; 
obligation toward'S the same is actuaric1lly dulc1rri111r.-d based 011 tl1e projected unit credit melhr,ii <1s. at the Bala.nee Sheet date , 

The- pl.an is of r1. final sat.u\• defined benefit in nature whir.:h is :sp(11,~rcd by the Group and hel"lce it u111lc:1writ('~ .illl the risks pert ainin~ t o the pl11n. Tl.c:: ,H tu,,(i,:,I rt~k, 

a'5:5ocialed are; 

Dlscouril rc!Jte 

Discount Rate for this valuation is ba'5ed on G0Vef1m1~r1t ho11eh l1aving; similar term to duratio11 of li,,bilitie~ .. Due lo lack of a deep and -secm1dary bond market in Indi a, 
~ovt>mme11t bond yi!-!hh -'fl-! tJM'd tu ,,ri-ivc at the discount rate. 

Mortality/ disability 
If U1r.- ,Ktu;i,l mo.-t.atiry riltc in tl1c "future turns out lo be more or le:;~ thr\n c·~pec.fc-t! then it may result in incre~<;:;r/ck:--c 1c,1-,(: i1, the Uability 

E'.mployee turnover/withd.rawal rate 

If tile actual withdrawal rate in the future turn'S 011t to Ii~ m1•1~ of lc-s.~ than expected then it may resull 111 inu c-as.c.-/dccrc.ase in tile hab"ility, 

Salary e:icalation ratJ;" 
More/le'Ss than e.-,;pected increase in the fulure-s:;1t,11y l,:vds- r11.ily rc!.ult in inc.rea~/i:lecrea'5e in thr U.ihiHty. 

1) Prlnd p.-il os.sumptlof'S used for the- µurpu:rcs of the .ai:luarial valuaUoi,.~ 
.31 March 2023 11 March 2022 

Cc-onoqtk Apumpllon1 
Di~ount rale (pe, <mnurn) 7 ,.ar 5 .48'., 

S.ala.ry Es.calation rate l .00'.i l OQ:>:', 

Qc1119graphic AssumptjonF 
Mortality IALM IZ01Z·HI IALM{2012•141 

1ntlrr1MC! Ullimalt.' 

Employ~i~ tur11nv,:.-/Wltl1cl.ri:1w<'ll rate 

(A) Sa le'S Em ployee'S 
(i) For service- lc~s fhan 4 years 9H nr 
Iii) Thereafter JH, Jl'~ 

IBI Ho11-s,-,lf-!"$ P.mploytc:-~ 
(i) For service less than 4 years '18% 48~ 

00 Tln~n:::.lffcr 1A 17% 

Retirement a!]le 58 Y"•" 58 year, 

Ii) Amount rvcognbod in balaini::e th~E!t (lls 1n m1llt9n) 

l 1 March 2023 31 Mar<~ 2021 

P~ nt valut of unfunded defined 99 J6 ~-l2 

Net 11i:1blllty tt!Cogni:zed 1n 0alance She~t ?9.]6 6.9.JZ 

Cu1rt!t1l benefit obligation 21 37 17.09 

Noo-cutt11n1 obllllation 7o.99 12.2] 

Met llabl lity recogn 11:ed 1 n 8 a.l.anc:e S hi:!'~t 99. 36 69. 32 

iii) Changu-1 in the pr(fjcnl va.lU!! cf defined benefit bbllgotlon {080} (R-;, in mHlin,,) 

l1 Morch Z02J J.1 March 1.021. 
Prow nt valuo of obllgaUon at th,e, be11inning of ttw y&ar- 69.JZ ~6.D 

tnl c1 <!\.l cost on DBO J,66 Z.61 

CuneHl ::;.P.t ... kl:'! l u~f 1LU9 '-,1.U.l 

Bc-uetlh paid (~.]]] (1 Z.l71 

At htnrl'-'I (~ainj/ los.'5 on oblig_ation'S 

• Effect of change in F;mmcial As.'.iumpllon~ (7.•17) (0.991 

Effect of change in demogr~µhic ~s~LlmpUom; 0.2◄ 

E:tpe1ience Hiainsj/losses Z7M 14. 55 

1-'ro~.nt \Jc,.lue of obn~at1on at the end c1 t.he year ?9.JG 6?.32 

The weighted aver.-i~e dur<ltio11 of df-!"fl1~d h1:11dif obligation is 4.01 years as at J l Mmch 2021 (31 Mafch 2012: 3,06 -yec1rsl 

iv) Excom;,c r-ei:o1nlzed ir, th,e, Statement of Prof-it and los'S (R'S. LIi mtl\lt'mJ 

31 March 2013 l 1 March 202 2 

Cunent SJL.:1vin..!" n,~t 11.09 9.05 

lnt~re:,rl co-st 3.66 1,61 

Tothl expenses. ~c.ognized in the Statement Profit and Lois 1S.7S 11.66 
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Anlj,-el One limited [formt?r ly kno wn .J:5 Ansel 8rok..lny llrnitod) 
Nnt.O'l t'Mllline part of lhe Con~ullda~d Financ;la l SU.ternvr,ts far the ye-.-u-o-nd~rl 31 Mbrch '202] 

v) ExfWnse rer:r,1911txec.J In thr2- Othe-r c.ompmhcmdve 1nc::om~ {OC..f) (Rs.. i n million) 

.31 M,ui:.h 202 3 3 1 March 2.022 

Rl•mc:'°',ureme11L~ 1hu· to-
Effect of d1,lnl.!I;! iu fina,K.ial assumptions 17-➔7) (O_qs) 

Effer.:.t of cha1~~e in dem,c1iraphk i'l<;'."illtnptions 0-1.1 

• U(t-!o::l o:ir ~:cpcricnr.:.e adju~tments 17 09 14.~!) 

Not actuarlal {ia1ns) / lo'Sscs rcco'liiniseid in OCI 19.62 13.80 

vit Quantitative sr.nti t lvlt.y a11alysb (lh , in million) 

31 Man:n 2023 l 1 Maren 2022 

Impact on defihed beo~fit o blfan.t.Jt1n 

Rat~ of discounting 

1 i ncrl!;"a:W (l-701 {l.601 

1~ decreas.e 'I 01 3.08 

Ratr of ;ncreast- in salary 

1 '.lu increase ~.12 l.34 

1 ~·. decrease 13.8~1 12.711 

W1 lhdra wa I rat~ 
1'1.; incrca~e 0.41 0.(12 

1 '.'i dee rea'Se lb, ➔6) (U.041 

vii) Mi'.\turity profil l• of de-fined benl:'f1t obligatiot1 IR,. 1n milltunt 

31 Morch 202 l 31 March 2022 

Withfr1 next 12. mo11l1111 23 16 17.55 

B~tw<!'~n 1 and 5 years $8 18 ~0-04 

Between 5 and 10 yetir s 37.40 B 04 

B!:!yo11d 1 O yc-ars n i9 12 13 

Totnl expected ~yment!; 1 ◄ 1.U 92. 76 

'41 tmployl:!e stock opt1on plan 
(a) - On April 2.6, 2018, lht? hoan1 of directors approved the Angel Brok111~ (mploycc Stock Option Plan 2.018 (ESOP Pl.rn 2018) tor issue of slod opti<ll'~ to the key mnploy,i~s 

a"'I ditec.tors. of the company and its o;uln:idi,irics. A<.rnrdi,,g, to the "ESOP Plan 20lB, the ernploypc ~dt..'<.tcd by the Nominalion ,wd R~inui;enitton Committee from Lime l.O 

time will be en titted lo OJlt!orrs, ~11hjc-ct to satfstaction of the prescribed vesl1111:: c.m\dirio1,~1 viz. 1 continuing, employrn~M 11nd subject to performi.rnc~ r,ar.iunc-ter'.f. de-fined h, 

Lhe ESOP Piao 2016_ 
-On 28 January 2021, Lhe Boil-tfl of Directors. approved the Angel Brokin~ Employt!-P. Long Term l1Kentive Plan l.021 (l Tl Plan 2021} for i'Ssue o( Oplfm1s, ~ci1•i ry ~1.tlt~d 
Restricled Stock Units jRSU) and Performance Stock U11ib WSU) to the c-ligible employees of the Compc1ny and its. s.ub'SidiiHies to attrad, rc-ta;n and motivate key tatentt 
<1lign i11<livid11al performance with Uw Comp.'Jr.y objective by rewarding 'Senior marmgemer,t 21n<l key high performing empluyccs., subject to the approval of 1t1t1rP-l1ol◄ lt:1'.!i. , 

The sharehold~,~ ,,pproved the l Tl Plan 2021 throu~h Poo;Lal ballot 011 Maret) O>, 1021. According ta the LTI Pla.o 2021 i the committee wlll '1t:!c.ide whicll ot the ellgib~ 
P1nployec~ should be granted Award 111111,; omlr.-r the plan and accordtn~ty, the commille.e ,..;oulc1 offer the Award units 1.o lh!::! identified employees unde, lhe (>l;:,n l(1 ,,he 
e);tent permiso;ible by appl1cable laws. Selection ot part.icipanls for ~ ~i'll~11 yr-:M will be bas.ed on and indud~ uilc S<.ope. level, performance a11cl future potential, fM nas;~, 

rt>(.0111t11cn<latio11 and any other criteria a'S ,ipprnv~d hy the committe-e for th~ given year ~11bj~r.r to satisfaction of the p11;>,.criherl vesting condition>, viz,, ("t111t (1111trm 

e1111-,1luy,1it-11t in la.,t< uf ovti<im., c-ai;ti11uing employment and performam:~ p,i1p1111dcr~ in rnsc of rsu~. 

Plan Doscrtptinn 
Plan Name Ve-stina petlod Exercise pe Mod Lifo of opUo n M~thod of -s.ettlement 

12 months from the G,,1111 Date 25~ 
"2.'1 rnonths 1rom the Grant Date 2,~ 

Of1t1Ufl' under LTI Plan 2021 36 month'S from the G,, ... ut Date 211; 10 y·ears from the Grant di\tL! 120 Montlls Equity 'Se\ll+>cl 

48 rnonrhs from the Grant Date 25~ 
--

11 mol\U\s h om lh~ G111nf Date , 25'.'( 
2'1 months from the Grant Date , Z5~ 
)6 months froni lt1e Gt;,ilf Dare .. 25o/. 
46 n1onths from the Grant Clate 15'3( m11I 10 ye-ar'S I 4 Years from 111c Grant 

MSll!i under LTI Plar1 20l1 1 l. months. from lhe Gt,111t Lia.re 1000: and 
d•U: 

'20 Mont h~ / 118 M(inth'l El:jlllty St)l1 l1:d 

12 inon1hs. from the Grant Date B.]1;; 

2.-1 months from the GJ;!nt D.at~ - 33, ]]'i 

36 monrl1s. from the Grant Date - B.JJ)'j 

1? mnnlh'l fmm th~ G1r11lr Darr• 34:.; 

PSUs Ullfl~ L TI Plan 2021 24 inontlls. from the Grant Dalt' • ::SJi-;; 10 years. nom the Granl cl~te ti.O ,Momhs E.quuy set tled 
36 monlhs fmin lhe Grc1nr D~te: • 33'.•~ 

1-1 rnonlh'): aflc-t 8rrult d<1te • 1<fl'. 
26 moriths qfter ~rarit date - 20:: 17 mrn1fh,; frnm Hlf'I '1tlt~ or the 

Op1ic111~ under ESOP Plan 2018 J8 month-s ••rti:r ~ra11t dare • 30:-:·. last vest;ng or the Oplivn~ 
ti J.. Mo"HLh> i:UUI\ 'i :,.el lleiJ 

SO montl1s a1ter §!rant date - ~OS 

I, 
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Ansel One t lmlted (fcrtrwrly known as Angel 8rakfny 1.lrolt•e<ll 
Not~s formlne piln. of \ht' Comolidi!ted Fln~mdbl Su1t.Dmcnt, for 1·he yaor ~ndod J 1 M"rr.h 202.l 

lb) The t'!.Ctivity In [SOPS -;.chemes d~rtna the yoar ended 31 Mair'ctl 202J 
~"mber of Numb~r of 

Number o1 PSU> Number Qf option 
option RSU, 

LTI Piao 1.01.1 LTI Plan 2021 
LTI Plan 2021 [SOP P[an 2018 

Options out~tandin1 at the be91nn1ng of the yeoar 6,49,lOR 1,88,542 J,67,872 5,45,]19 

Grnnled duriniJ the year ],08,'144 9,M,871 4,40,684 

For(ei~d du1ir13 tlic ye21r 11,07,51-1) 15,01,110) ll,67 ,87i) (60,000) 

Exerci~d during the year 11.12,0SS) (1,08,5101 ll,40,451) 

Expired durln~ thE::' Yt.!M 
Options outst!l.ndinl;l at the end of the year 7,38, 570 s.•111683 <,40,684 1,◄4,868 

Exercisable at the end of the yiN1I 1,48,973 t 1,251) 1!7,H,0 

Wc1ghted avera.e:~ rvm,,lnina cont.r~ctwl llfo 1.19 Yollf> 1.16 Y~i\r: 1.98 Yt!'[H1 0.05 Year 

W~ightod av-or ago Exen;;l~e prko In Rs.. 506.ll 10.00 10.00 211. 51 

Rongo of cxcr diw prtc:e ln R.!:. 326 20 '" 
115J1i1JO 

10 OU to 10.00 10.00 lo 10,00 211.51 lo 211 .51 

The we iaM cd 11vorag~ 5h,!llr9 prlc.e for 01,tlons aXQrclscd during year in Rs. 1,536..17 1,JllA3 HA 1,30?.51 

The Q.cl'lvlt;y in ES.OPS schemes during the ye.;1re1"1dli!d J 1 Marc:h 2022 
Number' of Nurnbor of 

Number of PS Us Numbl:!>r of option 
option ~sus 

LTI Plan 2021 LTI rlM 2021 
lTI Pl•n ZOZ1 ESOP Piao ZO 18 

Optlom. oubta.ndlna cat th~Mglnning of the y1tar 7,0S,504 15iJ1,247 

Grt111h?tJ durin~ the year 11.87,580 1 ,69,733 3,67,371 

fortehrtJ J1u1n~ lhc- yeil.r (1,62. 160) (1,191) (35SIZOJ 

Jl;,('r1;l~I durin~ the year (81,707) (9,50,508) 

fu:pu cd during the ye~, 

Option, ouetllnding at the end of the year 6,49,1.08 1 ,se,5-lt 3,67,872 5, ~5,)19 

l:xercbablC! at the end of the year 1,18,Z47 61,010 

Welghtcd avor.:,.&t;> um:1illnlug cont:rAcluril life 1 bO yc-m"' 1 .04 year, 1.01 v,,ao U,41 Ve•11 

Weljl,U!-d l'IVor.-ny;o Excrcl:;.c price ,n Rs. 467 .4~ 10 oo 10,00 21U1 

Rillng~ of e)(erc:hie prlc!!- IO Rs. )26.20 ro 
10.00 to 10.00 211 

1,275 00 
10.00 to 10.00 .51 lo 21151 

Th(! wL!.lgh~d' .1vt!ro1&c: ~hm'c Pr1«- for option.!. eXC!'rdsed during yt-a.rin Rs. 1, 1•18.ll7 HA NA 91),)B 

(c) The fait v.alu'=!- of euh option granted h; estim\!lted on thic!' da~ of grant mint the Bli!llck S.i:.holes rnod~I with the following 1nputs 

ESOP Plan 201 B 

Weiah~d 
avera!l!e fair Share price 

Expected Rls:k fre~ Expected dividend 
Grant date value of Exen:he price at the 1rant 

volatility lntli!rest rate yield 
Humber of G rant5 

options dote 
,rant:e-d 

11-MilY· IB 20.13 211.11 211.51 28.44I,• 40.95~ 7 .o◄;.. 1 JS"" JO~ 21. 1~.300 

18-MM- l9 2.18 1.1 1.51 95.31 40, 03%-4 \. 14% 6.S8%-7.00'l; 3o;: I .44.270 

I.He <•f options - The employees have a per1ud of 1 year from e&\r.h v~tin~ d11li:, to t.'>:tttt l)IC their vested options. The mc'ol'ld,gement expect'i U1i1l Uiese oplfun1- will b~ 

exercised immediately vr, 1ts ve~ting. 

L. 
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Mg('I One- Limited jformorly known as Ange-I Orc,:k.h1g Limit~) 

Noti:-a for·ming part o·f the Conaqlh:i.ltt-d Finan,:tnl St.1tcmc-ots for the yt:?:ir t:!ndo.-:S 31 MMc;h 1..023 

LTI Plan 202 f -OotJon; 

W~iihted 
averae~ fair Share price 

h:pected Risk rr~e Ex.pei::ted dividend 
Grant date value of Exercise price at the grant Number o( Granb 

options. date 
volatility interest rate yi~ld 

~ranited 

30-M•I -21 112.oi 317 .90 19~.80 46.19X - 50.20', 5 ,95% , 6 .29', l,JB\ 7,05,504 

l6•Arr•"l.l 166.99 326.20 366.40 ~8.0l i49,0~ 5.8)'.> - 6_19;; 2.73), 56.86() 

16-Jul-21 756.87 807 .90 1.229.60 47. 60'!'. • 49.30:s s.9S" • 6.31'.'t:. o.e1r-. 27,231 

O'l•A\l!!·"Z1 750 7J 931..80 1,169.90 47 .60% - 49_30:<, S.tir., • 6 . .l1t.\ 0 79< 11 ,156 

16-Au~-21 699,67 9T2..!;O 1,Z~.50 47.6E - 49.lO, 5_95,, • 6.31'., 0.62'.6 M.1~4 

02--·21 649. 35 1,0!i'/~00 I 115-9 40 !;i .99 { • 5it.23'· 5_75% - 6.15% 0 .86'• l ,BJB 

06-s.>1, 21 698,7J 1,070,ZO 1,12].50 51 .92~ - 54. 17' ~.74.\ 6. 11·~ 0 ,82• 11,867 

13.5c,.,.z1 752.72 1,0?!>.7,0 I ,295,60 ,1 .85% • 54.14% 5.77 -6. t ◄,, 0.77~ 4,200 

20-0cl-11 792-71 1.775.00 1,!98,00 51 sai, • 5l.95'I 5.90'!: • 6 !8% o.m; 659 

OIHlov-2·1 65U7 1,27!.60 f,!32.]0 51 49'; SJ.88 5.86% • 6 ZJ% 0 ,8 h 4,777 

22-NOV·2 1 ;z~.sz 1,271'.00 1,068.75 51.◄lr SJ.84~ s.w 6.2.D:"~ 0,'Jll'•r ),068 

25-llov 2'1 6!1.49 l,2H.l0 1,190.65 51 44%-5],8◄1; 5.8~~ 6,12'1; 0.84 l,141 

03-0..-.:-2'1 581 .6) 1,165.90 1,139.05 !11.39". • 5J.B3~i.i 5 8-4% - 6,211'. 0.88' 2.844 

(fl. fl<,c ,2-1 559.47 1,264.00 1, 110.00 51.38.:, • SJ, BU 5.87:'s -6,2)~ 0.90 ' 1,582 

1◄•1.\t,(-1 1 b06.21 1,152.90 1,166.95 51 .ll½ • 53.76> 5.85:. 6,20X o.a6' J,Oll 

lb•Oe<•7,I 613.4! 1,l49AO 1,174.60 51 .)1% - 53-76!". 5 .86% 6.11" 0.85'• 1 ,?71 

21-0ec•l'I 619.0S I 214.00 I, 178.75 1 1.29, • 53.74'.lii 5,95% -6,29% o.as;. J .5)7 

24•1)ec·ZI 604.93 1,2•10.60 1,160.30 51 .27-'> 5).7~ 5.94~ - o.29% 0.86'1j J,i74 

02·M~r·21 662, 13 1,255.60 1,334,65 50,91t • 5l.21'I /,.26'4 • 6.6(11( 2.10;. 7,009 

O~•M>r·12 6]8_98 1,271.2.0 1,309.7~ 50.891 - 5).20% 6 .Jn . 6.67• 2.14, 8, 639 

0l •A.,.·22 803.13 1.371.40 1 .~42.8S 48.57.\ • 48. 52% 7.1<)1; • 7.10% 2.59• 4.725 

20•/\fir ll 86!_35 1,4,t,i.50 1 ,62◄ 10 48.421. • 48,◄1 • 7.11'1-7.l!~ 2A!.: 1,57,0SS 

16•An,-2/. 1,J26.79 326.20 1,824.80 48.43I - 46.43'1 7 , 19 - 7-19I 2_19;·, 58,860 

29-Ao, ·ZZ 1,1l4.20 l,4'16. 10 1,94910 ◄8.4J', - 48 4J'.,; 7.1TI. -7.U 1.05 9,090 

0 1-Jw,-2'2 743.53 1,534.20 1,4'1-1. 15 48.2~~, • 48.19% 1.sn - 7_52~ l.68 Z,620 

04 Jul•ll 562 .25 l,•180.60 1,16).50 48.24', • 48,lH 7,40l - 7.40% l 17' 5,592 

15-Jul-22 608. I J 1,425.90 1,lll.15 48. 17,. - 48.17% 7.◄1> • 7,41~ J.o,· 19,637 

01 -Au••U t,~J .41!1 l,H5.50 1,l!a,o0 45. 11;; • 48.1 n. 7.19 • 1.19• 2.?4- ?,513 

01-Sep-ll 623.60 1,306.00 1, 316.JO 47,98t • 47.98'.~ 7.fB,'. • 7.18~ 3.05', 3,06) 

06,0, 1·72 804_93 1,Jn.llll 1,540.50 48.<m; 48.09 <. 7 .4)'], • 7 43~ I.t,{f- i.0,11 

01-Nov-22 851.M , ,.50.00 1,610.JO ~8.09% - 48.09I 7AB'i• 7.411'.~ :i.•18 1,9)1 

11•No-v-2l 698. ll l,◄11().00 1,436.10 48_09% - <8.091 7 .32,~. 7.3H 2.79.it 16,892 

1 S-Nov-21 717.10 1,485.00 1,532.70 48.09'!( • 48.09'1 7.32% - 7.JH 2,M,~ 16,8)} 

O3-Jan-2) 582. 96 1,5 10.00 1,315.60 46.l.n • 46.2J); 7.JB'.s - 7.Je% 3.0•l"c 1,060 

Life of optiom - Tl•c r.niployees have a period ol 10 y'!;!M'.'i from grant date, to e;ic.erdsP. lh~ir Wltttd options. Ttw management exp,E"\:l'5 U1at these options ·wm be e>:.erci'St!d 

aver ttic .:,veraRe period of time. 
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Angel On~ LimftQd Uormc:tly ~hown as Angel Oroking: l..i1111tecl) 

N'Olc1 rormlnw, patt. of IJ10 Con~olidat.e-d Financial St:iteineoots for th" y~•i-lr endOO 31 M,1rch 20V 

L Tl Plan 2021 -RSU~ 

Weighted 

average 1ai r Shan: price 
Expected Risk free £xp~i:.te-d divi.dend 

Grant dat~ va,lue o( Exercise price at the 11rant Nunlber of Grants 

options date 
vol-,tility lnlere<st r.!lite yield 

wra.nted 

26-Jul-Zl 1,196.07 10.00 1 ,229.1.0 4B.a6'..:: • 5'1 @ , 4_ 1 l"i - I 24'' 0.81~ 7 ,676 

OY·A•ig-21 1,ZJ1n 10.00 1,269.90 4B.9l'/ · S4.46~ 4 .17., ~.M 0.79:I. 4,076 

\ 6•All!!-Z1 1 .187 39 10,00 i,225.50 46.93\ - 51.11?.'. 4.12/j , 5.63~ 0,82 r,,1s1 

06•5<-p,21 11185.36 10.00 1,2ZJ.SO 55.46'.-: • 59.08'. 4,1h-54H O.ll1 6,756 

1Vi<-p•21 1,157 44 10.00 1,29S ,60 55.l~, • 58 95 ~ -4.10ii:", • S.46% 0.77;. 3,383 

16°S,,p,21 1,ZS3.S9 10,00 1,l91.75 SS 04¼ - S8.B8'-"': ,1,09 ~ - 5.-16' o.n 3,350 

0 1•0Ll•21 1,401 .06 1Q,00 1,◄)9.25 Sl.82~ • ,a.75?4 4 ,WJ 5.49 0.69 1,986 

20·0tt•21 1,359,Bl 10.00 1,398,00 11.05;, . 58,51\-:. 4, ~8% • 5 ,S8t 0.77. Z76 

21 O<t,21 1.Z7UO 10.0U 1,)13 ,15 51 .7JAI 58,54~ 4. 17% • S .'56'.t 0.76~ 3,160 

<>a-Nov•l.1 1,194.19 10.00 1,n2..3o 50 55";. • S8,09); 4 ,1,6" 5.55'- o.u,, ~,595 

ll•lfov,21 1,0l0.71 10.00 1,008.75 50.36'., - 68.15% 4 15\ • S,53 1 0 .94 4,068 

2.!t-Nov-21 1,15Z.15 10.00 1,1'90~6!. SO.JJ'.l • 57.7H, 4 mt - S.55o/. O.Hh 6 ,160 

ol-Ol.-c-21 I , 100.97 10.00 1,1)9.05 so.s:rt • !)6.61" 4,1E- I 53% 0,88t S1604 

CII-C>ec-21 1,071. '15 10.00 1,110.00 50.44~ - 56.56% Jl. 19 ... - 1,56° 0.90• J ,'170 

1"·Dec·21 1,128.88 IU.00 1 ,166 .95 50.1?;; - 56.46% 4 2H'. • 5.56;; 0.86'• i,394 

16-Dec-21 1 ,136.72 10.00 1 ,174.IIO 49.B9 .. - 5U l'.l'. 4.21% - 5 57~ 0.8S}!i 1,780 

21•Dec-2l 1,M0.69 10,00 1,178.75 4~.621:> • 5)_]2:i,, • . 10 5.65', a.as:, 3.574 

2◄-!lec-71 1,122.2.4 10.00 1,160 .10 49.t>D'<; - 55.JO'.<, ◄.29 • • 5 .61.½ 0.86'. 6,208 

0Heb2l 1,297.89 10,00 1.)86.85 47.SH, · S5 00:S 4_41~; • 5. 90~ l,02.t 1 ,570 

02-Mal'-21 1,145.89 10.00 1,33•1.6~ •17.◄5"-- • 14.96'; 4_51', - 5,%'.<: 2. IClli 111725 

01 Al'r•ll ,. 189,40 10.00 1 ,142 .85 48.5z:i - 4B 52.\ / . 10-i, 7.10'7j 7_59', 5,371 

20 Apr-ZZ 1,253.39 10 00 l ,61.4.10 48.4,~ - 48 4Z,-, 7 27S -/.2I~ 2..411\ 7,86,519 

29,Alll •U 1,56~.9)_ 10 00 1,9•19.20 48,43'( - 48 H\ 7.2h. - 7.27'> l.OS ,, 11141-1 

01-Ju11-22 1,142.41 10.00 1,494 ,s 18.7.9' • sB,29X 7 .lh - 7.52", 1,(,8 , 551 

04-Jul ll 920,27 10 00 1,163 50 48.24:J:. 46.14 7 40<, • 7.4~ 3, IT~ l ,4RR 

,S-Jul-22 966.90 10.00 1 ,J 1 Z 15 -48,1/~ - 48 17~; 7.4\~ • 7,41 J ,o,, 24,319 

Ot-Au~-zz 1,011.48 10 .00 I ,J~8.60 4S.11½ • 4H 11~ 7 .29X • 7 . l'r.> l ,94 C 5,390 

01-Ser-22 970.77 10.00 1,316.30 47.981 • 47.98\- 7 .18~ - 7.18~: ) ,04.< 1,5<0 

06-0ct-2Z I, 187.18 10.0U l,S<40,50 48.09:; 48.09'• 7.4ll: . 7.4)'.'.; v,11· 946 

OHlov-22 1,255,07 10.00 t,610.JO 48.U<J\ - 48 09;·, 7.4B~ , 7.46' 1.i.ur, saJ 
11-Nov-n 1,08~.19 10.o<t 1,◄l6.10 48.09'.i - 48_09~ 7.32% - 7.32:s 2.79i; 75,J)U 

1◄-~ov-22 t,160.57 10.00 1,sn,00 •18.09). - 48.0% 7.JZ½ - 7.ll~, 2. (14< 6,47•1 

1S ~O'-' 2Z 1,179.6<, 10 00 l.~'7 70 ,a 09:; - <R.09'- 7.Jg • 7.Jl~ 2.61); S0,633 

Ol•Ji,n-23 970 19 10.00 1,115.60 46.?l~ - 46.21% 7 ,38~ • 7.18'. ] .05~ 710 

Of1•Fr-·h 11 858,66 10,00 1,199.05 46.2)'); • 46.23% 7 .25~ . 7.25:.. J _J,G; 758 

0 1-M.u--23 673.)2 10 00 1,002.65 ◄6.23:.- - 46 23~ 7 .JI% - 7,35~, l .99'• 2,481 

Life of opliom-: - The- ~mployees hih'e a period of ◄ ye21rs to 10 years f1om 1s1·,rnt date1 to exerci'se Lheir \ 'i:'st.c1i options. The rn..111a.gcment expecb thal th(5(1' options will be-

exercised over the aver~!!l-t' µe1 iuil ur Li111c:. 

L Tl Plan 2021 -PSUs 

Welghtl!d 

average fair Shan• prii;e 
Expe<:ted Risk free E)(p~ct~d dividend 

Grar,t date value of Exercise price at the ~rant Number of Grants 

options dab: 
volatility inte"rest r"ate yiel~ 

granted 

l7-Mar-2J 788.7] 10.UO 1,11S 40 •16.ZH • 46.23", 7,351'. - 7 35% 3,55~.,;. 4,40,684 

life of options. - The emp(oye~ Im Vii! ,1 period of 10 ye,1r-s: r,om g.-,)nt <late, to e-xerci'se- their \oP.sti.:=d options "The m<rn"-g~ment ex:pecl's lhal llws~ options V:rll"I be e,erdied 

over the a-Yer~ge µi::'ricicl of time. 

The expe,,.-Lt-!d pr itc volatility is based on lht' l1istoric volatility (ba~eff on Uic r~inaini11g lite of option':ij, .idjus.ted for any i::"Xp~c tt~d c.hange~ to tutuw VDLatility due to 

publicly availr1ble informati11,1 

(rl) Exrwnse .arbifnu from shnr~ ba$ed oavm.ent tran,ac.tion m,. In million) 

I 31 Morch 2023 l 1 March 2022 

i&:/1011~: 111 f~iiu-1. f1 rim ~hnre bitoscd Davtn~nu 528.<9 I 156. 28 

Employe~ share ba<sed payment oxpcnso ri,cognisod 111 :.talemE'l"t of pr"ofit and los;s. 528.49 I 156.2.U 
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Ang(ll One Limited fformerly known as 1'ngel Broklng l.1mlted) 
Note; fo1 ming part of the Consclidc1ted FiMncial Statements for the yuar ~nd~d 11 March 2023 

42 Related Party Dh:t:lo-sures 

(A) N~r•1'--s of related l,).)t Li"!' and nature or l'cln llnmlllD 
N;,r11l! n( Rolnrecl Party 

(:s), Individuals ownin1 directly or 1ndire-ctly lntor~t In vntlng power that g1ve-s. them i::ontral cir sl9r,1fi~nt l nflucnco 

Ml Dincs.h Thakkar Chairman Mltf Managi11~ Director 

th) Relatives of a.bove individua,ls 

Ms~ K;.inta Thakkar Spouse of Mr. Oine5h Thakkar 

Ml .. Vi nay Tl-mkka r Son of Mr. Dinesh Th;,kka.-

1/tt. Vijay Thakkar Son of Mr. Dlncsh Thakkar 

M< . Ashok Thakkar Bfo ther o1 Mr, Di nesh Thill kl<;, r 

Mt, /,\ahesh Thakkar 8rother of Mr. Dinesh Thakkar 

I¼. 5hobraj Thakkar Brother of Mr. Din~h Tl1a.kk.'!Jr 

Oine:sh Thakkar HUF HUF 

(c) l<~y Mana1em~nt Personnel 

Mr. Vi nay Airawal (Uplo 17 April 20!1 I Chief Executi1-'e Officer amJ Director 

Mr. Han1yan Ga119adhar (From 26 April 2021) Chief Executl\le Officer 

Mr Ket.an Sl,al, (from 05 M.;1y 2021) Director and KMP 

Mr. Krishoa Iyer Wrom H July 1021} Director 

Mf. Kamalji Jag:at 8hushan S.ahi'ii)' ln,Jeperident Director 

M1. Uday Sankar Roy lndependen t Director 

Mi . Anisha Motwani !Uplo 1S ~pte-mber 2021) Independent Director 

Mi . ~l~ Toda.rwal (From 20 October 2021) lndependenl Ofret:tor 

Ml. Muralillharan Ramachandran (from 06 A.ug:ust 2021) lr1<lepe11dent Director 

Mr. K•lyan Prasath (From 16 Janua,y 20231 lndependeot Director 

M!. Sridhar Arabadi Kri-shnamctm')' (From 16 January 20231 lntfi!pendent Director 

Mr, Vlneet ~raw a I Chief Financial Officer 

M~, t-laheec:l Patel (omranv Y'rrPt~ry 

(d) R@olativ@s of Key M.crna1ement Per.sormel as above 

"''· Prill $1101, (From OS May 2021) Spouse of Mr. l(etan Shah 

Mf , R.aj~ndra Kumisr A~:ra.w~l fathM of Mr, Vineeot A,graw~.I 

Ms. Sh•Uni ,\grawal Spouse of Mt. V1neet Agrawal 

Mr,.. Nisliika VineetA~rawal Da ugh te r of Mr, Vine-et A~r aWil l 

MJ. Aruna ~orayan (From 2.6 April 2021) Spouse of Mr. Narayan Gangadhar 

Mr. Ganesh Iyer (From 15 July 2021) Brother o1 Mr. Krishna Iyer 

Ms. Chandra Shah Mother of Mr. l<eta.n Shah 

Mr. Deve:n Bharat ~hah Drother of Mr. Ke tan ~heh 

(e) Eni»rpr;sc~ ln which director and 11'.!. r~lativo!i are mamber 
Hnwan Monll!"tar, Services. Private limited 

JMk and Jill Apparel Pr(Wt~ L1mited 
An11t"l ln-,;11rancf" Rm~PN r1nrl A.rlviMlr:'i Priv,1tP. Limited 

(~} OetaUs. of transactions with rvlated 1,nrty In the ord inary course of I.Jw hu,u., for lhe )l'~.!11 li!n~cJ: (~,. in mlll.iooJ 

Ho1turo of Traosacdons l1 M•n:h 2021 31 M•n:h 2022 

lntereit Rece1ved 
Entarprises. in whi<:h director and its .-elaUves are member 
Ang!el lnw,ance Brokers aril'.l Advisors Private Limited 0,01 0.02 

Rernuner-.1on Patd 
lndlviduals. owning directly ar 111~rect1y lnteres.t in votin1 power that a1v@s them control or st1ntftcant 1nftuence and 

their ~latlv0< 
Of n~".!ih Tht'ikkr1 r 57.4◄ 42.16 

Ktry m~naaemen1. 1,1er~[,IUIU!'I .!Ind th@-11 relatives 

Yin oy Air aw al L92 

Narayan Gangadhar 36.79 32.00 

Ketan Shah 17.15 1,.00 

'iineet A~rawal 17. 55 14.H 

Naheed Patel 3 1J 2.7l 

Relatives of Key M•mqement Pers.onnPI 
Vinay Thakkar 1.62 

Prof@ssional Fees 
Key mani&iem~rit personnel and their relali..,es 

Vijuy Thaltltar 0.50 

Luaso fncon]t? frr.1m ( 1Jrnf1he<l p~_ny__ 
Individuals ownin@l directly or indirectl)' loterest ln voting power that <tl"leS. th~m control or si1nifkatit lnflu~nce and 

their relative:5 

Dines.h Thakkar 1.48 1.34 

Bus1nC1!1. ~u - ··~- (,.(.irVice~ 

Entt!-rprises In whlc.h director and ib relative$ .are m~mber 

Anigel ln5Urnnce 6rokcrs and A,lvi~ol"!. Pfivatc Limit.ell 0.00 
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Angel Orn~ Lim(t(ld Harmer ly known as Ansel erokir1e Limitie-cfJ 

Nat:e'5 formins. part of the Cons.olidatctl rir.ar.cial ~L.::1tcn,~11b for lhe yc-a.r il:!ndcd )1 M,t1rch 2023 

IR, lr1 m1!!11111I 
r-.o.tu,'t, ul 1'1 .u,s;,.r;don, l I , ,.,, ~ 11)7J l I Milrch l0l2 - ----lt1t um,r fnm\ b1ak11uz: adi\1IJIC!~ 

lt1tlfrndu"h, nwnlna dlr rn:.tly ar 1m.!HNtl'/ lnl£'Te1 in voHng pMv"'r f h,if gf-.M thnm c:nntrol M Slff11flr .• 1nl lnjllk?ncc .,od 
thuft r('hll llfe-1 

fl11'tf"j)1 lhr,f,l1.l'l1 0.01 ll(J', 

'.1 l11,h1,11l l \-,SIJ.,11 IJ(r(l 

VIM',' n 1i]~ ~.,1 II 01 
K,H1l11 Thnli!l ill o.io 
\r1n.,y n,,,1 ~ ... <l 00 U (II 
Ko-y Man11_senmnl fl,.rronrH•I 

tlt.r1w ~n G~n~1Mll1,11 0.00 
KNM1 Sh,1l1 0 00 I) 00 

YH'r""Cl o\'.: l~\•Ja[ 007 u.o~ 
t~11, h1IA 1Vd1 0.01 0.02 

t la ll~ d Pai d 0.()0 

RelatlVC?5 .,, Key Milt lilJICmenl PNsor,r,ol 

Slmllt11 Agrow.il 0.0•1 U.& 
Rd)t.•J~ il Kt11) U'II .A9,l 4Vll'Jl rl,00 
Pi Ht Sh,1!1 0 OU lJ,(10 

d mod, .. ~l ioih 0 00 
U1•W-•H BIMt.tl ~1 .. ,11 CJ 17 

/ttHtl°' IJ,1r,1y,H1 o.oo uoo 
Gdl1~1ly r f 0.01 0,Q2 

r-l nJu,t1 Vmc-.•t A.gro1.will 0@ 

Erncrpdi,--,s. ln which directo, 1rnd it, rl!lill'ivc,!.!t .ir l! mom1n!'1 

Uh Wi'tll J.~'Jll\'"1,I I Y, SNvl'r.;- J>l 1\',\I("111}'11'{"'(1 0. 11 0 1< 
JJ)• k 1}n.1f Jill /\f')J1,ur-l r 11v,,11• I hrn u~o n oo 
Dlfl't:LOl"'.5.' . .llltllnij r~ 

Kqy Mnn\lgomout Plll'Sonn!\I 

Aill~hu l.f.olwn1 II o,,6 
K,,w11IJI J11tnl Bhu!ihl,11 SdlutV 0,1S I 1ft 

Ut.l1)v .s,u1k.11 n,,y O.9ij I 12 
Kl l\ hnn ly11, 1 14 n.•i 
M,11.t T vd,m,'l,1l I 10 U.}0 
M1rr,1UdhrH.fn Rilmnrhar,d,an 1 10 IJ,,fO 
Kaly.m PtAUlh 0.10 
SrfrJt1.:u Ar,100dl Kri1hn11sw.imy 0,10 

Oividorid p.:1id 

l nd\vid~nls. owning ctlrec::tly or lndlrcclly lnt11re.s( lo voting poWt'I' l h.:1t glve-')i then, (01\U'ol or :.f:gnlhcan\ lnfh,ioncu an~ 

thi;-ir rcl.iitivni 

Du1e~!1Ttu,1<lknr• )?) 19 41'<.51 

01,.,,11 nmki<,,, Hur 21.90 IS,16 

1<antn Tlw.hk41· 0.1Y 0, IJ 
A~IWlk ·1 l~Wuil 92.33 6).98 
1',1,111\~i h Thi!kJt.lH 0.03 om 
Entcrr,ri:;es. Ii, which di~ctor and Its rc tAtiv£>s -are mcmbor 

tl11,vru1 AY.Jnetruy St•rvlf"t•, Prfv.ll l' 1.lml t.,.d 21S.3? l dY.11 

)(.c-y M.ani\i!~mqn~ Pcr:mnn~t t1nd Uu,lr rnl11tlve1 

Vlnily A~, Mv,.\l , .• a 
kt•li,,, 5',a l! OB 0.72 
\ljn(.>el A,y_n1w.'I! ~-8!! 1, 57 
[4.1l1Ccd Poh~ O,(H 0.00 

Lo,,o Clvcn 
Ent<:rprhEn in .,.,hid'l cfa04tor at1d i u rolativos-.art! mombor 
/rn;el ln~ut l')tlt'.O Uu~k<·,s 11nd 11.Jv1son1 rnvat<" Lml11cd 0,09 0,04 

~YfD.:OQl of LOim G1ven 
Enlt.1-rpri.~es in which <firoc tor is a mombct 

Ang.el 1ruur.n1l(lc Orol,:~r, #lfld Adv,U>r,, P11vn1~ Ufn1led 0,)1 

(q Amount due to/fron, related party· {Rs, i11 1111llfrn1) 

J I Mn.t'("h .tU•.lJ JI M,i.rth 1.Uli 

Other P..ec1;1ivable~ 

Individuals ownlni dir12c::tly or indir-~r:tly 1nu-rest in voting power thi!lt ~1v~ th~m co"trul or si~niflc.!lnt influ~n~~ .!llnd 
their" r'efatives 

Dinesh Tt1akk3( no 7!,(l 

Othl!'1 Payable, 

Key Management Personn~I -,nd thll:'1r" ~lativies 

\'l i.,y Tllilkl(M o.so 

Enterprist:$ in which director and its relatives. are memb"'r 

Ao~I Insurance Erakers and Ad\'isoa Piivate Limited 0.23 

Kefer note 20 (bl tor penonat gu.lraorcc ~iven by directo1 against against loan-.. repayable: 011 demand 

No rent is cfo1r:!::ed on property taken trorn on~ of thE:' dir1;1r.lorl which is u-se,d i'I> an offo::e by U1e Group ~ 7 ~O million pertains t o security deposi t'> paid a:gairrs(. t he ,same 
property 

Provi,sio11 fur po:sl-E:'mµloymenl benE:'fits li~e ~r3l\lity fond c11,ul le<'I~ enc-as.hment are madE:' ba'5ed on aC"tllariol vatuation on ar1 ove.-all Grol1p ba'Si5 are not included in 
remunera Lion to key mana!semcnt pcn,onnel. 

Ar11uu11l:i. n~( ovPrallle as mer1tioned above are un>E'cur-ed and recE:"1vable in ca'Sh 

--
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Ange' One Limited (formerly known as Angel Brokir,g Limited) 
Notes forming part of the Consolidated Financial SUt,,ments for the '/ear ended 31 March 2023 

4 3 Segment i nfor ma ti on 
The Chief Operating Decision MakEr [CODM) reviews the operotior,s of the Group in three segment : 
a. Broking and related services: Broking, acvisory, third party prcduct distribution, margin trade facility and other fee based services. 
b. Finance and Investing Activities : lncorre from financing and in'lestment activities 
c. Health and allied fitness activities : lnome from fitness center operations 

The Group's operating segments are reflected based on principal business activities, the nature of service, the differing risks and returns, the 0·11aniiation structure and the internal financial reportin!I system. 

Segment revenue, profit, assets and liabil ties have been ac~ounted for on the basis of their rclatio1ship t,, the ~perating activities of the segirent and amounts allocated on a reasonable basis. 
(Rs. In.million) 

For the year ended l 1 March 20 23 

Particulars Broking and Finance and Health and Unallocated Total 

related Investing allied 
services activities fitness 

activities• 

Segment Revenue 

External Revenue (excluding interest incorre) 24,983.06 27.36 25,010.42 

Interest Income 5,153.80 46.28 . 0.68 5,200.76 

Inter • Se~ment Revenue' 9.83 

Total Revenue 30,146.69 73.64 . 0.68 30,211.18 

Profit before interest and tax 12,74C.95 71.70 (2.81) 0.68 12,810.5"2. 

Less: Interest expense 835.33 9.82 895.15 

Profit before tax 11,85~ .62 61,88 (2.81) 0.68 11,915,]7 

Less: Income taxes 3 ,D15. 83 3,015.83 

Profit after tax 8,899.54 

Other Information 

Segment Depreciation and Amortisation 302.11 0.53 2.81 - 305.45 

Segment non-cash expeme other :han f11.13 5.71 . . 616.84 

Depreciation 

For the year ended 31 March 202.3 

Particulars Broking and Finance and Health and Unallocated Total 

related Investing allied 
serv~c.e-s ac:tivities fitness 

activities* 

Segment Assets 73,538.33 944.57 1.80 292.01 74,776.71 

Segment Liabilities 53,042.30 Z.14 1.28 115.41 53,151.13 

Capital Expenditure (including capital wcrl•·in· 1,'41.61 1,141.61 

progress) 

' Inter Segment revenue has been excludEd from the total revenue of the group. 

"The Group ha, discontinued the health ~nd allied fitness activities with effect from JO June, 2020. (Refer note 54) 

Inter segment pricing are at arm's length b3sis. Profit or loss on i;iter segment transfer are elimina:ed at :he Group level. 

Segment information for secondary seg=nt reporting (by geographtcal seiiments) 
The Group op~rates in one geographic se.inent namely "within India", hence no geographical disclosures are required. 

Information about major customers 
!'lo customer mdivldllally account~d for mCYe than 10% of the revenues in the year ended 31 March 20ZJ and 31 March 2022. 

~ - :..:.........:....._ ....... 

_,/f \)'eOI & Cq' 
i-,~~ <;) 

( \ " \1 
il,\J O , =1 /i 

1--.:/1 • \. /-f/j 
..,.~>~. -- ·,-' 

· ~~~~~·~ 

Broking and 
related 

5ervices 

15,304.26 

3,533.15 

2.50 

12,839.91 

8, 953.69 

672.46 

6.281 .23 

185.88 

310. 97 

Broking and 
related 
services 

70,826.72 

56,098.96 

697.48 

for the year ended 31 March 2022 

Finance and Health and allied Unallocated 

Investing ti tness actM ties• 

activities 

7.04 . 
126.64 . 0.05 

8.44 . 
142. 12 . 0.05 

134.84 (2,92) 0.05 

49.01 

85.83 (2.92) 0.0 5 

. 2,116.14 

0.53 2. 91 . 
2.14 

For the year ended 31 March 2022 

Finance a.nd 
Investing 
activities 

1,135.02 

245.55 
. 

Health and allted Unallocated 
fitness activlties• 

4.61 233. 08 

1 28 9.87 

. . 

;~ ~z,,1-= -:-~ 

Tota l 

19,311.30 

3,659.84 

22, '>71.14 

9,085.66 

721.47 

8,364.19 

2,116.14 

6,248.05 

189.32 

313. 11 

(Rs. fn million) 

Total 

72,199.43 
56,355.66 

697.48 

//,Y✓-~· - t.'lj.., '\ ~\,\ 
_, -;- \ '1 

,~' 

I 
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Angel Cue Lfml,ed (formerly known as Angel Broking Llmllkd) 
Note, for ml11g pnrt of tho Consolldale<,l Flnond nl Stntomentsfor th<> year· erided 3 t Maren 20ll 

44 Revenue from c.ontr-acts with customers 

The Grout) has recognised fQUowfrut amm,.1n,ts relating revenue 1n the r.talcment of profit and lo>> IR\ in million) 
31 March 2023 J'I Mnrch ZOZ.2 

ivre of semccs 

Total revenue from contra.ct with customers 24,760.16 18,960.73 

Disaggregation of r&venue from contfacts with customers 

Set out below is the disag!3regated Information on revenue from contracts with custome~: 
(Rs. in million) 

31 M<rch 2023 31 M~rch 2022 

Prlrnary geogr.,phic~I market 
Wilhln India 24,760.16 18,960,73 

Outside India 
TOl:<il 24,760.16 18,960.73 

ilmfng of revenue recognition 

Se<vicc5i transferred at a point in time 24,548.12 18.739.67 

Servi ccs transferred over a pen· od Df time 211.94 221.06 

Total 24,760. 16 18,960.73 

Contr ac l Balances (Rs. in mill Ion) 

J 1 March 20 23 31 March 2022 

l'rade Re<:elvabltls 3,748.7) 5,~53.24 

Rcv<-nue received in ad,ance (contract l inbllily)' 6.64 30. 60 

(Rs. in million) 

31 March 20 23 31 March 2022 

.Amounts included 1n contract liability at the bc.-ginning of the ~•-~ar 30,60 53,85 

• Applying practical expedient as given In Ind AS 115, the ~omp;,ny has not disd05ed movement of contract Uabllit1cs ii!'• the perfonnance oblisation is part of er 
contract that has an original expected duration ot one year o, less 

45 Leases 
Inf or mat ion about lease 
The Group has taken office premises at certain locations on operating lease. 

The chanRes in the carry1ng value of right of use assets (ROU) for the year ended 31 Marc:h 2023 and 31 March 2022 has been disclosed in ~ote17. 
The ag%regate depredation expense on ROU assets is included under depreciation and amortisatioo expense in the statement of Profit and Loss. 

n,e nm1,1e111t1r1t in l~d~t' lidlJililies lias beei, di~closed in tJote 21 , 

The below tab[II!' provides the delalls regarding the contractual maturUie~ of lease liabil1Ues on an u11dis.cour1ted basis: (Rs. in million) 

As at iil.'i at 

31 Mareh 20il 31 March 2022 

l ess than one year 17 95 11.73 

One to five years 25.44 7,)0 

f\\ore thar. five years 0.46 0.46 

Total 43.85 19.49 

The Group does nol face a significant liquidity rl>k wiU1 regMd to 11.5 lease llabilitie> as the current asset.s arc s<1ffic1cnt to meet the obligations related to tease 
liabilities ais aind when. they fall due. 

The total cash outflow, for leases are Rs. 20.44 million for the year ended 31 March 2023 (31 March 1022: Rs. 29.72 million). 

Short term and low value lease: 

Renta( expense incurred and paid for short term leases is Rs. 1.22 m1llion (31 March zm.1: Rs. 8.91 million). 

Rental expense Incurred and paid for Low value Leases ts Rs. NIL (31 March 2022: Rs. NIL). 
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Angt'I One Limited (form~rly known a, Angel Broking Limited) 
Noles for-rplng pm·t of the Con,olfdnted FlnMclal Stotcmor,t, for lhe year er1ded 31 March 2023 

46 F'air value mea~urement 
[A) ffnancfal ln,lrument by category {R,. in mflhonJ 

FVOCI FVTPL Amortis@d Cost 

IA, at~ 1 Mnrch 2023 
f lnancial As.sets 

Cash and cash equivalent, . 1,]J0,61 

Ba11k 6ala11cc other than cc1~h a.nd cash ecaulva\ent . . 5l, 5B0.22 

Trade Receivables ),748 7J 

Loans 10,051.94 

Investments 1,094.74 

Other Financial assets 1,855.10 

Total Financial Asset, . 1,094.74 70,566.60 

Frnnncft1t liabilities 

Trade payables 40,715.07 

Debt secur1lies 278.28 

Borrowiri~s (other than debt securities) 7,593.58 

Other financial liabilities 3,878.70 

Tol,,1 Financial liabflfties . 52,465.63 

As al 31 Marth 1022 
Financial As~ets 

C,a.sh and cash equivalents 4,221.07 

B~nk Batance other than cash and cash cquiv;;1lent 44,528 50 

Tr.a de Rece"ivabte, 5,653.24 

Loans 13,575.00 

Investments 186.52 

Other f1nam.:ial a::i::it:L::i. 1,947.15 

Tl'.'ltl\l fin~nrir1I A~'iRh 186.52 69 ,924.96 

Fln>nchl Ll>bllitlo, 
Trade payables . 40,668. ,o 
Debt securities. 245,67 

Borrowing, (other than debt securities) 12,3)1.65 

lither financial llab1!ities 2,5JJ.92 

Tota.l F1nanc.ial liabilities - 55,779.l◄ 

(B) Fair Value hierarchy 
The following is the hiel'archy for determi11ing and disclosfn~ the fair value of financial fnstruments by valuation technique: 

Level 1 Quoted pric~ {unadjusted) in actfve markets for identical assets or liabilities. 

Lev@l 2 - Inputs other than quoted prices induded withfn Level 1 that are observable for the asset or liability, either dfrectty (i.e. as prices} or ifldi ..-ectly (f.e. 

derived from prices). 
Level 3 - Inputs for the assets or liabilities that are not based on observable marl<et data 1unobservable Inputs) 

The following table presomr. fafr value hlerdrd1y of asset, measured at fair value on a r<:curr1ng basis: (Rs. in mfllfon1 

Level 1 Level 2 Luvel 3 Toa,I 

As at JI Morch 2023 

Fin1.mcfol assets mCMUred al fair value through proflL or loss" 

lnve::;lmcnt tn o-qult:y i11,;tn)mc:nt~ 0.00 . o,oo 
lrfYC3"lment in r11u~ua1 funds !.09-4,7-4 1,094,74 

M ~t J 1 Marci, 2022 
Flnancfal asset~ meMured (lt fair value lhrough pn.10l u, IU<a:,." 

Investment in cqlnty instruments o.oo . 0,00 

1nv~t1'1H~nt In muuml funQ!t 186,52 186.52 

rhe carryfng amount of ca.sh and bank balJncesi trade receivables, loans, tr~de payJ1)1e$ aqcJ utt,t:'1 receivables and payablc-s are considered to be the :s.ame as thuh 
fa1f values~ The fair values of borrowin~~ (lea>e liability) 21nd security deposits were calculated based 011 ca~h flows discounted u~fng a current lending r~tc. They 
ar~ classified as level ) fa1r values in the fair value hierarchy due to the inclusion of uriobs.ervable inputs including own and counterparty credit n"sk . 

.. Valuation t@c:hn;qu~s used to determine fair value 
Specific valuation techniques LJ>ed to value financial instrument> includes invcs:tmcnt ill equity investment valued at Quoted closing price on 'Stock exchan~t:' I other 

ba>i'S biJSed on materiality and investment 1n mutual fund at closing NAV as at reporli11g period 

---- -

~ 
'- ·" ' - <· --

~{'/) AC --
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Angel One Limited (formerly known a, Angel Broking limited) 
Motes forming part of the Consolidated f inancial Statement, for the yeo, emled 31 March 2023 

47 Financial risk management objective5 and pofici@s 

The Group is exposed to v,ir,ou, financial ri,ks. These ri,k, arc cat"1:or1zed Into market r1sk, credit r1sk and l1q1,ldity risk The Group·s n,k management r, 
coordinated by the Board or Director~ and focuses on securin~ long term and short tcmi cash flows.- Th~ Group does not ensase ,n trading DI financial as.et, '°' 
speculative purposes 

(A) Market risk 
Market risk Is the risk that the fair value of future cash flows of a financial ini trument wi\l fluctuate because of chooies in market prices. Market risk rnmprb es 
followin~ types of r1sk: interest rate risk and cur.-eocy risk. Finanda( instruments ~ffected by market risk Include borrowings 

(i) Interest rate rbk 
Interest rate risk ls the risk that the fair value o, future cash flow, of a financial Instrument will fluctuate b•cause of change, m market interc,t rates The Grnup is 
c,posed to interest rate risk an,mg mainly from borrowln§I, with floating interest rates. The Group" exposed to interest rate risk because the cash flow, a<S<>ei3te 
with floaUne rate borrowings will fluctuate with chan!lf!S "' interest rates. The Group man•ses the interest rate risks by maintaining a debt portfolio compruIng a 
mi• of fixed and floating rate borrowings, 
At the reportlni date, the intere-st profile of the Group's borrowings is as f oUows: 

lntere'it rate r isk exposure (Rs. in million] 
A3 at .llsat 

31 March 2023 31 March 20il 
rixecl rate borrowmgs Including debt se(tirftl.-s 322 .25 271.76 
Vail3ble rate borrowln11, 7,549.61 12,305.56 
Tot•I borrowlllai lncludlng debt securities 7,871 .86 12,577,32 

Interest rate sens1t1v1ty 

The following table demonstrates the sensitivity to a reasooably possible chan11c In interest rate, 011 that portion of loans and borrowings. With oil other vnr13bl~s 
held constant, the Group's profit before ux is affected through the Impact on floating rate borrowin!IS, as follows: 

(Rs ill mllllOn) 

lncreas.e/ (decrease) Effect on profit 
in btH,h, points: before l ax 

11, at J 1 March 20U 
Rs 50bp ()7 75) 
Ill tSO ~p) 37, ?, 

AJ at J 1 March 2022 
Rs. 50bp (ol.53> 
Rs. (50bpl 61 53 

lU) Forei~n curr~ncy ris.k. 

Foreign currency risk is the risk that the ra,r value o, future cash flows of a fir,ancial imtrumeot will fluctuate because of change, in 1orcign e~Cllanje rate,. A5 at 

each reporting oate, the Group does not have exposure In foreign currency, therefore it fs not expos!.'() to I.Ult "'KY 1isk. 

(B) Crv<lft r l,k 
Credi t risk ts the risk that the Group will Incur a loss because it, customers or counterpattie, fail to discharge their contractual obligation. The G<oup maoa11cs and 
controls credit risk by setting limit, on the amount or risk it" willin!l to accept for lodividual cowtcrpartiM. and by mooltoring exposures m relaUons to such lhnft, 
The maximum exposure lO cn!!dlt risk for each clas'5 or flna.nctal instrwrnent> ts the ca.-rymg c1mount of that clcl'.)'.) vr financial instrurnenb pl'cscntcd m the ffn.nnc,ill 
stAte:ment'S The Group's major classes of financial ass~ls arc cash 21nd cash equivalents, h;ians1 term deposits, trade rec.~1voblc'5 ;and security clepo!>its. 

C~lh and cash equivalents and term deposits with banks are considered to have n~tlgiblc r1sk oc nil risk, as they are maintained with high rate<.! banks / t,n,ndal 
institution, as approved by the Board of directors. ,ecurity deposits are kept wtth stock exchange, for meeting minimum base capitol requirements. These ~eposlts 
do not have any significant credit risk 
The managemmt has establishl!d accounts receivable polky und'-"' which cu<tomer ilCCOUOts are re~ularly monitoted The Group has a dedicate<l ri>k manog~rnm t 
team, which mooltor, the posleions, exposures and mart1ns on a continuous basis. 
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1V1gel One Limited (formerly known as Angel Broking Limited► 
Not e.s forming part of the Consol!dated Flnancia1 Statements for the y ear ended 31 M.a.rch 2023 

a} EX(!eclod t re!-dit loS~ 

A) Trade receivables 
Tl1c- Group applifi Lhe Ind AS 109 5implified apprn,1ch to mt=-a>ure CX[1C'Ct~d credit lu>~es which uses a \ifelilTI<' ~xpected lo>> .allowilncc (ECL) (or alt tr:u.fo 

receivables 
The application of -simplified approach doe'S om. require thti Group to tr;aick change-~ in aedit ri-s\c Rather, il reco-gnises imµ~irrnent lo% a\lowam...:e b;,,scc1 on HfolfOle 

ECL:; at e«ch rl!porting ddtei ii~ht from its initial recognition. 

To rncJsure the e:q.1eded ocdit loo;.scs, trade rece-ivJt>lcs have beeu grouped bM,r!<l on -shared L(edit risk r:ha,acte1isti C'> a-s follow: 
• Receivable from Brokcra~e lSecu,ed by coH,1tcrals mairily in form ot Securitie-~ of listed Grnuri) 

• ReceivablC"! from Exchange (Un'Secur~d) 
• Receivable- from Depos.Hory (Secure-cl by coll.JtC"!rals. mainly in form of Securities of lisleJ Grouµ) 

Recoivable from Exc:han~e (Unsecured): Th~r~ are no hi:;toricJl lo~s. incurred in fe-spect of RcceivaUe from exchange. Entire cxpo-sure/receivJblc a~ at Cilch 
rieporti1~g period is received and settled within 7 d~'y"S from rcportii1g period , ThcrC'torc, no E(L b ,eco'.;riis.ed in re:iopect of receivable from exchJnge. 

Receivable frcm Brokerage and depositary: Group Ms l,1.rge numl..Je, of cus.Lomer b,'l!i.~ with sh~red crcdil risk charncteristirs A$ per ris.k m.:inagermml µolicy of lhl' 
Group, tr~cle receivable' to the e.xte-nl not covcr~d by cutlalerat (i,<'. uns~r.ured trccle recc-ivablC"!) ,~ cons.idered n1: default a11d arc- fully written oft a~ bi1d debt 
against res.pC'c::tiV1= trade rece1vable'S i:\nrf the amount of los.s is recognised in the StJtc-mr.nt of Prufit and Los,:;. !:iubs.equent recoveries of amounts. rireviou~ly wrluc-u 
nff are credited to the inr:ome staternent as hild debts recovered. Tr~dc rcceivallle- of the Group 1s. of shur t dura(ion with credil pc-rior1 ranging up to maximum )0 

days In e:aw of delay rn t:ol\ection, the t;rouµ ha'i fi!l,ht to c.harges. ir1terest (commonly refer recl ~s del.~ycrl p.iymenl char-gc-s) on oveldue Jmount for the ove-u.lue 

pC'rinrl. Howe"'e,. 1n Cil>C of r~ce-ivable rruin dcpo:-;itory , the Group doesn 't h.ive right to cha~c- interest Thougll cr~dit pet iod given tn customer m respect. of 
,eceivablc from depository f:; very short, generally them 1s significant delay fn ultim;Hc collection. The Group has cornputcrl expected credit loo;.s due to 'Sfgnlffc.onl 

dday 1'n collet:tioll [ftccti1Je Interest r~te on these trade receivable tor the purp(J'je of computing t;me value los-s fs r:onsidered a.s incremental borrowing rate 

(Rs in 1nillion) 

As at As at 

31 March 2023 J 1 March 20 22 

Trade receivable 

Past due 1-lll days 3,627.79 5,542.1 l 

Past duo l 1-60 days 14.43 12.JZ 

Past due 61-90 days 5 56 5.22 

f>a'tl due rnore than 90 days. 110.41 105.)1 

LtJC:5 allowances (9.49) (11 .74) 

Net Carrying aimount 3,748.73 5,653.24 

Movements in the allowance> for lmpa\rment in respec.L of trt11de receivables and loan,; is as follows: (Rs. in million) 

"'' at 
As at 

J 1 March 2023 J 1 March 2022 

Opening Provision 11. 74 15,01 

Creation / (utilisation) dtuing the year (2.25) (l.27) 

Uos.in~ provision 9.49 11.74 

B) loans 

i) Marsin Trading racili\ies: 
In accordance with Ind AS 109

1 
the Group applies expected uedit lo» model (t:Cl.) for mtiasurernent ilnd reco~riilion of impairment loss. The expected credit lo-s.s. is 

a product or exposure at default (EAD), probability or default (PO) and Lo» ~iven default (I.Gil) The finaocitll cl!i.s.ets have beon se9mented into three stage::; brised 

on the risk profiles, prlmar1ly based on past due. 
Group ha> lilrge numbe( of customer base witl, s.hared crcdH ris.k charncleri:;ties-. Margin trading facilitiC'l- are secured by c:ollaterab As per policy of the Group, 

m;:i~fn tri\di11'5 facilities to the extent cove.-cd by coUaterat and scrvfnng interes.t on a regu1rtr ba5is is. not considered as due/default. Account, becoming 
due/default are fully written off il5 b.::id debt against respective receivalJle~ and the a.moL111t of lo!.S f,;, fo?rngni~~d in the StJtc-mcnt of Profit ~nd Loss.. Subsequ.em 

rccoverie~ of amounts previous.ly written off arc creditecl to the Statement of Prulil and loss as had debts. recovered, 
As per Ind AS 109, the ma:dmum period to consider whc-n mea:s.uring expected crr,rlit !os.s.es i s the max1m11rn contractu;:it ricriod !including extension options} over 
wt1ld1 L11~ Gruuµ f> i.:.•,t,.plJ5.t~d to credit ri,k and nor o longcrpc11od, even ifth.:i.t lon~L'f period ts com:istent with bu'.iirv:•.-,.<;. pr;.:ir11r~ Thf"'~fore1 the m11xfmum periotl ~o 
t:on:;ider when measuring expectC'd r,rcd!t lmses for thcs.c mMgin tradin,t (Jcilitics i1i the maximum contrJctual period (1 c-. on tk-mamJ/urn.: Jl1y). 

I-or the computation of £CL1 the margin trading facililiei;. ,3rp cl;i,;;<;ifierl into three >lage> as follows: 

Following toblc provldl'S information about exposure to credit risk and ECL on Ma rgin trartin~ facility 
Staging os per Ind AS 109 Receivable including interest 

Stage l 0 to JU day, p•Sl due 

Stage 2 Jl to 90 day, past due 

Stage l More than ~o days p<Ut due 

Tll~ Group Joes not have any margin t rading [acllitics which may lall under ,ta~e I or stage J 
ECL is computecl as. follow assuming that these receivahlcs are fully recalled by ~he Group at each reportin-g pOrif>d: 
EAO is. comide..-e-d JS: rcr:eivable- i.icludini interest {net of wrlte off l . 
PD is cons.idered at 100% for all receivables beini the 111<:elihood that the borrower would not be Jblc to repay in the very short payment period, 

l.c;o is dete.-mi11ed based on fair valun nf collateral held u-s Jt the reporting pt=-riod. U1~scc1ircd portior1 i~ coosid~red a> LGD 
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Notes form1hg part af the Consolidated F1ni:\ncial Statements for the yei!-f ended 31 March 2023 

ii) Loans against :securHie> 
111 a<.:cor-dance with lnrl A) 109. the Grnup apr:iliC's r:.xr;icctcd crt1c.Jit loss morl<'I (F.Cl) fo, meJSltrcrn~nt and rt1cog1lition nf impairment los~. The- r-;(rected uetlit los'S is 
a rroriuct of exp~ure at derault (EAD), probability of default (PD} an,d Loss -given dcfa1Jh (LGO). The fini'lnCii!l assets have be-en <;r:t;:rncnted into lhrcc -stas,cs based 

on the risk profilc-s, primarily based oil p<lst dur., 
Group ha~ large number of <:1J:o;romer bas.e with shafed credit risk characteristic~. Loans against securi(ics are r1:µc1yable by ClJsto mer \Jr1c:ur1Jit ioni\lly in full 011 

tleinund ,1t the ahs.olute dhcrellon of the Grm1p. I oan again>l secun·tics are s.ec.:uri:!d by collaterals._ 

As per lrid AS 109, the maximum period to consider when measuring e;<pectec.J credit tos.s.es. is the 111ax.irnuin contractual pe1iod {incll1<iing cxten~ion options) ovt:r 
which the enlity is e:<:pos.~0 to credit lisk and not a lon~cr perioc.J1 even if thil.t longer period i> consistent witll l.Ju>Lnc-s> prilctice The1efore1 the maximum pt>rioc.J lo 

consider when rneas.uriri!_t e:xpeaed crcdi, losses. for tlies.e loans. i-s the maximum contractuoll period {i.e. on dcm.1iod/one day) . 
I-or the computation of [Cl, thC'! loans c1~di11>t securities ,1.re das.sified ioto three- -s.ta:3e:s. a~ follow>: 

Sta~in~ as per Ind AS 109 Loar, rcc.civable includin-g interest 

Stase 1 0 to 30 days past due 

S.talje 2 31 to 90 days past due 

Sta~e J Mor~ I.hon 90 days µast due 

ECL i> compuled as follow a-ss.urning that (hc:o;c lo~ns. are fully re<:;,Ued by the Group at each rcportins period: 
[AD is considered as loa,, recciv,1bl~ including inlerest (net of write off)_ 
PO is considered i'lt 100% for all loans receivablC's hcing the likelihood thut the borrower would not be abte to repc1y in thf'! very s.hoft payment flCriod 
LGD is determir,ed ba-sed on fair value of f.:ollaternl held as .1it the reporting period. Unsecured portion h considered a-s lGO~ 

lnterest on Stage .1 as.s.ets is recognised bUS<'d on ncr carrying amount ot financia.t asst>tS PO and I GD of 100% 1s Jppli~r1 on intere~t recognis.cd nn Sta~e 3 assets 

Default: 
A':i per risk lflJl1il~ement policy, c1ll fi1lanci;\! asset which are 90 days pJst due, are considered ,15, 'default' unless. thf'! Group ha::,; rec1>onablc- ;,i.nd suppurtable 

inforrniltion to cJcmon~trJ.tC' that a more lagg.iny. default c.ritt;ri("ll"I f,; mnrf-" ;iprrr)prt,·Hr-

Write-off policy: 
Tlic Group writes off financial assets., in whole or in J)art, when it has. exhausted all practic:al recovery effort~ and has. cur,dut..led there i~ no fea~Orl8blc cxpcct,1tion 
uf rccovc-ry. lndicHor.. that there h no reu.sonilblc expec.tatiuri of recovery ind111iP {i) r-Pil-;ir1g r.nforcement i:it:livity il.Or1 (ii) whether l tie Grotip'~ recove-ry method is. 
foreclosing on cullaterJl c1nd thC' valLW of the cotlalerall:i is suc.h that there i> no reas.onJble e)q..lec.:tation of rcc:overin~ ;11 full 

Th? f;rnl•r m;\y writ~-off financial a::;,sets lh.:lt arc ~till ~1Jbject tu eMorcemcnt activity The Group still ~eeks. tu recover thC" ilrnount it is le!l,cllly owed in full, l>ut 

which have be1=n partially written o1f due to no (easonab\c expectation uf iull recovery 

Folta.wing table pr uvide!i information about cxpmure to credit risk ilnd ECL on Loan (Rs. in million) 

Stage, As. at As at 

31 /,larch 202J 31 Morch 2022 

~tngc 1 811-66 

Slag~ l 44-~B 

!iL1gc J ,6.19 

l_es.s: Pruvision for expected credit loss (11.28) 

Total Carrying value - 871.15 

Analysis of changes in the IM1pr\irr,,cnt lo'5s ;iiUowan.ce: 
As ~t 31 March :/.023 

(RS. in million) 

Stage f Stage 2 Stage J Tot.ii 

Impairment loss allowance • opening balance 2.92 o_ 1s 8.18 11.28 

Originated or MW -
Matured or repaid (excluding write offs) (2 .92) 10. 18) (6. 18) {11.28) 

Tran:;fer tot (from l sta~e 1 
fransfer' to/ (from l stage 2 -
lransfer tol(fro,o) slclge 3 -
hie.re~~~ I (t.11::'l.lt'-:hC) in [Cl provision without cM.n~cs in stage:; - -
lmpalrmcnl loss allowance - Closing balance 

!Rs. ,n million) 

A< at 31 March 202 l 

Stage 1 Stage 2 Sta~e 3 Total 

Impairment !o-s.s allowance • opening balance 2.eo 0_27 7.60 10.75 

Originated or 11ew 1.08 0.07 0,19 1.34 

Ah.aLured or repaid (ex.eluding wfite oHsJ {0.10) [0.0\) (1.19) (UO) 

Transfor to/ (from I stage 1 (0,07) (0.07) 

Transfrr to/ (from I stage 2 (U. 15) (0.15) 

Transfer to/ (from) sta~e 3 (0_06) (0.06) 

lncrea-se I {c.Jeueas.e) i11 [Cl provision without changes. in stage~ (0.79) 1.56 U.1/ 

lmpalr'ment ioss allowance - Closing balance 2.92 o_ 18 8_ 18 11.28 
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Angel One limH.cd (forn,erly known as An§el Bro~h1e Limited) 
Not@s forming part of the Consolidated financial Statements for the ye4'r ended .31 March 2023 

Analysis of chanises 1n the Loan amount: (Rs. in 1111lllu11) 

As al 31 M~rch 1.023 

Stage 1 Stage 2 Stoge J Total 

lll)pairmenl los.s. allowance ~ opening balan.ce 811 .65 44. 59 16 20 882.44 

dr1gmated or new 

M.11u,.,1t or repaid (excluriing write offs) (811 .65) (11 59) (26 10) (882.44) 

TrM,fortol(fromJ stage 1 

Tn,n,fer to/ (from I stage 1 

Transfer tolffrom) stage J 
Increase / (decrease) in ECL provisi1.1n without changes. in stages 

Impairment loss aUowance - Closing balance . 

(Rs. fr, inlllla11) 

A• at J 1 March 202Z 

Stage 1 Stage 2 Stage 3 Total 

Impairment lo-s.s allowance - opening balance 624.96 12,16 25.J0 662.72 

Originated or 11ew 99. 11 0.68 1.83 101.62 

Alawrcd or repaid (cxcludi11s write offs) (87.4~) (4.48) (7,/31 (99.1 6) 

lran<fer to/(from) stage 1 (9. 55) (9.55) 

I mn~(c1 to/(from) stage 2 )7.33 37.33 

rran,ret to/(from) ,ta~e 3 4,00 4.0B 

lnCl'eaae- / (decrea5e} 1n ECL provision without chao~es in St-'Q:C'S. 184.58 [1.40) 2.22 185. 40 

h'npainn~nt lo:s.5 allowance • Closing balance 811,65 44.59 26.20 802. 44 

Cornpnrbon between the prcwlsfcm t required under the IRACP and the impa.lrmenl a1lowar1ce- computed a)! per Ind AS 109: 
As at H March 2023 

(Rs. m rn1Hlon) 

Ass.@ts classification. as. per RB.I norms As!.!:!L Gto~~ Loss .z1l1ow11nce Net carr-y,ng Provision r-eq u1 rG d as. Dlfforcnco 

c las s.ifl catlo n carrying (Provision a, per Ind AS) amount a~ per Ind per IRACP between 

a, per Ind AS amount as AS prov1s\on as per 

per Ind AS Ind AS 109 and 
IRACP 

(1) (2) (l) (4) (5l•(l)-(4) (6) (7)=14)·(6) 

Performing Assets (PA) 
Stage 1 

Standard Stage 2 

Sto~c 3 

Subtotal for PA . 

No1J•l!~rforml~g /\S5ets I ~PA} 
Substandard Sta11<> 3 . . ' 

Ooubtful-upto 1 Y~•r Sla!!e l 

Doubtful-upto 1 lo 3 years Stage l . 
Doubtful-More than l years Stage l -
Loss Stage 3 

Subtotal for NPA 

Othet items such as guarantees, loani Sta!!e 1 . 

commitments, etc which are in the scope of Stage 2 . 
Ind AS 109 but not covered under current 
ll<Alf Sta~e l 

Subtotal . -

Stage 1 

Total Stage 2 . 
Stage 3 

Total . 
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Compa.-lson between ~he provisions required undo, r,ho IR.ACP and th~ impairment allowauc_e c.omputed as pet Ind AS 109: 
(Rs. i11 million) 

A, at l1 March 2022 

As.sets classiricatlon as ~r RBI norms As,e{ Gross loss allowaoce Net c.>rrying Provision required as Oiffereoce 
c la.ssificet1oo carrying (Provi,ion •• per Ind AS) amount .1s per Ind per IRACP betweeo 
as per Ind AS amount as AS pro..-1.s1on a.s p~r 

per Ind AS Ind AS 109 ~nd 
IRACP 

(1 I (2) (3) (4) (5J•(l)-{4) (6) (7); (4H6) 
Perfotmil~ Assets jPA! 

Stage 1 811.66 2.92 808.74 2 03 0 89 
\tanoard St~ge 2 '14.59 0.19 44,40 0 11 o.os 

Stage J 6.18 0 00 6 18 O.OJ (0.02) 
51.jbtotal for PA 862.43 J, 11 B59.]2 2.16 0 .95 

NOQ•l!erformlo:!11 A.son (NPA} 
Substandard Stage l 6.24 0.78 S 46 0.55 0 23 
Doubtlul-upto I year Stage 3 
Ooubtful-upro 1 to 3 years Stage 3 8 44 1.JO b.14 1 27 1.03 
DuublfUl·MOr<' than J years Stage 3 
loss Stas<> 3 5 3) S 09 0 J4 S 25 (0 161 
Subtotal for NPA 20.01 8.17 11.84 7.07 1.10 

Other items sur.;h itS euar11nrC?cs, loen, Stage 1 
cor11mitmcnts. ~rc whi<..h are in thr. scope 01 

,tage 2 . 
111d AS 109 bul 110l tovcroo under' current 
uw:r Stage 3 

~uhMtal . 

Stage 1 811.66 Z,92 808 74 1 .0l 0.89 
Total Stage 2 ,\~ ;9 0.19 44.'iO fl 11 n.oa 

Stage 3 lo. IN 8 .1 7 18 01 7.CJ'J t 08 
Tolal B112,43 11.28 871.16 9 . 23 2.05 

Presemed 111 comphilllCe with RBI Hotlflcation number DOR (NBFC).CC PO tlo. 109/ 12 10.101:,/1019-20 dated 13 Mooch 2020 

b) Culldt~1 ab 

The Group holds collateral and other credit enh<1nccme:nts again>t certain of 1t> crcrtit exµo~ur€>s. The following Lablc- 'Sr.ts out lhe principat type~ of collateral held 
:!!?"inst different type~ of fin.1.nciol D!.!.C't!;. 

lnstrum•nl type Percentag..- of exposure that b subject to Prlncipal typ..- of collateral held 
eollateral 

As at A~ at 
31 March 2023 31 March 2022 

Loan ag1tirut secwibes 1-IA 98 72~ ~hares and secudtfe> 

,\\a~in tradiug facility 99 98% 99. 97% Shares and s~urities 

e} Liquidity risk 
Liquidity risk is the risk that Lhe GrOLJp will nol be able to meet its l inancfal obligation, as they become due. The Group manages Its liquidity risk Dy ensuring, as for 
as possil>le, that It will always have Sldlicient liquidity to meet its llablltti<-> when due 

The table below surnrnariz<'S the no•turlty profile of the Group's financial liabilities: 
Tile table below summariies the maturlly profile cl the Company'• financial liab111ttes as ot J 1 March 202J (fh. in mllOonl 

Debt 
Borrowings: (other than 

Other financial 
secur1tte, 

debt securitfe~ and Trade payables 
liabilities 

Total 
I ease Uabllity) 

0·1 year 278 2R 7.553 OJ 40.715 07 J ,861 20 52,4U7 58 

1-2 year 1 .◄2 17 50 1S.92 
2·3 year 0.51 0 s, 
3-4 year 

aeyond 4 years -
Total 278.28 7,554.96 ◄0,71 S.07 3,878.70 52, 427.01 

The table below surnmar\'zcs tho maturity prohlo of the Company's financial liabilities as at 3 1 March 202 2 c~ in milOonl 

n~hl 
BorrowinRS (other than 

Other financlal 
deb, securit ies and T1 dc.J~ ~dj'dul~::. Totol 

$ecurities 
lease liabi lity) 

1iab1Utie-s; 

·-0 -1 yea, 2◄~.67 12,l09.2l 40,668 10 2,~13 92 ~'>. 746.92 
1-2 year 3.41 312 
2 l y~ar I 42 10.00 11.42 

3-4 year o.~1 0 s, 
Ocyond 4 y~ar, 
Tolal 2◄ 5.67 12,11~.sa 40,666.10 2,5B,92 55,762,27 
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48 Maturity analysts. of as:seu and liabilitie-s. 
The belOY"I table ::.hows. an analysis. of assets. and liabilities. analysed iJCcording to when they are exPected lo be recovered or settled 

A~sels 

Cash and cash equivalents 
Bank 6alancc other than cash and cas.h equfvalents 

Trade Receivables. 
Loan~ 
1nvestments. 

Olhe r Financial assets 

Current tax. assets (Net) 
lnves.tment Property 
Property, Plant • n d Equipment 
Capital work-in-prQ!lre>s 
lntaingible assets under development 

Intangible assets 
Right of use assets 
Other noo~financial as~et-s. 

T otol Assets 

LlablUtie, 
Trade Payable, 
Debt securities 
Borrowings (other than debt securitic,) 
Other financial liabilities 

Current tax liabilities (Net) 
Deferred tax If abilities (Net) 
Provisions 
Other non•financial liabilities 

ri-ou,1 Uabilitie-s 

A,set, 

Cash and cash equivalents 
Bank Balance othel' than cash and cash eQuivatent~ 
Trade Receivable~ 

LoaM 

Jnves.trnents 
Other Financial asset, 
Current tax assets (Net) 
Deferred tax assets (Net) 

Investment Property 
Property, Plant and Equipment 
lntang1ble assets under development 
lntan~ible asset, 
Rfght of use ;issets 

Other non-financial assets 
T ota1 A3!!1e ts 

Lfab!lltl<?$ 
Trade Payable, 
Debt securities 
Borrowing; (other than debt securities) 
Other Financial liabilities 
Current tax lfabillties (Net) 
Prov1sio11s 

Other non·financial liabilities 
To1,ol Llablllties 

A, at 31 Mar ch Z023 
Current Non~ Cur,1ent 

(Less than 12 ( More than 1 Z 
JTJonths) 'f)onthsl 

1,330.61 
51,427.82 152.40 

3,748.ll 
10,0'i1 ,94 
1,094,74 0,00 

1,729.65 125.45 
16.76 
l2.78 

1,463.47 
61S.23 

1.08 
331.,1 

37,87 

)02.48 314.49 
71 ,685.97 3,090.74 

40,715.07 
278 .28 

7,568.46 25.12 

3,861.20 17 so 
76.28 

]9.13 
56,92 106,47 

416,70 
52,972. 91 188. 22 

A, at J 1 March 2022 

Current Non- Current 
(Less than 12 {More than 12 

months) months) 

4,221.07 
43,850,77 677,73 

5,6'il.24 
13,575,00 

186,52 0,00 

1,827.84 119,31 
21.41 
18.47 
l3. l6 

1,402.07 
119,96 
65,63 
17.20 

209.81 200.04 
---69,524. 25 2,675. 18 

40,668.10 
245,67 

12,320, )2 11.33 

2,523,92 10.00 

9.87 
47,94 73.09 

445,42 
56, 261.24 94.42 

.o::;,;::;:-•o,--";-.. _, 

G
~ " 
-

•' r. ~ t-JIL~I ~Al 
, 
~ . 
-~~( V1 ,r:, ~= 

(R5.. in niillion) 

Total 

1, 330,61 
53,580.22 

l,748,73 
10,0'i1 94 
1,094,74 
1,855.10 

16.76 
3/, 78 

1,463,47 

61S.ll 
1,08 

331.21 
37 ,87 

616,97 
74,776.71 

40,715.07 
176.26 

7,593.58 
3,878.70 

76./8 
39.U 

163.39 
416.70 

53,161.13 

(Rs. in million) 

Total 

4,221.07 
~,528,50 
S,6S3.24 

1l,~75.0D 
186.52 

1,9•H.15 
21.41 
18 47 
33. 36 

1,402.07 
119,96 
65,63 
17.20 

409, 85 
77, 199,41 

40,668.10 
245 67 

11,lll.65 
,,533 9) 

9 87 
121,03 
445.42 

56,JSS,66 
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Angel One Limited (formerly known as Angel Broking Llm1tedl 
Notes forming part ot the Comolidated Financial Statem,mts for the year ended 31 March 2011 

49 Capftal mahagement 
The -sroup manages. its capital structure and makes neces':ia1)' adj u:stments in light of change> fn economic conditi~n.s. and Lhe requirement or financial covenants~ To 
maintain or ~<ijust the capital structure, the group may adjust the dMdend payment tu s.hareholder~1 return on capi~a( to sharffioldef>i ls'Sue new share5 or ra1se I 

repay debt 

For the purpose of the Group's capital management, c~pital includes issued equity capital and aH other equity ,eserves. attributable to the equity holders. The 
primary objective of the Group's capita.I mana.gement is to rnaxlm1ze the shareholder value and to en-sure the Group's ability to continue as a gain~ conce(n. There i. 

nu non compliance with any covenants of borrowin~s~ 
(Rs in milllo11) 

A> at As at 
31 March 20 21 J 1 Match 2022 

Oorrowfogs including debt securities 7,871.86 12,577.32 

Lem: cash and cash equivalents (Note 4 I (1,JJ0.61 I (4 ,7J1.07J 

Net debt (i) 6,541.25 8,J 56.25 

Total equity (ii) 71,615.58 15,843 77 

Toi al capital (iii= i•iil 28,156.8] 24,200.02 

Gearini ratio (i)l(Hi) 23 % 35 % 

50 CnrpornLo socio( responsibility (CSR) exp@nse, 

As per section 135 of The Companie~ Act1 a company meeting the activity threshold needs to spend at le<!l:st 1i of its avern~e net profit for the immediately 
prcccdin~ three financial years on corporate sociat respon:sibil1Ly (CSR) activities. The company undertook two initiiltive> to channelize efforts to empower the 
urn.Jerpr1vile!ied constituents: of society through programmes designed in the don,ains of Ffna11dc1! and Di!]:ital Literacy1 Skilling of youth and Income Genel'ation, in 

the states of Maharashtra, R.ajasthan1 K"mat~k21 and Gujarat. 
We p>rtnerect with six crPrlihlP ~nn-Prnlit O(llanl1atlons namely Dhrili Foundation, Raah Foundation, ~IIT foundation, Sh ram Sarat hi, Aajeevika Bureau Trust and 
Khedwadi Socia I Wei fare Assoc I a ti on . 

Gross amount required to be spent by the Group durlng the year Rs. 90.69 million (Previous year Rs. 4) .64 million) 

Aniount spent cliJ1ing the year ending on 31 March 2023: (R<. 1n m1ll1on) 

In cash 
Yet to be paid 

Total 
in ca:s.h 

Con.muction / acqulrition of any a.s!.et 

On µurpose of other than (ii above 90.71 90.71 

Amount spent during the year encttng on 31 Morc;h, 2022: (Rs. In mlllio,11 

In Cash 
Vet to be paid 

Total 
in cash 

Construction I acqul!f\ion of ar,y asset 
On purpose of oth~•· than (I) above 4).64 4l.6◄ 

. \ 

\ 
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Angel Ono Limited (formerly known as Angel Broking Limited) 
Notes forming part of the- Consolidated Financial Statemenls for the year ended 31 March 2021 

51 P1Jr,uant to S~.Bf', Operat1011al circular SCBI/HO/UDH',/P/CIR/2021 /613 dated August 10, 2011 to ~he extent applicable to Commercial P<'lpers, information. .15 

required L.J11det R('~1Jlarion ~2(4) of S[BI (Lhtin~ Obligation5 (lnc1 Disclu~ure':.i Requirements} Rcguli:ili0n>, 2015 tor the year end(;'d 31 M;:uc:h 70'23 b a::i 111entiuneJ 

below: 

Kev Fl,,ornd-1 lnformitlon 
Partic1don 31 March 2023 J 1 March 2022 

[)ebt [q\JiLv Rdtiu ' 0 )6 Tlrne> 0 ,79 Tir1leS 

Debt Service Cov~f<Jgc r.ltio 1 15.15 Times 1l. 23 Ti,nc1 

lnl~rest Sl!r,.,k:e Coverage rJtio 14. JS Times 11 .r,, Time, 

Ni!l WIJI lh ~ ~ 21,615.56 million ~ lJ,13-43.77 million 

Ni!!t rrofit 11Ftl!r tll)l , B,901.92 millirn , i, ,/48.0~ mHlion 

Earning per sh.are (B;1s.i•-) ~ 106.88 ~ 75 72 

F-i,ning pP.r _c;t,nre (Diluted} < 105.09 ~ 74,44 

Out5tanding re-deemaible pre-feircncc shares Not Applicable Not Applicable 

Capital redemption reserve/Debenture redemption re'5erve Nnt Applicable Not Applicable 

Current Ratio 1.35 Tfmes 1.24 Tfmes 

Loni; term debt to Wo1 king Capital Ratio 0.00 Times 0.00 Times 

Bad debts to Accounts Receivable R;;itio o.oo Times 0.01 TimC!s. 

r'.1Jrrenl Ll.i!!b1l1ly- l-tat10 1.00 Timid~ 1 00 Time, 

Total Oebt to Total A~:s.ets 0 11 Times 0.17 Times 

Oebtor~ Tu mover Ratio 6.60 Times ).)~ 1;rnes 

lnvcntoryTurnoi.ier Ratio Not Applicable Not ApplicaLle 

Op~rating M.1rgin (%)~ J9.7W, 17.05% 

Net profit Mci<eir. (~-)~ 29 66% 27.67% 

1 Debt Equ/ry Ratio= Debt( Borrowing (P)(duding /£?a.re liubilitv> + Ar:cru~d interest)/ [qlJiq1 ( Equity shar~ C(:,pitol T Orh~requ;cy) 

7 Debt 5e,vic.t: coverage ratio - Op,:raUn9 Cash Profit+ lnletest £Kpet1Ses (exr/r1rles interest co~ts ori /~ases as per IND AS 116 )/( lnt~re.st {:)1.penses (exclude~ interest costs an leases as 

per IN() AS Jl(,) + (11mmt mM11rity 11f Inna ,-,arm /rmn~) 

•
1 lnteresr Serl/rr.e coverage ruliu "'Profit be/ore interest (~:o:r./1,de.r. interl!'sl wstson leoses as per IND AS 116) and to,:/( if"lterE'st [:ir.p1?m1es (cKr;,ludes interest costs or'l lcoses as p f!f IND 

AS 115 011 leases) 
4 Nt>r worth~ F(IIJity shor~ ~pp/Ip/ r Othet ~quity 

:, Long term debt to working capitol:- (ong ierm debt (exc/vding /eme liobilitv) /(Curre,it asset-5 - t.CJrre11t Uobil/tles) 

~ 0.1fre11 t Uob/Jlty Ratio = Cum::11( Liu t..,ilil ift:a J fowl L iu/.Jilil if;'.~ 

' Debtors tumover::: Fl!'e~· a,id Comrnissioo Income/ Tmd~Receivabler 

fl" CJ(leroting margiri (%)::; Pw/il L•~/ure ltllt / Tvrt1I fl:'\!t't111t-• }t1l1tl r)J),>ra,/,111-: 

., Net pro/ii marglfJ {%)=Profit for the year from continuing operations/ Total reL1en11e from ope,ations 

52 o,sclosure- of 1nterf?''5t in '-i11h,;;irii,uif""-

ThC' consolidated financial statements include the fin~ndat s.t.aternent<;; of Company and its :subsldfaries, Group does not have any joint ventures or' associate> An~cl 

One Limited {formerly known as AnQ:ct Brokins Limited} is the ultimate parent cornpany of the Grmip. 

S!gn!ncont ,ubs1dlarle, of Group are: 

Ndlnf! vf the entity 
Plac@ of business/ Country As at As at 

of incorporaition 31 March 2023 31 March W22 

Angel Financial Advisors Private Limited India 100% 100% 

An~el Fincap Priv•t• Limited India 1!10% 100% 

Angel Sec;urities. Limited India 100% 10011 

Angel Oisitech S.er'Vices Private Limited lmlii1 100% 100% 

(1-o,merty known a~ Angel Wellness Private 
limited) 

Mimansa Sortwarc Systems Private Limited India 100% 100'1: 
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Angel One Umlto<I (former ly known as Angel Broking Limi ted) 
Nt1les forming pr1rl of the Consolidated Flnanelal Statement-s for the year en.de-d :31 March 202] 

53 Add[tlor.al information pursuant to requiretnelll of Schedule Ill to the Cornpanios. Act, 2013 under General Instructions. for preparation of con,olidated 

financii:11 statements 

a. Het assets 
(Rs. in million) 

Nam~ of the entity 31 March 2023 31 March 2022 

" of Consolidated net Amount % of Consolidated Amount 

assets net assets 

Holding Company 
Ari get One limiled (fonncrly know11 as An,gCll Broking Urnited) 99I, 21.1 ]) .07 '19% 1,,,41 ,82 

Subsltlfarles (Indian) 
Anid Financial AdVisors. Private Limited ot 66.01 0% 50.25 

/lngl>i Fincap Private Limited 1•r. 440,02 2% 394,05 

Mget Securities Limited o• ~4 14 rn; fi.76 

/\.ug~l Digitcch Service:::i Private Limi~cd (formerly known as AnBel (1t.) (1?7.27) 11~) (213.3~, 

Welln<ll'> Private limited) 

Mfmansil S.oftware Systems Private Limited 01,1 30, 31 oo; 15. 2l 

Tola! 100% 21,615.58 100'J6 15,843.77 

b. Share in profit or lo,;s. (~. in million) 

Nam@ of the entity 31 M,,rch 2023 31 March 2022 

% of Consolldote<J net Amount % of C:on>dhdot od Amount 

profit/ (lo») net profill (toss) 

Holtllng Company 
Angel One Limited (formerly known as An~cl Broking Limited) '>'11 8,83] , 56 9,r,: 6,165.98 

Sl)bsld tar tes (Indian) 

fl,flgcl Financi~l Adv+sor-s Private Limited 0< 31 .67 Ot (4,88) 

Ange, nncap Private Limited er.!, )6 .26 1'1' 80 )] 

Angel Securities Limited (ll; 10,90) 0'.I. 11.791 

Angel Digitech Services Private Lim;ted (formerly known as Angel 0}, 5,8., oi 15.Al 

Wcllnesn Private Limited) 

Mimansa Softw,1.re Sys.terns Pfivate Limited (Ot] (6.90) (0%) (7.~6) 

Total 1000. 8,899.54 100\16 6,2◄8.05 

c. Share in Other Comprehensive Income (Rs. in rnHhoo) 

Name of the entity 31 March 2023 J1 /Aarch 2022 

% of Consolidated OCI Amount 11', of Consolld~ted Amount 
OCI 

Holding Company 

Ansel One Limited (formetly known c1s Angel Broking L1mitC'd) 96g, (14 11) ?6'1 (9,85) 

Sub:sidial'ies (Indian) 

Angel Financial Advisors Private Limited . 1~ (0.52) 5" (0,49) 

Angt!l Fincap Privale Limited or. (0.02) (Ii ) o .07 

Angel 5,ecurilie> Limited at ~ 

Angel Digitech Services Private Limited (formerly known as Angel (O'i;) 0.01 OJ'. (D.01 ) 

Wellness Priv~te Limited) 

Mfm.onSil Software System> Pn·vate Limited ()~ (0,02) O'~ (O.OJ) 

Total 100\\: (1 4.66) 100'll\ ( 10.31 ) 

d. Share in Total Comprehen~vc Income (Rs. fn milllt>ll) 

Name of the entity • 31 March 2023 31 March 2022 

')I; of Co nso Ii dated TOC I Amount '% cf Cor1solidated Amount 

TOCI 

Holding Company 

A1tgel One Limited (formerly known as Angel Broking Limited) ?% 8,819.45 99:t 6,156.13 

Subsidiaries: (Indian) 

Angel r'inancial Adv1>ors Privi"lte Limitc"d o,: J1 , 15 Ol< ('>.37) 

Mgel Fincap Private Limited er< J6.24 111; 80.40 

Mgcl Secur1lies Limited (Jt, (0,90) en (1.79) 

Angel Digitech Services Private Lfmited (formerly known as An£~! ,Im 5.86 0% 15.86 

Wettnvss Private limited) 
Mirnama Softw.i.rc- Systems P,ivatf! LimitC'rl OY (6,92) O>, 17-49) 

Total 1001' 6,684, 88 100% 6 ,7.37.74 
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Angel One Limited (formerly known as Angel Broking ~lmlted) 

Notes farming pan of the ConsolldMed Financial Statements for the yeor ended 31 March 2023 

54 Note on Discontinued Operations 
The economic environment on account of Covid 19 posed significant challenges to the Gym and Healthcare business. After 

evaluating various options relating to sustainability of this business, Board of Directors of lhe Company has decided in its 

meeting dated 23 June ZOW to discontinue/abandon this line of business with effect from 30 June 2020. 
However, Management of subsidiary company has entered into new business activities and is using existing resources lO 
continue for the foreseeable future. Management of subsidiary company is using the assets pertainin~ to Gym and 
Healthcare business as part of new buslnes, aclivili,:, a1uJ aLcordingly, all assets and liabilities have been carried at lhc 

book value and have not classified as Held for Sale. 
Further, as per the requirements of accounting standards, Discontinued operations are excluded from the results or 
continuing operations and are presented separately as profit or loss from discontinued operations i n the Statement of Profit 

and Loss. 

a. Financial performance; (Rs, in million I 

31 March 202 3 31 March 2022 

INCOME 
(a) Revenue from operations 
(bl Other income 
Total lncomP (I) . 

EXPENSES 

(a) Finance costs 
(b) Employee benefits expenses -
(c) Depreciation expense 2.81 2.91 

(d) Other expenses O.D1 

Total expense (II) 2.81 2.92 

Profit/ (Loss) before tax (l-11~11I) (2.61) (2.92) 

Deferred Tax (0.43) (0.41) 

Total tax expense (IV) (0.43) (0.41) 

Loss for the year after tax (111-IV~V) (7..38) (2. 51 ) 

b. Cash Flow StMement (Rs. in million) 

J 1 March 2023 31 M•rch 2022 

Net cash used in operating activities (0.00) (0.04) 

Net cash used in investing activities . 
Net cash flows from financing activitie-; 0.00 0.04 

414



/l~r,ol One llmitc.d {formerly known a, /\ny,el Rrokinr, limited) 

Notes: f'armfnr, pm'I of the Consolidated Financial Statements fo.- the year ended 31 Marc.h 2023 

55 Other statutory 1nformatlon 

56 

57 

58 

(a) Additional regulatory information required under (WB) (xiv) of Division Ill of Schedule Ill amendment, disclosure of ratios, is not applicable to the 
company as it is in broking business and not an NBFC registered under section 45-IA of Reserve Bank of India Act, 1934. 

(b) There are no charges or satisfaction yet to t,e registered witl1 Registrar of companies beyond the statutory period. 

(c} Tt•t> Gwup did not have- any tra1ls~c.tiom. which had nor been recorded in the books of accounts that had been surrendered or disclosed a~ it1con1~ durin~ 
the year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act , 1961 ). 

(d) The Group docs not hold any benami property anrl no proceedin~s have ueen Initiated ur pending against the company for holding any bcnami property 
under the Benami Transactions (Prohibition) Act, 1988 (45 ol 1988) and rules made thereunder. 

(e) The Group has not traded or invested in Crypto currency or Virtual Currency during the financial year. 

(I) The Group is not declared wilful defaulter by any bank or financial institution or other lender. 

(g) During the year ended 31 March 2023, the Company has not advanced or loaned or invested fu11d, to any other person(s) or entity(ies), including foreign 
entities (Intermediaries) wllh the understaridin~ that the lntermediat)I shall directly or indirectly lend or invest in other person, or entities idenlirie<J in 
any manner whatsoever hy or on behalf of the Company (Ultimate Beneficiaries) or provide any guarantee, security or the like to or on he.half of the 
Ultimate Beneficiaries. 

lh) During the year ended J 1 March 2023, the Com~any has not received any fund from any person(s) or cntity(iesl, including foreigri entities (Funding Pa, ty) 
with the understanding (whether recorded in writing or otherwise) that the Company shall directly or Indirectly lend or iIwesr in other persons or e11Ll\fes 
identified in any manner whatsoever by or on behalf of the Funding Party [Ultimate Be11efieiaries) or provide any guarantee, security or the like to or on 
bet1aIr ot the Ultimate Beneficiaries. 

(i) Quarterly statements of current assets filed with banks and financial institutions for fund borrowed rrom those banks and financial institutions on t he 
basis of security of current assets are in agreeme11t wilh the t,ooks of accounts. 

Subsequent events: 
The Board of Directors have further recommended a final dividend of Rs. 4.00 per equity share for the fi11ancial year ended 31 March 20n. Payment of 
the final dividend is subject to its approval by the sharehol<lers, In the ensuing An11ual General Meeting of the compilny. 

The previous year figures 1,ave been regroured/ reclassified wherever necessary to con to rm to current year's presentation. 

The financial statements of the Group were authorised for issue in accordance with a resolution of the Board of Directors on 17 Apri( 2023. 

As per our report of even date 
For S. R. Batliboi 0: Co. LLP For and on behaff of the Board of Of rectors 

Firm Registration No. : 301003EIE300005 

Chartered Accountants 

Viren H. Mehta 

Partner 

I 

Mombershlp No ; 048749 

Place: Mumbai 

Date: 17 April 2023 

Dlnesh Thakkar 

Chairman and Managing Director 

Din ; 00004 382 

Company Secr!'tary 

Membership No: ACS22506 

Place: Mumbai 

Date: 17 April 2023 
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INDEPENDENT AUDITOR'S REPORT 

I ?ti\ f10CJ1 1h(- h'Ut'.1\• 
29 S!'n,1{',11, 13,11Ji11 Mill 'J 
()iJ(!lr ( Wc-sl l 
M1J1T1l!ill 400 0~8. Ind,,; 

1 rl • • 91 22 6819 Ronn 

To the Members of Angel One Limited (formerly known as Angel Broking Limited) 

Report on the Audit of the Consolidated Financial Statements 

Opinion 

We have audited the accompanying consolidated financial statements of Angel One Limited 
(formerly known as Angel Broking Limited) (hereinafter referred to as ''the Holding Company'') 
and its subsid iaries (the Holding Company and its subsidiaries together referred to as ''the Group") 
comprising of the consolidated Balance Sheet as at March 31, 2022, the consolidated Statement 
of Profit and Loss, including other comprehensive income, the consolidated Cash Flow Statement 
and the consolidated Statement of Changes in Equity for the year then ended, and notes to the 
consolidated financial statements, including a summary of significant accounting policies and 
other explanatory information (hereinafter referred to as ''the consolidated financial 
statements"). 

In our opinion and to the best of our information and according to the explanations given to us and 
based on the consideration of reports of other auditors on separate financial statements and on 
the other financial information of the subsidiaries , the aforesaid consolidated financial statements 
give the information required by the Companies Act, 2013, as amended ("the Act") in the manner 
so required and give a true and fair view in conformity with the accounting principles generally 
accepted in India, ot the consolidated state of affairs of the Group as at March 31, 2022, their 
consolidated profit including other comprehensive income, their consolidated cash flows and the 
consolidated statement of changes in equity for the year ended on that date. 

Basis for Opinion 

We-conducted our audit of tt,e consolidated financia l statements in accordance with the Standards 
on Auditing (SAs), as specified under section 143(10) of the Act. Our responsibilities under those 
Standards are further described in the 'Auditor's Responsibilities for the Audit of the Consolidated 
Financial Statements' section of our report. We are independent of t he Group in accordance with 
the 'Code of Ethics' issued by the Institute ot Chartered Accountants of India together with the 
ethical requirements that are relevant to our audit of the financial statements under the provisions 
of the Act and t he Rules thereunder, and we have fulfilled our other ethical responsibilities in 
accordance with these requirements and the Code of Ethics. We believe that the audit evidence 
we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the 
consolidated financial statements. 

Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most significance 
in our audit of the consolidated financial statements for the financial year ended March 31, 2022. 
These matters were addressed in t he context of our audit of the consolidated financial stat ements 
as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on t hese 
matters. For t he matter below, our description of how our audit addressed the matter is provided 
in that context. 

We have de.termined the matter described below to be the key audit matter to be communicated 
in our report. We have fulfilled the responsibilities described in the Auditor's responsibilities for 

L-

O/c. 
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t he audit of the consolidated financial statements section of our report , including in relation to 
t hese matters. Accordingly, our audit included t he performance of procedures designed to 
respond to our assessment of the r isks of material misstatement of the consolidated financial 
statements. The results of audit procedures performed by us and by other auditors of components 
not audited by us, as reported by them in their audit reports furnished to us by the management, 
including those procedures performed to address the matters below, provide the basis for our 
audit opinion on the accompanying consolidated financial statements. 

Key audit matter 
1. IT Systems and controls 

The financial accounting and reporting 
systems of the Holding Company are 
fundamentally reliant on IT systems 
and IT controls to process signiflcant 
transaction volumes. 

Automated accounting procedures and 
IT environment controls, which include 
IT governance, general IT controls 
over program development and 
changes, access to programs and data 
and IT operations, are required to be 
designed and to operate effectively to 
ensure accurate financial reporting. 

Therefore, due to the pervasive nature 
and complexity of the IT environment, 
the assessment of the general IT 
controls and the application controls 
specific to the accounting and 
preparation of the financial 
information is considered to be a key 
audit mat ter. 

Other Informat ion 

I How our audit addressed the key audit matter 

We performed the following procedures assisted by 
specialized IT auditors on the IT infrastructure and 
applications relevant to financial reporting: 

• Tested the design and operating effectiveness of 
IT access controls over the information systems 
that are important to financial reporting and 
various interfaces, configuration and other 
identified application controls. 

" Tested IT general controls (logical access, change 
management and aspects of IT operational 
controls). This included testing that requests for 
access to systems were appropriately reviewed 
and authorized. 

• Tested the Holding Company's periodic review of 
access rights. We also inspected requests of 
changes to systems for appropriate approval and 
authorization. 

• In addition to the above, we tested the design and 
operating effectiveness of certain automated and 
IT dependent manual controls that were 
considered as key internal controls over financial 
reporting. 

• Tested the design and operating effectiveness 
compensating controls in case deficiencies were 
identified and, where necessary, extended t he 
scope of our substantive audit procedures. 

The Holding Company's Board of Directors is responsible for the other information. The other 
information comprises the information included in the Annual report, but does not include the 
consolidated financial statements and our auditor's report thereon. 

Our opinion on the consolidated financial statements does not cover t he other information and we 
do not express any form of assurance conclusion thereon. 

In connection with our audit of the consolidated financial statements, our responsibility is to read 
the other information and, in doing so, consider whether such other information is materially 
inconsistent with the consolidated financial statements or our knowledge obtained in the audit or 
otherwise appears to be materially misstated. If, based on the work we have performed, we 
conclude that there is a material misstatement of this other information, we are required to report 

417



S.R. BATLJBOt &· Co. LLP 
Chartered AccountaY1ts 

that fact . We have nothing t o report in t his regard. 

Responsibilities of Management for t he Consolidated Financial Statements 

The Holding Company's Board of Directors is responsible for the preparation and presentation of 
these consolidated financial statements in terms of the requirements of the Act that give. a true 
and fair view of the consolidated financial position, consolidated financial performance including 
other comprehensive income, consolidated cash flows and consolidated statement of changes in 
equity of the Group in accordance with the accounting principles generally accepted in India, 
including the Indian Accounting Standards (Ind AS) specified under section 133 of the Act read 
with the Companies (Indian Accounting Standards) Rules, 2015, as amended. The respective 
Board of Directors of the companies included in the Group are responsible for maintenance of 
adequate accounting records in accordance with the provisions of the Act for safeguarding of the 
assets of the Group and for preventing and detecting frauds and other irregularities; selection and 
application of appropriate accounting policies; making judgments and estimates that are 
reasonable and prudent; and the design, implementation and maintenance of adequate internal 
financial controls, that were operating effectively for ensuring the accuracy and completeness of 
the accounting records, relevant to t he preparation and presentation of the consolidated financial 
statements that give a true and fair view and are free from material misstatement, whether due 
to fraud or error, which have been used for the purpose of preparation of the consolidated financial 
statements by the Directors of the Holding Company, as aforesaid. 

In preparing the consolidated financial statements, the respective Board of Directors of the 
companies included in the Group are responsible for assessing the ability of the Group to continue 
as a going concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless management either intends to liquidate the Group or to cease 
operations, or has no realistic alternative but to do so. 

Those respective Board of Directors of the companies included in the Group are also responsible 
for overseeing the financial reporting process of the Group. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Statements 

Our objectives are to obtain reasonable assurance about whether the consolidated financial 
statements as a whole are free from material misstatement, whether due to fraud or error, and to 
issue an auditor's report that includes our opinion. Reasonable assurance is a high level of 
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always 
detect c1 material misstatement when it exists. Misstatements can arise from fraud or error and 
are considered material if, individually or in the aggregate, they could reasonably be expected to 
influence t he economic decisions of users taken on the basis of these consolidated financial 
st at ements. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skept icism throughout the audit. We also: 

► Identify and assess the risks of material misstatement of t he consolidated financial 
statements, whether due to fraud or error, design and perform audit procedures responsive 
to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis 
for our opinion. The risk of not detecting a material misstatement resulting from fraud is 
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control. 

► Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under section 143(3)(1) of the Act, we 
are also responsible for expressing our opinion on whether the Holding Company has adequate 
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internal f inancial controls with reference to financial statements in place and the operating 
effectiveness of such controls. 

► Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management. 

► Conclude on the appropriateness of management's use ot the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the ability of the Group to 
continue as a going concern. If we conclude that a material uncertainty exists, we are required 
to draw attention in our auditor's report to the related disclosures in the consolidated 
f inancial statements or, if such disclosures are inadequate, to modify our opinion. Our 
conclusions are based on the audit evidence obtained up to the date of our auditor's report. 
However, future events or conditions may cause the Group to cease to continue as a going 
concern. 

► Evaluate the overall presentation, structure and content of the consolidated financial 
statements, including the disclosures, and whether the consolidated financial statements 
represent the underlying transactions and events in a manner that achieves fair presentation. 

► Obtain sufficient appropriate audit evidence regarding the financial information of the entities 
or business activities within the of which we are the independent auditors, to express an 
opinion on the consolidated f inancial statements. We are responsible for the direction, 
supervision and performance of the audit of the financial statements of such entities included 
in the consolidated financial statements of which we are the independent auditors. For the 
other entities included in the consolidated financ.ial statements, which have been audited by 
other auditors, such other auditors remain responsible for the direction, supervision and 
performance of the audits carried out by them. We remain solely responsible for our audit 
opinion. 

We communicate with those charged with governance of the Holding Company and such other 
entities included in the consolidated financial statements of which we are the independent auditors 
regarding, among other matters, the planned scope and timing of the audit and significant audit 
findings, including any significant deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, and 
where applicable, related safeguards. 

From the matters communicated with those charged with governance, we determine those 
matters that were of most significance in the audit of the consolidated financial statements for 
the financial year ended March 31, 2022 and are therefore the key audit matters. We describe 
these matters in our auditor's report unless law ot regulation precludes public disclosure about 
the matter or when, in extremely rare circumstances, we determine that a matter should not be 
communicated in our report because the adverse consequences of doing so would reasonably be 
expected to outweigh the public interest benefits of such communication. 

Other Matter 

(a) We did not audit the financial statements and other financial information, in respect of five 
subsidiaries, whose financial statements include total assets of Rs. 1,746.99 million as at 
March 31, 2022, and total revenues of Rs. 293.76 million and net cash outflows of Rs. 94.89 
million for the year ended on that date. These financial statement and other financial 
information have been audited by other auditors, which f inancial statements, other financial 
information and auditor's reports have been furnished to us by the management. Our opinion 
on the consolidated financial statements, in so far as it relates to the amounts and disclosures 
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included in respect of these subsidiaries, and our report in terms of sub-sections (3) of Section 
143 of the Act, in so far as it relates to the aforesaid subsidiaries, is based solely on the reports 
of such other auditors. 

Our opinion above on the consolidated financial statements, and our report on Other Legal and 
Regulatory Requirements below, is not modified in respect of the above matters with respect to 
our reliance on the work done and the reports of the other auditors and the financial statements 
and other financial information certified by the Management. 

Report on Other Legal and Regulatory Requirements 

1. As required by the Companies (Auditor's Report) Order, 2020 ("the Order"), issued by the 
Central Government of India in terms of sub-section (11) of section 143 of the Act, based on 
our audit and on the consideration of report of the other auditors on separate financial 
statements and the other financial information of the subsidiary companies, as noted in the 
'Other Matter' paragraph we give in the "Annexure 1" a statement on the matters specified in 
paragraph 3(xxi) of the Order. 

2. As required by Section 143(3) of the Act, based on our audit and on the consideration of report 
of the other auditors on separate financial statements and the other financial information of 
subsidiaries, as noted in the 'other matter' paragraph we report, to the extent applicable, that: 

(a) We/the other auditors whose report we have relied upon have sought and obtained all the 
ioformation and explanations which to the best of our knowledge and belief were necessary 
for the purposes of our al.ldit of the aforesaid consolidated financial stc1tements; 

(b) In our opinion, proper books of account as required by law relating to preparation of the 
aforesaid consolidation of· the financial statements have been kept so far as it appears from 
our examination of those books and reports of the other auditors; 

(c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss including the 
Statement of Other Comprehensive income, the Consolidated Cash Flow Statement and 
Consolidated Statement of Changes in Equity dealt with by this Report are in agreement with 
the books of account maintained for the purpose of preparation of the consolidated financial 
statements; 

(d) In our opinion, the aforesaid consolidated financial statements comply with the Accounting 
Standards specified under Section 133 of the Act, read with Companies (Indian Accounting 
Standards) Rules, 2015, as amended; 

(e) On the basis of the written representations received from the directors of the Holding 
Company as on March 31, 2022 taken on record by the Board of Directors of the Holding 
Company and the reports of the statutory auditors who are appointed under Section 139 of 
the Act, of its subsidiary companies, none of the directors of t he Group's companies, is 
disqualified as on March 31, 2022 from being appointed as a director in terms of Section 164 
(2) of the Act; 

(f) With respect to the adequacy of the internal financial controls with reference to consolidated 
financial statements of the Holding Company and its subsidiary companies, and the operating 
effectiveness of such controls, refer to our separate Report in "Annexure 2" to this report; 

(g) In our opinion and based on the consideration of reports of other statutory auditors of the 
subsidiaries, the managerial remuneration for the year ended March 31, 2022 has been paid 
/ provided by the Holding Company, its subsidiaries to their dfrectors in accordance with the 
provisions of section 197 read with Schedule V to the Act; 

l 
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(h) With respect to t he ot her matters t o be included in t he Auditor's Report in accordance with 
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended, in our opinion and 
to the best of our information and according to the explanations given to us and based on the 
consider,ation of the report of the other auditors on separate financial statements as also the 
other financial information of the subsidiaries, as noted in the 'Other matter' paragraph: 

i. The consolidated financial statements disclose the impact of pending litigations on its 
consolidated financial position ot the Group, in its consolidated financial statements 
- Refer Note 37 to the consolidated financial statements; 

ii. The Group did not have any material foreseeable losses in long-term contracts 
including derivative contracts during the year ended March 31, 2022; 

iii. There were no amounts which were required to be transferred to the Investor 
Education and Protection Fund by the Holding Company or its subsidiaries, during the 
year ended March 31, 2022. 

iv. a) The respective managements of the Holding Company and its subsidiaries whose 
financial statements have been audited under the Act have represented to us and the 
other auditors of such subsidiaries respectively that, to the best of its knowledge and 
belief, no funds have been advanced or loaned or invested (either from borrowed 
funds or share premium or any other sources or kind of funds) by the Holding 
Company or any of such subsidiaries to or in any other person or entity, including 
foreign entities ("Intermediaries"), with the understanding, whether recorded in 
writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend 
or invest in other persons or entities identified in any manner whatsoever by or on 
behalf of the respective Holding Company or any of such subsidiaries (''Ultimate 
Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate 
Beneficiaries; 

b) The respective managements of the Holding Company and its subsidiaries whose 
financial statements have been audited under the Act have represented to us and the 
other auditors of such subsidiaries respectively that, to the best of its knowledge and 
belief, no funds (which are material either individually or in the aggregate) have been 
received by the respective Holding Company or any of such subsidiaries from any 
person or entity, including foreign entities ("Funding Parties"), with the 
understanding, whether recorded in writing or otherwise, that the Holding Company 
or any of such subsidiaries shall, whether, directly or indirectly, lend or invest in other 
persons or entities identified in any manner whatsoever by or on behalf of the Funding 
Party ("Ultimate Beneficiaries") or provide any guarantee, security or the like on 
behalf of the Ultimate Beneficiar ies; and 

c) Based on the audit procedures that has been considered reasonable and appropriate 
in the circumstances performed by us and those performed by the auditors of t he 
subsidiaries whose financial statement s have been audited under t he Act, nothing has 
come to our or other auditor's notice that has caused us or the other auditors to 
believe that the representations under sub-clause Ca) and (b) contain any material mis­
statement. 
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v. The dividend declared or paid during the year and subsequent to the year- end by the 
Holding company and subsidiary companies, is in compliance with section 123 of the 
Act. 

For S.R. Batliboi & Co. LLP 
Chartered Accountants 
ICAI Firm Registration Number: 301003E/E300005 

per Viren H. Mehta 
Partner 
Membership Number: 0487 49 
UDIN: 22048749AHKVUN5958 

Place of Signature: Mumbai 
Date: April 20, 2022 
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Annexure 1 referred to in paragraph 1 under the heading " Report on Other Legal and Regulatory 
Requirements" of our Report of even date 

Re: Angel One Limited (formerly known as Angel Broking Limited) 

There are no qualifications or adverse remarks by the respective auditors in the Companies 
(Auditors Report) Order ("CARO") reports of the companies included in the consolidated financial 
statements. Accordingly, the requirement to report on clause 3(xxi) of the Order is not applicable 
to the Holding Company. 

For S.R. Batliboi & Co. LLP 
Chartered Accountants 
ICAI Firm Registration Number: 301003E/E300005 

per Viren H. Mehta 
Partner 
Membership Number: 0487 49 
UDIN: 22048749AHKVUN5958 

Place of Signature: Mumbai 
Date: Apri l 20, 2022 
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ANNEXURE 2 TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE 
CONSOLIDATED FINANCIAL STATEMENTS OF ANGEL ONE LIMITED CF'ORMERLY KNOWN AS 
ANGEL BROKING LIMITED) 

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the 
Companies Act, 2013 ("the Act") 

In conjunction with our audit of the consolidated financial statements of Angel One Limited 
(formerly known as Angel Broking Limited) (hereinafter referred to as the "Holding Company") as 
of and for the year ended March 31, 2022, we have audited the internal financial controls with 
reference to consolidated financial statements of the Holding Company and its subsidiaries (the 
Holding Company and its subsidiaries together referred to as "the Group"), as of that date. 

Management's Responsibility for Internal Financial Controls 

The respective Board of Directors of the companies included in the Group, are responsible for 
establishing and maintaining internal financial controls based on the internal control over financial 
reporting criteria established by the Holding Company considering the essential components of 
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial 
Reporting issued by the Institute of Chartered Accountants of India CICAI). These responsibilities 
include the design, implementation and maintenance of adequate internal financial controls that 
were operating effectively for ensuring the orderly and efficient conduct of Its business, including 
adherence to the respective company's policies, the safeguarding of its assets, the prevention and 
detection of frauds and errors, the accuracy and completeness of the accounting records, and the 
timely preparation of reliable financial information, as required under the Companies Act, 2013. 

Auditor's Responsibility 

Our responsibility is to express an opinion on the Holding Company's internal financial controls 
with reference to consolidated financial statements based on our audit. We conducted our audit in 
accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial 
Reporting (the "Guidance Note") and the Standards on Auditing, specified under section 143(10) 
of the Act, to the extent applicable to an audit of internal financial controls, both, issued by ICAI. 
Those Standards and the Guidance Note requfre that we comply with ethical requirements and 
plan and perform the audit to obtain reasonable assurance about whether adequate internal 
financial controls with reference to consolidated financial statements was established and 
maintained and if such controls operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the 
internal financial controls with reference to consolidated financial statements and their operating 
effectiveness. Our audit of internal financial controls with reference to consolidated financial 
statements included obtaining an understanding of internal financial controls with reference to 
consolidated financial statements, assessing the risk that a material weakness exists, and testing 
and evaluating the design and operat ing effectiveness of internal control based on the assessed 
risk. The procedures selected depend on the auditor's judgement, including the assessment of the 
risks of material misstatement of the financial statements, whether due to fraud or error. 

We believe that the audit evidence we have obtained and the audit evidence obtained by the other 
auditors in terms of their reports referred to in the Other Matter paragraph below, is sufficient 
and appropriate to provide a basis for our audit opinion on the internal financial controls with 
reference to consolidated financial statements. 

Meaning of Internal Financial Controls With Reference to Consolidated Financial Statements 

A company's internal financial control with reference to consolidated financial statements is a 
process designed to provide reasonable assurance regarding the reliability of financial reporting 

~ and the preparation of financial statements for external purposes in accordance with generally 
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accepted accounting principles. A company"s internal financial control with reference to 
consolidated financial statements includes those policies and procedures that (1) pertain to the 
maintenance of records that, In reasonable detail, accurately and fairly reflect the transactions 
and dispositions of the assets of the company; (2) provide reasonable assurance that transactions 
are recorded as necessary to permit preparation of financial statements in accordance with 
generally accepted accounting principles, and that receipts and expenditures of the company are 
being made only in accordance with authorisations of management and directors of the company; 
and (3) provide reasonable assurance regarding prevent ion or timely detection of unauthorised 
acquisition, use, or disposition of the company's assets that could have a material effect on the 
financial statements. 

Inherent Limitations of Internal Financial Controls With Reference to Consolidated Financial 
Statements 

Because of the inherent limitations of internal financial controls with reference to consolidated 
financial statements, including the possibility of collusion or improper management override of 
controls, material misstatements due to error or fraud may occur and not be detected. Also, 
projections of any evaluation of the internal financial controls with reference to consolidated 
financial statements to future periods are subject to the risk that the internal financial controls 
with reference to consolidated financial statements may become inadequate because of changes 
in conditions, or that the degree of compliance with the policies or procedures may deteriorate. 

Opinion 

In our opinion, the Holding Company and its subsidiaries, have maintained in all material respects, 
adequate internal financial controls with reference to consolidated financial statements and such 
internal financial controls with reference to consolidated financial statements were operating 
effectively as at March 31,2022, based on the internal control over financial reporting criteria 
established by the Holding Company considering the essential components of internal control 
stated in the Guidance Note issued by the ICAI. 

Other Matter 

Our report under Section 143(3)(i) of the Act on the adequacy and operating effectiveness of the 
internal financial controls with reference to consolidated financial statements of the Holding 
Company, in so far as it relates to these five subsidiaries, is based on the corresponding reports 
of the auditors of such subsidiaries. 

For S.R. Batliboi & Co. LLP 
Chartered Accountants 
ICAI Firm Registration Number: 301003E/E300005 

per Viren H. Mehta 
Partner 
Membership Number: 048749 
UDIN: 22048749AHKVUN5958 

Place of Si<;Jnature: Mumbai 
Date:Ap~l20, 2022 
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Angel One Limited (formerly known as Angel Broking limited) 

Cor1solidated Balance Sheet as at 31 March 2022 

As at 
Note No. 

31 March 2022 

ASSETS 

Financial Assets 

(a) Cash and cash equivalents 

(b) Bank balance other than cash and cash equivalents 
(c) Trade receivables 

(d) Loans 
(e) Investments 

(f) Other financial assets 

Non-financial Assets 

(a) Current tax assets (Net) 

(b) Deferred tax assets (Net) 
(c) Investment property 

(d) Property, plant and equipment 

(e) Intangible assets under development 
(f) Intangible assets 

(g) Right of use assets 

(h) Other non-financial assets 
Total Assets 

LIABILITIES AND EQUITY 

LIABILITIES 

Financial Liabilities 

(a) Trade payables 

(i) total outstanding dues of micro enterprises and small 
enterprises 

(ii) total outstanding dues of creditors other than mkro 
enterprises and small enterprises 

(b) Debt securities 

(c) Borrowings (other than debt securities) 

(d) Other financial liabilities 

Non-Financial Liabilities 

(a) Current tax liabilities (Net) 
(b) Provisions 

(c) Other non-financial liabilities 

EQUITY 

(a) Equity share capital 
(b) Other equity 
Total Liabilities and Equity 

4 

5 
6 
7 
8 
9 

10 

11 

12 
13 
14 
15 

16 

17 

18 

19 

20 

21 

22 
n 
24 

25 

26 

The accompanying notes are an integral part of the financials statements 

As per our report of even date 

For S.R. Batliboi & Co. LLP 

Firm Registration No. : 301003E/E300005 

Chartered Accountants 

~ 
Viren H. Mehta 

Partner 

Membership No : 0487 49 

Place: Mumbai 

Date: 20 April 2022 

Dinesh Thakkar 

Chairman and Managing Director 

Din: ~ 

j~ 
Company Secretary 

Membership No: AC522506 

Place: Mumbai 

Date: 20 April 2022 

4,221.07 
44, 528.50 

5,653.24 
13,575.00 

186. 52 
1,948.93 

21.41 

18.47 

33. 36 
1,402.07 

119.96 

65.63 

17 .. 20 
408.07 

72,199.43 

40,668.10 

245.67 

12,331.65 

2,533.92 

9.87 
121.03 

445.42 

828.59 

15,015.18 
72,199.43 

(Rs. in million) 

As at 
~ 1 March 2021 

820.44 
17,954.03 

2,276.95 
11,284.93 

55.40 
14,289.33 

14.82 

47.02 
33 .94 

1,004.43 

1.83 

54.73 

55.18 

245.26 
48,138.29 

1.97 

22,762.32 

11 ,714.69 

1,797.06 

120.52 
90.99 

340.77 

818.27 

10,491.70 
48,138.29 

Narayan Gangadhar 

Chief Financial Officer 

o/c 
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Angel One Limited (formerly known as Angel Broking Limited) 

Consolidated Statement of Profit and loss for the year ended 31 March 2022 

Revenue from operations 

(al Interest Income 
(b) Fees and Commission Income 
(c) Net gain on fair value changes 

Total Revenue from operations (I) 
(d) Other Income (II) 
Total Income (1+11=111) 

Expenses 
(a) Finance Costs 
(b) Fees and commission expense 
(c) Impairment on financial instruments 
(d) Employee Benefits Expenses 
(e) Depreciation, amortization and Impairment 

ff) Others expenses 
Total Expenses (IV) 

Profit before tax (11I-IV=V) 

Tax Expense: 
(a) Current Tax 
(b) Deferred Tax 

(c) Taxes for earlier yeari 
Total Income tax expense (VI) 

Profit for the year from continuing operations (V-Vl:VUJ 

Loss before tax from discontinued operations (before tax) (VIII) 
Tax expense on discontinued operations (IX) 

Loss after tax from discontinued operations (Vfll-lX=X) 

Profit for the year (Vff•X=Xf) 

Other Comprehensive Income 

Items that Will not be reclassified to profit or loss 

(a) Re-measurement gains/ (losses) on defined benefit plans 

(b) Income tax relating to items that will not be reclassified to profit or loss 
Other Comprehensive Income (XII) 

Total Comprehensive Income for the year (Xl+XII) 

Earnings per equity share from Continuing operations (FV Rs. 10 each) 
Basic EPS - (Rs.) 

Diluted EPS - (Rs.) 
Earni ngs per equity share Crom Discontinuing operations (FV Rs. 1 0 each) 

Basic EPS - (Rs.). 
Diluted EPS - (Rs.J 

Earnings per equity share from total operations (FV Rs. 10 each) 
Basic EPS • (Rs.) 
Diluted EPS - (Rs.) 

The accompanying notes are an integral part of the rtnancials statements 

As per our report of even date 
For S.R. Batfiboi & Co. LLP 
Firm Registration No. : J01003E/E300005 

Chartered Accountants 

"'-_)v\,~~ 
Viren H. Mehta 

Partner 
Membership No : 048749 

P(ace: Mumbai 
Date: 20 Aprll 1022 

Note No. 31 March 2022 

27 
28 
29 

JO 

31 

32 
33 
34 
35 

11 

55 
55 

11 

36 

36 

36 

Dinesh Thakkar 

3,318.24 
18,960.73 

297.08 

22,586.05 
464.65 

23,050, 70 

721.47 
5,502.43 

11 5.28 
2,808.99 

186.41 
5,349.01 

14,683.59 

8,367. 11 

2,084.09 
25.62 
6.84 

2,116.55 

6,250.56 

(2.92) 

(0.411 
(2.51) 

6,248.05 

(13.80) 

3.49 

(10. 31) 

6,237.74 

75.75 
74.47 

(0.03) 

(0.03) 

75.72 
74.44 

Chairman and Managing Director 

j!Jtr. 
Company Secretary 
Membership No: ACSZZ506 

Place: Mumbai 
Date: 20 April 2022 

(Rs. in million) 

31 March 2021 

1,769.44 
10,778.22 

89.18 

12,636.84 
352. 98 

12,989,82 

389.34 
3,629.78 

346.04 
1,718.45 

183.60 
2,610.94 

8,878.15 

4,111.67 

1,041.77 

3.92 
85.40 

1,131.09 

2,980.58 

110.44) 
1.58 

(12.02) 

2_,968.56 

(16.72) 

4.22 

(12.50) 

2,956.06 

38.75 
38.48 

(0.161 
(0.16) 

38.60 
38.32 

Chief Executiv cer 

vtfe~~I 
Chief Financial Officer 
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!Angel une um1tea {formerly Known as Angel tsrolong L1mItea) 

Consolidated Cash Flow Statement for the year ended 31 March 2022 (Rs. in mil lion) 
Year ended Year ended 

31 March 2022 31 March 2021 
A. Cash flow from operating activities 

Profit before tax 8,364.19 ~. 101.23 
Adjustments ior non cash and non-operating activities: 

Depreciation and amortisation expense 189.32 188.93 
(Gain) I Loss on cancellation of lease 0.75 (8.28) 
E,,,pense on Employee Stock option scheme 156.28 12.02 

Income from leased property (1.34) (1.48) 
Interest expense on borrowihgs 667.53 354.60 

Interest on Income tax 13.30 15.63 
Provision of expected credit loss on trade receivable 1.04 7.79 

Provision of expected credit loss, on loans 0.53 4.21 

Interest income on financial assets (6.46) (12.19) 

Dividend Income on Mutual fund . (0.13) 

Bad debts written off 113.71 334.04 

loss / (Profit) on sale of property, plant and equipment (0.98) 8.60 

(Profit) I Loss on financial instruments designated at fair value through profit or loss (297.08) (89.18) 

Operating profit before working capital changes 9,200.79 4,915.79 

Changes in working capital 
Increase/ (decrease) in trade payables 17,903.81 13,369.36 

(Increase)/ decrease in inventories 0.45 
lncrea.se/ (decrease) in other financial liabilities 736.86 492.41 

Increase/ (decrease) in other non-financial liabilities 104.65 29.09 

Increase/ (decrease) in provisions 16.24 7.19 

(Increase)/ decrease in t rade receivables (3,486.74) (2, 222.50) 

(Increase)/ decrease in loans (2, 290.60) (8,483.36) 

(Increase)/ decrease in Other Bank Balances (26,574.47) (7,436.42) 
(Increase) / decrease in other financia( assets 12,342.37 (1 1,577.31) 

(Increase)/ decrease in other non-financial assets (162,81 ) (93.62) 
Cash generated from 1 (used in) operations 7,790.·10 (10,998.92) 

Income tax paid (2,214.64) (987.n) 

Net cash generated from I (used in) operating activities (A) 5,575.46 (11,986.69) 

B. Cash flow from Investing activities 

Purchase of property, plant and equipment, intangible assets (697.48) (144.17) 

Proceeds from sale of property I plant and equipment, intangible assets 6.64 4.10 

Income from lease property 1.34 1.48 

Dividend Income from mutual funds 0.13 

Payment for purchase of mutual funds (68,094.01) (44,530.44) 

Proceeds f rom sale of mutual funds 68,259.97 44,916.87 
Net cash (used in) / generated from investing activities (B) (523.54) 247. 97 

C. Cash flow from Financing activities 

Proceeds from I (repayments) of borrowings other than debt securities 661.56 6,940.38 
Proceeds from I (repayments) of debt securities 245.67 

Proceeds from term and vehkle loan 3.54 

Repayment of term and vehicle loan (4.03) (39.48) 
Proceeds from Issue of equity shares 228.60 3,005.84 

Share issue expenses (151.57) 
Interest paid on borrowings (664.55) (346.69) 
Interim dividend paid (2,088.82) (426.58) 
Repayment of lease l iabilities including interest (29.72) (44.26) 
Net cast-, (used In)/ ,generated from financing activities (C) (1,651 .29) 8, 941.18 
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!Angel One L1m1tea (Tormeny Known as Angel isroKtng um,teo) 

Consolidated Cash Flow Statement for the year ended 31 March 2022 (Rs. in million) 
Net increase I (decrease) in cash and cash equivalents (A+B+C) 3,400.6] (2, 797,54) 
Cash and cash equivalents at the beginning of the year 820.44 3,617.98 
Cash and cash equiva(ents at the end of the year 4,221.07 820.44 

Cash and cash equivalents compr ise 
Balances with banks 

On currenl accounts 4,219.22 816.60 
Cash on hand 0.02 O.o7 
Cheques on hand 1.83 ] .77 
Total cash and bank l:>alances at end of the year (Refer Note 4) 4,221.07 820.44 

The accompanying notes are an integral part of the financials statements 

Notes 

1. Changes in liabilit1es arising from financing activities (Rs. in million) 
Year ended Year ended 

31 March 202 2 31 March 2021 
Opening balance 11,714.69 4;908. 79 

Addition during the year 915.99 6,953.54 
Proceeds from vehicle loan . 3.54 

Amortisation of interest and other charges on borrowings Z.98 7.91 
Repayments during the year (30.77) (75.83) 
Other adjustments (25.57) (83.27) 

Closing balance 12,577.32 11,714.69 

2. The above statement of cash flow has been prepared under the "Indirect method" as set out in IND AS-7 "Statement of cash flow". 

The accompanying notes are an integral part of the financia(s statements 

As per our report of even date For and on behalf of the Board of Directors 
For S.R. Batliboi & Co. LLP 
Firm Registration No. : 301003E/E300005 

tJV Chartered Accountants 

~ 7!- /)~ . ,,12t~ 

:A.gadhar Viren H. Mehta Dinesh Thakkar 
Partner Chairman and Managing Director Chief Executive Officer 
Membership No: 048749 Din : 00004382 

,~ · j3!!!: 
Company Secretary Chief Financial Officer 
Membership No: ACSZ2506 

Place: Mumbai Place: Mumbai 
Date: 20 April 2022 Date: 20 April 2022 
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Angel One limited (formerly known as An!!?e1 Broking Limited) 

Statement o( Changes in Equ,ty fort.he year ended 31 March 2022 

A Equity Share Capital (Rs. on million) 
Amount 

Equity Shares of Rs. 10 issued, subscribed and fully pafd up 

Balance as on 1 April Z020 719. 95 
Chang~s in Equity Share Capital due to prior year errors 

Restated balance at the beginning of the pravious reporting year 719.95 
Changes in Equily Share Capital during lhe year 98, 32 
Balance as al 3 J March 2021 8 )8, 27 

Changes 1n Equity Share Capital due to prior year errors 
Restated balance at the beginning of the current reportfi,g year 818.27 
Changes in Equity Share Capital dunng the year 10. 32 

Balance as at 31 March 2022 828. 59 

B Other Equity (Refer Note 26) (Rs. in million) 

Reserve & surplus 
Equity-SNtlod 
sharepbased 

Genera! Securities Retained Statutory Impairment payment 
Total 

Reserve Premium Earnings Reserve 
Capital Reserve 

reserve reserve 
Ba!ance al 0 1 Aprll 2020 132.85 977,08 J, 929, 97 65,33 53,59 1 .13 34.29 5,194.24 
Changes in accounting policy or prior year erro,s . -
Restated balance at the beginning of the prev'ious 132_85 977. 08 3,929.97 65.33 53.59 1.!3 34.29 5,194.24 
reporting year 

Profit for the year . 2,968.56 2,968.56 
Olhcr Comprehensive Income ror lhe year (12 .50) 11 2. 50) 
Premium of equity .shares issued 2,908.16 . 2,908.16 
Utilised towards IPO C,l(penscs (151.511 (151. 57) 
Ul ilised towards equity share option excercised . (0.64) (0,64) 

Transfer to retained earnings from Equity-Settled share- 6.49 (6.49) . 

based payment reserve 
Addition for equity share options granled 12.03 12.03 
Transfer from retained earnings to Statutory Reserve (5.79) 5.79 . 
Dividends paid (including dividend distribution tax) (426.58) (426. 58) 
Balance at 31 March 2021 132.85 l, 733. 67 6,460. 15 71.12 53.59 1.13 39.19 10,491.70 
Changes in accounting policy or prior year errors 

Re stated balance .n the beginning of tt-ie current 132. 85 3,733.67 6 ,460.15 71 .12 53.59 1.13 39.19 10,491.70 
report ing year 

Profit for the year . 6,248.05 . 6,248,05 
Other Comprehensive Income for the year ~ (10.31} (10. 31) 
Premium of equity shares issued 279.29 279. 29 

Utilised towards equity share option excercised . (61.01) (61.01) 
Addit ion ror equity share options granted - 156.28 156, 28 
Transfer from retained earnings to St atutory Reserve . (13.01 ) 13.01 . 
Dividends paid - 12,088.82) (2,088.82) 
Balance at .31 March 2022 132.85 4,012. 96 10,596.06 84. 13 53.59 1. 1 l 134,46 15,015.18 

The accompanying notes arc an integral part of the financials 5"tatements 

As per our report of even date 

for S.R. Batlibo i & Co. LLP For and on behalf of the Board or Ofrectors 

t/,17 Firm Registration No. : 301003E/E300005 
Chartered Accountants 

t-V~ ~ ,µ~ 
Nara:A dhar Viren H. Mehta Dinesh Thakkar 

Partner Chairman and Managing Oirecto, Chief Executive Offker 

IJcmbership No : 048749 Din : 00004382 

~ ~ . 
Vi~ grawal 

~ 

~heedPat~I 
Comp<my Secretary Chief Financial Offlcer 

Mcmbcnhip No: ACS22S06 

Place: Mumbai Place: Mumbai 
Dote: 20 April 2022 Date: 20 April 202Z 
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An~el One Umited (formerly known as Angel Broking Limited) 

CoMolidated ,Accoontlng Policie~ for the year ended 3 I Mardi 2022 

1 Corporate informat ion 
AnBel One Limited (formerly known as Angel Broking Limited) ('AOL· or the 'Company' ) Is the holding Company, arid ,ts subsidiaries together referred as 
'Group'. The Company has converted into public limited company w.e. f 28 June 2018 via a Certificate of Incorporation issued by Registrar of Companies, 
l,\umt5ai , M;i)iarashtra. 
The Company is a diversified financial services company and along•with its subsidiaries is primarily engaged in the business of stock. commodity and 
currency broking, Institutional broking, providing margin trading facility, depository services and distribution of mutual. funds, tending as a Non•Banking 
Finance Company (Non • deposit accepting) and corporate agents of insurance companies. The Company through Its other subsidiaries, i> engaged in 
offering health and allied fitnes, services, sortware consultancy and annual maintenance services. 
The Company is a member of National Stock Exchange of India Limited 1NSE), Bombay Stock Exchange Limited (BSE), Nati0rtal Co1J1fll()dit ies and Derivatives 
Exchange Limited (HCDEX), Multi Commodity Exchange of India Limited (MCl\), Metropolitan Stock Exchange of India Limited tM5E11 and a depository 
participant With Central Depository Services (India) Limited (CDSL1. The Company is engaged In the bu>1ness of stock, currency and commodity broking,. 
margin trading facility, depository services and dil t ribulion of mutual funds, to it.s clients; and eams brokerage, tees, co11>rnission and interest !ncome 
thereon. The Company has also been proVid!ng portfolio mana_gement services. The registered office address- or the company i~ G·1, ground rloor, Akruti 
Trade Centre, road no.-7, MIDC, Andherl (East) Mumbai 400093. 

2 Basfs of Preparat ion and presentation and Significant ac,ountin~ poll<;y 
The Financial Statements of t he Company comply in all material aspects with Indian Accountin.!l Standards ('Ind AS·) notif ied under Section 133 of the 
Companies Act, 2013 ('the Act') read with the Companies (Indian Accounting Standards) Rules, 2015 as amended from time to time and other relevant 
provisions or the AcL 
Accounting potlcies have been consistently applied to all the financial year presented In the ~nanclal statements except where a newly issued accounting 
standard is Initially adopted or a revision lo the existing accounting standard requires a change in the accounting policy hitherto In use. 

The Balance Sheet, the Statement of Changes in Equity, t11e Statement or Profit and .Loss and dlsclosures are presented in the format prescribed under 
DMsion Ill or Schedule Ill of the companies Act , as amended from time to time, for Non•Banking Financial Companies ('NBFCs') that are required to comply 
with Ind AS. The Statement of Cash Flows has been presented as per the requirements of Ind AS 7 Statement of Cash Flows. 

The financial statements have been prepared under tile Mstorlcal cost convention and on accn,al basis, except for certain financial assets and liabillties, 
defined benelit· plan liabili ties and share based paymer1ts being measured at fair value. 

These financial statement s are presented in Indian Rupees (INR)l(Rs.), which is also i ts functional currency and all values are rounded to the nearest 
m!llion. Except when otherwise indicated. 

The consolidated financial statements for the period ended J1 March 2022 are being authorised for Issue in accordance wflh a resolution of the directors on 
20 April 2022. 

Basis ol Con,olldat lon 
The consolidated financial sta1ements comprise the financial statements o( tl1e Company and its ·subsidiaries as at 31 March 2022. The Company 
consolida.tes a subsidiary when it controls i t. Control is achieved when the Group is •~posed, or has rights, to variable returns from Its involvemenl with the 
investee and has the ability to affect those returns through its power over the investee. 

Generally, there Is a presumption that a majority of voting rights result in control. To support this presumption and when the Group has less than a 
majority of the vot ing or si11>ilar rights of an Investee, the Group considers all relevant (acts and circumstances in assessing whether It has power over an 
investee, including: 
- The contractual arrangement with the other vote holders or the investee 
- Rights arising trom other contractual ar'rangements 
- The Group's voting rights and potential voting rights 
• The si.ze of l he Group's holding of voting rights relative to the size and dispersion of the holdings o f the other voting rights holders. 

The Group re•assesses Whether 0< not il controls an loves.tee if racl5 and circumstances indicate that there are changes to one or more of the three 
elemenls of control. Consolidation of a subsidiary begins when the Group obtains control over the subsidiary and ceases when the Group loses controLol the 
subsidiary. Msets, Uabilities, income and expenses of a subsidiary acquked or disposed of during the year are included in the consolidated financial 
statement> from the date the Group gains control until the date the Group ceases to control the subsidiary. 

Consolidated financial statements are prepared using uniform accounting policies for like transactions and other events In similar circumstances. If a 
mernber of the Group uses accounting policies other than those adopted In the consolidated financial statements for like transactions and events in similar 
circumst ances, appropriate adjustments are made to that Group member's financial ttalements in preparing the consolidated financial statement.s l o 
ensure confonrnlty with the Group's accounting policies. 

The financial statements of all entities used for the purpose of consolidation are drawn up to same repo(ting date as that of the parent company, I.e. , year 
ended on 31 March 2022, 
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An~el One Limited (formerly known•• /\n~cl Broking Limited) 

Consolidated Accounting Poltcit.•5 for tt,~ year ended 31 Marc.M 2.022 

Consolidation procedure: 

I•) Combine like items of assets. liabilities, equity, income. expense5 and cash flows of the parent with those 01 its subsidiaries. ,or this p,,rpose. income 
and expenses of the subsidiary are based on the amounts or the assets and UabiH!le; recognised 111 tlie corisolidated fiJ1ancial statemen1..1 at the acquisillon 
date. 

(b) orrset I eliminate) the carrying amount or the parent's investment in each subsidiary and the parent's portion or equity of each subsidiary. 

(c) Eliminate in 1\Jll invagroup assets and liabllftfes, equity, income, expenses and cash /lows relating to transactions between entities of the Gloup (profits 
or losses resulting from intragroup transactions that are recognised in assets, such as inventory and fixed assets, are eliminated In full). lntragroup losses 
may indicate an impalrment that requires recognition In the consolidated financial statements. Ind AS 12 Income Taxes applies to temporary differences 
that arise from the elimination of proffts and losses resulting from intragroup transactions. 

Profit or loss and eac/l componen1 or OCI are attributed to the equity holders of the parem of the Group and to the non•controllfng fnlercsts. ~ven If this 
results In the non-controlling interests having a deficit balance. 

When necessary, adjustments are made to tl)e financial statements or subsidiarie's to bring lhefr accounting policies 1n line with the Group·s accounting 
policies. All i ntra-group assets, llabilities, equlty, i ncome, expenses and cash llows relatlng to transactions between members of the Group are eliminated 
in full on consolidat ion. 

If the Group loses control ewer a subsidiary, It: 
Derecognises the assets (including goodwill) and ti abilities of the subsidiary 
Derecognises the carrying amount 01 any non-controlling. interests 
Oerecognises the cumulative translation dif1erence!i recorded in equity 
Recognises the fair value of ihe consideration received 
Recognises the fair value of any investment retained 
Recognises any surplus or deficit in profit or loss 
Reclassifies the parent's share of components previously recognised in OCI to profit or toss or retained earnings, as appropriate. as would be required if 

the Group had dir~ctly disposed or the related assets or liabilities. 
A change in the ownership interest of a subsidiary, Without loss or control, is accounted tor as an equity transaction. 

Significant accounting policy 

2. 1 Revenue Recognition 

Reveiiue (other than for those items to Which Ind AS 109 Financial Instruments are applicable) is measured at fair value of the consideration received or 
receivable. Ind AS 115 Revenue from contracts with customers outlines a single comprehensive model of accounting for revenue arising from contracts with 
Cl1Stomers and supersedes current revenue recognttion guidance found within Ind ASs of accounting on accrual basis. Revenue lrom contracts with customers 
is recognised w~en control ol the goods or services are transferred to the customer at an amount that reflects the consideration to which the Group expects 
to be entitled In exchange for t1'ose goods or services. The Group has generally concluded that it is the principal in its revenue arrangements, except tor 
the agency services below, because It typic.ally controls the goods or services before transferring them to the customer. 
The Group recognises revenue from contracts with customers based on a ffVe step model as set out in Ind 115: 
Step 1: Identify contract(s) with a customer: A contract is defined as an agreement between two or more parties that creates enforceable righu and 
obligations and set.s out the criteria for every contract that must be met. 
Step 1: Identify performance obligations in the contract: A performance obligation is a promise in a contract wfth a custome, to transfer a _good or service 
to the customer. 

Step 3: Determine the transaction price: The uansaction price is the amount Of consideration to which the Group expects to be entitled in exchange for 
transferring promised goods 01 services to a cust omer, ex-eluding amounts collected on behalf or third parties. 
Step 4: Allocate the transaction price to the performance obligations in the contract: For a contract that has more than one periormance obligation, the 
Group allocates the transaction price to each performance obligation in an amount that depicts the amount of consideration to which the Group expects to 
be entitled in exchange for satisfying each pelformance obligation. 
Step 'i: Recognise revenue when (or as) the Group salisfres a performance obligation. 

(i) Revenue from contract with cusl omer is recogni sed point fn time when performance obliBation Is satislfed. Income from broking actMtles is accounted for 
on the trade date of transactions. 

(Ii} Dividend income is rerngriised whe11 the right to receive the dividend fs established, It is probable that tile economfc benefits associated with the dividend 
will flow to the entity and the amount of the-dividend tan be measuled reliably. 

(iH) Depository services income are accounted as follows: 
Revenue flam depository services on account of annual maintanence. charges have been accounted lor over the period of the pelformance obligation. 
Revenue from depository services on auounl of transaction charges is recognised pofnt in time when the pelformance obligation is satisfied. 

(iv} Portfolio Management fees are accounted over a period of time as follows: 

Performance obligations are satistied over a perior1 of time and portfolio management tees are recognized in accordance with the Portfolio Management 
Agreement entered With respective clients i.e., as. per predecided percentage over the portfolio managed by group. 

M Interest income on a financial asset at am()(tised cost Is recognised on a time proportion basis taking into account the amount outstanding and the effective 
interest rate ('EIR'). The EiR is the rate 111at exactly discourits estimated future cash flows of the f inaricial assets through the expec.ted life of the financial 
asset or. where appropriate, a sho1ler period, to the nel carrying amoont of the ftnandal instrument. The internal rate ol return on financial assets after 
nett!ng off the fees received and cost incurred approximates the effective interest rate method of return for the financial asset, The future cash flows are 
esttmated taklng irito account all the contractual terms of the instrument. 
The interest income is calculated by applying the EIR to the gross carrying amount or non-credit impaired flnandal assets (f.e. at the amortiled cost of the 
financial ,met before adjusting for any expected credi t loss allowance). For credit-impaired firianc!al assets the interest income is calculated by app\ying 
the EIR to the amortise<! cost of tne credit-impaired financial assets (I.e. the gross carryin.g amount less u,e allowance for ECl.s). 

(vi) Delayed payment charges (Interest on late payments) are acGOunted at a point in time of default. 
(vii) Revenue 11 recognised to the exlenr that il is probable that the economic benefits wlll /low to the Group and the revenue can be re[iab(y measured. 

Membership fees and Per.;onal training tees are recognised as income over the period of Income, 

(viii) Revenue from software const,ltancy chMges are accounted over a penod of time as per terms and condtrions. 

(ix) Syndication fees are accrued based on completion of assignments In accordance with terms of understanding. 

(x) In respect of other heads of Income i t Is accounted to the extent it fs probable that the economic benefits will flow and t he revenue can be reliably 
measured, regardless of when the payment is being made. An entity shall recognise a refund liability if the entity receives consideration from a customer 
and expects to refund some or all of that consideration to the customer. 
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Angel One Limited (formerly known a, Angel Brokihg Limited) 

Consolidated Accounting Policies for the year ended 31 March 2022 

2.2 Property, plant and equipment 
(t) Recognition and measurement 

Tangible property, plant and equipment are stated al cost less accumulated depreciation and Impairment , if any. The cost of property, plant and 
equipment comprise purcha,e pike and any attributable cost or bringing the asset to i ts working condil1on for its ,ntel\ded use. 
Aclvances paid towards the acquisition of property, plMt and equ1pment ouLstanding at each balance sl1eet date is classified as capital advances under 
other non•hnanclal assets and the cost or assets not put to use before such date are disclosed under 'Capital work•ln·prO<jress", 

(li) Subsequent expenditure 

Subsequent expenditure Incurred on assets put to "'e is capitall>ed OfliY wllen it increases t11e fuwre economic benefits/functioning capabilfty from/of sucn 
assets. 

(iii) Depreciation, estfmated useful lives and residual value 

Depreciation is calculated using the straight hne method lo write down the cost or property and equipment to their residual values over their estimated 
useful lives fn the manner prescribed fn Schedule II of the Act. The estimated lives used are noted in the table below:· 

Asset Ciaos Useful life of A»et (In Years) 
Buildi11gs 60 
Office equipments 2 to 5 
Air Conditioner 5 
Computer Equipments 3106 
Furniture and Fixtures 10 
V'iiAT Equipments 5 
leasehold Improvements Amortised over the primary period oflease 
Gym Equipme11ts 10 
Vehicles 8 

The resl<jual values, useful l ives and methods or depreciation or property, plant aod equipment are reviewed at each financial year end and adjusted 
prospectively, if appropriate, Changes in the expected usef~l llfe are accounted for by changing the depreciation period or melhodOlO'lY, as appropriate, 
and lrealed as changes in accounting estimates. Dur ing the year, there has been reassessment of user.it lffe of certain assets within Otfice Equipment from 
five year.; In the previous year. There was no significant material impact due to this change. 
Property plant and equipment is derecognlsed on disposal or when no futore economic benefits are expected from its use. Any gain or loss arising on 
derecognilion of the asset (calculated as the difference between the net disposal proceeds and the canying amount or the asset) is recognised in other 
inctime I expense in the statement of profit and loss in the year the asset is derecognised. 
The date of disposal of an i tem of property, plant and equipment is the date the recipienL obtains control of trntt i tem in accordance with the requirements 
for determining When a performance obligatfor, rs satisffed in Ind AS I 15. 

2. 3 Investment property 

Investment property is property held lo earn rentals and for capit al appreciation. Investment Property are measured initially at cost including transaction 
costs. Subsequent to initial recognition, investment properties are measured in accordance with Ind AS 16's requi rements for cost model. The carrying 
amount of an i tem of property Is derecognised on disposal or when no future economic benefits are expected from its use or disposal. The garn or toss 
M sing from the derecognftion of an item of property is measured as the difference between the net disposal proceeds and tt,e canying amount of the Item 
and is recognised in the statement of Profit and Loss when the item iS derecognised. 
Depredation on investment property is calculated using the straight-tine method to write down the cost of property and equipment to their residual values 
over their est imated useful lives In the manner prescribed in Schedule II of the Act. The estimated live; used is at 60 years for Investment property. 

2..4 Intangible assets 

An intangible asset is recognised only when i ts cost can be measured reliably, and It is probable that the expected future economic benents that are 
attributable to i t will flow to the Group. Software and system development expenditure are capitalised at cost of acquisition including cost attributable to 
readyfng the asset for use. Such Intangible assets are subsequently measured at cost less accumulated amortisation and any accumulated Impairment losses. 
The useful life of these intangible assets is estimated at 5 years with zero residual value. Any e.xpenses on suth software for support and maintenance 
payable annually are charged lo the statement of profit and loss. 
The residual values, Useful lives and methods or amortlsatioio are reviewed at each financial year end and adjusted prospectively, i f appropriate. Changes 
in the expected useful life are accounted for by changing the depreciation period or methodology, as appropriate, and treated as changes i n accounting 
estimates. 

2.5 Financfal instruments 

(i) Date of recognition 

Flnancial assets and financial liabilities are recognised in the group·s balance sheet when the Group becomes a party to the contractual provisions or the 
instrument . 

(Ii) Initial measurement 

Financial assets and liabilities, With the exception of loans, debt securities , deposits and borrowings are Initially recognised on the trade date, i.e., the 
date that the Group become< a party to tt,e contractual provfsions of the instrument. Recognised financial instruments are Initially measured at fair value. 
Transaction costs that are directly at tributable to the acquisition or issue of financial assets and financial liabilities are added to or deducted from the lair 
value of tile financial assets or financial l iabilities, as app,opriate, on initial recognit ion, Transaction costs directly attributable to the acquisition of 
financial assets or financial l iabil ities at fair value through profit or loss are recognised immediately in profit or loss. 
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(iH) Classification and sub5equent mea~urement 

(A) Financial assets 
Based on the buslne>S model, the contrat111a\ characteristics ot lhe financial assets an.d speclffc e(ect1o~s where appropriate. the Group classifies and 
mearnres financlal assets in the following categories : 
- Amortised cost 
• fair value through other comprehensive income ('FVOCI') 
- fatrvalue through profit or loss ('MPL') 

fa) Financial asseh carried at amortised cost 

A financial assets is measured at amortised cost If it meets both of the following conditions and is not designated as at fVTPL : 
• the asset is held within a business model whose objective is to hold assets to collect contractual cash flows ('Asset held to collect contractual cash flows'): 

and 
- the contractual terms of the li~ancial asset glve rise on specified dates to cash flows that are solely payments or principal and interest fSPPI') on the 

principal amount outstanding. 

After Initial measurement and based on the assessment of the bu5lness model as asset l1eld to collect contractual cash flo¼s and SPPI, such financial assets 
are subsequently measured at amortised cost using effective interest rate ('E IR' J method. Interest income ano impolrment expenses are recognised In profit 
or loss. Interest income from these financial assets is Included in finance income u5ing the EIR method. Any gain and loss. on derecognltion is also recognised 

in profit or loss. 

T~ EJR method is a method of calculating lhe amortised cost of a finar1clal instrument aAd of allocating Interest over the relevant period. The EIR is the 
rate that exactly discounts eslimated future cash flows (including_ all fees paid or received U1at form an integral part of the EIR, transaction costs and other 
premiumr. or discounts) through the expected life of th<: instrument, or, where appropnate, a shorter period, to the net carrying amount on Initial 
recognition. 

lb) Financial assets at fair value through other comprehensive Income 

Financial assets that are held within a business model whose objective is both to collect the contractual cash tlows and to sell the assets, !'Contractual cas~ 
rlows of assets collected through hold and sell model') and contractual cash flows that are SPPI, are subsequently measured al FVOCI. Movements in the 
carrying amount or such f inancial assets are recognised in Other Comprehensive Income ['OCI' ), except interest / dividend income which is recognised In 
profit and loss. Amounts recorded In OCJ are subsequently transferred to the statement of profit and loss in case or debt instruments hOwever, in case of 
equity instruments it will be directly transferr"d to reserves. Equity instruments at FVOCI are not subject to an impai,ment assessment. 

(c) Financial asset~ at lair value through profit and loss 
Financial assets, which do not meet the criteria for categorization as at amortized cost or as FVOCI or either designated, are measured at FVTPL. 
Subsequent changes in fair value are recognised in profit or loss. The Group records investments in equity instruments and mutual funds at FVTPL. 

(B) Fmanclal liabilities and equity instrument 
Debt and equity instruments issued by the Group are classified as eit~er financial tlabiUties or as equity in accordance with the substance oi the contractual 
arrangements .and the definitions of a financial liability and an equfty instrument. 

(a) Equity in,trument 
An equity instru·ment is any contract thal ev1dencc-s a residual Interest (n the assets of an entity after deducting alt or Its liabilities. Equity in~trurne11ls 

issued by the Group is recognised at the proceeds received, net or directly attributable transaction costs. 

(b) Financial liabilities 
Financial liabilities are measured at amortised cost. The carrying amounts are initially recognised at fair value and subsequently determined based on th<? 
EIR method. Interest expense is recognised in profit or toss. Any gain or toss on de-recognition of f inancial l iab1lities is also recognised In profit or loss. The 
group does not have any financial liability which are measured at FVTPL. 

(Iv) Reclassification 
Financial assets are not rec\a~slfied subsequent to their initial reco~nilion, apart from the exceplfonal circonistances in which the Group acquires, disposes 
of, or terminates a business line or in the period the Group changes its business model for managing financial assets- Financial liabilities are not 

reclassified, 

(v) Oerecognit Ion 

(A) Financial assets 
A financial asset (or, where applicable, a part of a financial asset or part of a Group of similar financial assets) ls derecognised when: 

- The contractual rights to receive cash novvs from the financial asset have expired, or 
· The Group has transferred i ts rights to receive cash flows from the asset and the Gro\Jp has transferred substantially all the risks and rewards of the asset, 
or the Group has neither transferred nor retained substantially all the risl\s and rewards of tM asset , but has transferred control of tile asset. 

If the Group neither transfers nor retains substantially all of the risks and rewards of ownership and continues to control the transferred asset, the Group 
recognises its retained interest in the asset and an associated liability for the amount it may have to pay, 

On derecognition of a financial asset, the difference between the carrying amount of the asset (or the carrying amount allocated to the portion of the asset 
derecognised) and the sum of (i) the consideration received (including any new asset obtained less any new liabillty assumed) and Iii) any cumulative garr, 
or toss t hat had been recognised in OC) is recognised in profit or loss (except for equity instruments measured at FVOCI), 
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(B) financial Uabllftle, 

A financial liability is derecognised when the obligation under the liabillty is discharged, cancelled or expire,. Where an exl,llng financial liabili ty is 
replaced by anot.ner rrom the same lender on substantially different terms, or the terms of an existing liability are substantially modified, such an exchange 
or mOdi flcallon Is treated as a derecognitfon of the orlg,nat llabliity and the recognition or a new liabillty. In t11ls case, a new financial liability baied on the 
mOdified terms is recognised at fair value. The difference between the carrying value of the original financial liability and the new financial 11ability with 
modified terms is recognised in profit or loss. 

(vi) Impairment of financial assets 
AJ Trade rece)vable, 
The GfO<l(l applies the Ind AS 109 simplified approach to measuring expected credit losses wt1ich uses a lifetime expected loss allowance (ECL) for all trade 
receivables, 
The application of simplilied approach does not require the Group to track cha!\!les in credit risk. Rather, it recognises impairment loss allowance based on 
lifetime ECLs at each reporting date, ri8ht from i ts initial recognilion. 
To measure the expected credit losses, trade receivables have been grouped based on shared credit risk characteristics and the days past due. The 
expected loss rates are based on average or historical loss rate adjusted to reflect current and available forward-looking information affecting the ability o f 
lhe customers lo settle the receivables. The Group has also computed expected uedlt loss due to significant delay in collection. 

B) Loans 

In accordance with Ind AS 109, the Group applies expected credit loss model (ECL) for measurement and recognition of impalrment loss. The expected 
credit loss is a product of exposure al default (EAO), probability of default (PD) and Loss given default (LGD). The financial assets have been segmented into 
three stages based on the risk profiles. Al each reporting date, the Group assesses whether the loans have been impaired. l11e Group is exposed to credit 
risk wl1en the customer defaults on his contractual obligations. For the 
computation of ECL, the loan reLeivables are classified into three stages based on the default and the aging of the outstanding as follows: 

PD 

EAD 

LGD 

The Pr0babllity of Default is ar, cstlmala ol l'\c likelihood or dclaull ow, a given bmo horiion. A defaultmc!ly only happen al;.1 ~t1ain bme ow r lhe 
asses-sed pe<lod, ii the t.adlity has nol been preVlously dercco_gnis-cd at'ld rs.!. 1111 ln lhD portfolio. 
The E,q,osutQ al Oefuul\ is ao estimate :>f the eJ11,1osure at a future derauJt date. taking into account e,cpeqed changes fo the elq)osure a!ler lhe 
reporting date, includif\g repaymcnl.5 of p.rincls::ial ond 1n1c,est:. WMth1.:r seh(!'dulQd by con!fnct or otherwise, f'!)Q)eCled drawtfowns. on c:ornm;Ued 
lacHilie$. end accfU:ed Interest from mis-sod paymcnls . 
The Loss Given Default is an esUmale of the loss eosing in lhe case where a def8oll QCCUrs at a given lime. It ,s based oo 1he dlfforc-nee between 
lrlo contractual cash tlow1> (ltJ~ an(I l"'ose U'\:11 UlO londor woukt e>ii:,cct to rcce1\oe, 1ndod1ng rrom lho ,~ahsation u( aoy collolota1 II ts usua lly 
expressed as a per~nlaA~ oflhe £AO. 

Stage 1 : Loan receivable including interest overdue for less than 30 days past due. 

Stage 2 : Loan receivable including interest overdue between 30-90 days past doe. 
Stage 3: Loan receivable including interest overdue for rnore than 90 days pa.st due. 
f or \he purpose determining the stages as per Ind AS 109: 
(iJ loan Eivi,n (principal amount) is considered as overdue, frorn the date when the Group recalls and pending repayment from customer, 
(ii) In case loan given (principal amount) is not recalled, these loans are con51"dered as not due. 

If the amount of an impairment IO$s decreases in a subsequent period, and the decrease can be related objectively to an event occurring after the 
impairment was recognised, the excess Is written back by reducing the loan Impairment allowance account according\y. The wn'te•back is recognised in the 
; tatement or profit and loss. 

() Other financial assets: 
For recognition of frnpairment loss on financial assets and risk exposure, the Group determines that whether there has been a significant increase in the 
credit risk since Initial recognition, If credit risk has not increased significantly, 12-month ECL is used to provide for Impairment loss, However , ff credit risk 
has increased significantly, lifetime ECL is used. II in subsequent years, credit quality of the instrument Improves such that there is no longer a significant 
increase in credit risk ,rnce Initial recognition, then the entity reverts to recognizing Impairment loss allowance based on 12 month ECL. 
Life time ECLs are (he expected credit losses resulting from alt possible default events over the expected life of a financial instrument. ,he 12 month ECL is 
a portion of the lifetime ECL which res~tts from default events that are possible witl1ln 12 months alter the year end. 
ECL is the difference between all contractual cash flows that are due to the Group In accordance with the contract and all the cash flows that the entity 
expects to receive (i.e. all shortfalls), discounted al the original EIR. When estimating the cash flows, an entity Is required to consider all contractual terms 
of the financial lnstrument (including prepayment, extension etc.) over the expected Ille of the financial instrument. However, in rare cases when the 
expecti!d life of the financial instrument cannot be estimated reliably, then the entity is required to use the rernaioing contractual term of the financial 
lnstroment. 
ECL irnpairment loss allowance (or reversal) recognized during the year is recognized as income/expense 1n the statement of profit and loss. In balance 
sheet ECL for flrianclal assets measured at amortized cost is pr~ented as an allowance, i.e. as ari integral part or t he measurement of those assets in the 
balance sheet. 11\e allowance reduces the net carrying amount. UntH the assel meets w11le off criteria, the Group does 1101 reduc~ irnpalnnent allowance 
from the gross carrying amount. 

2,6 Leases 

Group as a l~see 

The determiriation of whether an arrangement is a lease, or contains a lease, is based on the substance of the arrangement and requires an assessment of 
whether the ful fllment of lhe arrangement is dependent on the use of a specific asset or assets or Whether the arrangement conveys a right to use the 
asset. The Group asse;ses whether a contract contains a lease, at inception of a contract. A con\racl is, or contains, a tease ff the. contract conveys tile 
rigl>t to control t '1e use of an ldentified ~sset for a period of time in exchange for consideration. To assess whether a contract conveys the right to control 
the. use of an Identified as;et,, the Group assess whether (ii the contract uwotves the use of an identified assets ; (ii) the Grrup has substantially alt the 
economic benefits from use of the assets through the period of the lease and (iii) the Group has the rigt,t to direct the use of the asset. 

At the di!te of cornmencement of the lease, the Group recognises a right-of-Use assets (ROUJ and a corresponding lease llabllit)' for all lease arrangements 
in which it. is a lessee, except for leases wilt> a term of l2 month or less (short term leases) and tow value leases. For these short term and low value leases, 
the Group recognfaes the lease payments as an operating expense on a straight l ine basis over the term of the lease. 

Certain lease arrangements includes the options to el<t.end or terminate the lease before the end or the lease terro. ROU assets and lease liabil!ttes ,nclude·s 
these options when It is reasonably certain that they will be exercised. 
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The cosl of the right-of-use assets comprises the amount of the fnilial measurement of tt1e lease lfabillty, any tease payments made at or before the 
inception date of the lease, less any lease Incentives received. Subseq11ently. the rlght·of·use assets is measured at cost less any accumulated depreciation 
and accumul<1led impairment losses, if any. The right-of-use assets is depreciated using the straight•line method from the commencement date ove, LIie 
short.er of lease tern, or useful life of righl·of-use assets. 

for lease liabilities at inception, the Group measL1res the lea,!! liability at the present value Of the lease payments that are not paid al that date. The lease 
payrr1e11ls are discounted using t~e interest rate implicit in the lease. i f that rate is readily detennined. If that rate is not readlly detennined the tease 
pavments are discounted using the incremental borrowing rate. 

Le~se liabili ty has been included in borrowing ann ROU asset has been $eparately presented ln the Balance Sheet and tease payments have been classified 
as financing cash nows. 

Group a~ a lessor 

Leases for wt,ich the Group is a lessor is classified as a ffn.ance or operating tease. Whenever the term of the lease tr~nsfer substantially au the risks and 
reWafds of ownership to the lessee, the contract l.!i classified as a finance lease. Atl other leases are classified as operating teases. 

Amounts due from lessees under finance leases are recorded as receivables al the Group·s net investment in the leases. Finance tease income Is allocated 
to accot1nling periods so as to reflect a constant periodic rate o/ return on the net investment outstanding in respect of the tease. 
For operating leases, rental income is recognised on a straight line basis over tlie term of lhe relevant tease. 

2. 7 Cash and cash equivalents 
Cash and cash equivalents includes cash at banks and on hand, demand deposits with banks, other short-term highly liquid investments with original 
maturities or three months or less that are readily convertible to knovm amounts of cash and whic/1 are subject to an insignificant risk QI changes in value. 
For the purpose oft/le statement ol cash flows, cash and cash equivalents cash and shQrt·term deposits are consJdered integral part of the Group's cash 
management. Outstanding bank overdrafts are not considered integral part of the Group' s cash management. 

?..8 Impairments of Non•flnanciat assets 
The Group assesses at each balance sheet date whether there Is any indication that an asset may be impaired. An as.set is impaired when the carryfng 
amount of the asset exceeds its recoverable amount. An impairment toss is charged to the Statement of Prollt and Loss in the period In which an asset is 
identified as impaired. An impairment loss Is reversed to the extent that the asset's carrying amount does pot exceed t~e carrying amount that would have 
been detem1ined if no impairment loss had previously been recognised. 
An asset's recoverable amount is the higher ofan asset's or cash-generating unit 's (CGUJ net selling price and i t s value in use. The recoverable amount Is 
det~rmined for an individual asset, unless the asset does not generate cash i nflows that are largely independent of those f rom other assets or groups of 
assets. Where the carrying amounL or an asset or CGU exceeds its recoverable amount. the asset 1$ considered Impaired and \s written down to its 
recoverable ammint. In assessing value i n use, the eslfmated future cash flows are discounted to their present value using a pre-tax discount rate Lhat 
reflecLs current market assessments of the t ime value of money and the risks specific. to the asset. tn determining net selling price, recent mar11et 
transactions are taken fnto account, i f av<1ilable. If no such transactions can be Identified. an appropriate valuation mocet is used. 

2.9 Retirement and other employee benefits 
(i) Prov tdenl fund 

Retirement benefit in the form of provident fund, is a defined contribution scheme. The Group has no obligation, other than t he contribution payable to 
the provident fund. The Group recognises conlrlbutjon payable lo the provident fund sct,eme as an expense, when an employee render> the related service. 

(Ii) Gratuity 
Every employee is entitled to a benent equivalent to 15 days salary \ast drawn for each CO<llpleted year or service in line with The Payment of Gratuity Act, 
1972. The same is payable al the time of separation from the group or retirement, wt1ic/1ever is earlier . The benefit vest after five years of continuous 
service. 

The group's gratuity scheme is a defined benefit plan. The group's net obligation in respect of the gratuity benefit scheme is calculated by estimating lhe 
amount of future benefit that the emplayees have earned in return for their service in the current and prior period. Such benefi t is discounted to determine 
ft~ present va\ue, and the fair value or any plan assets, if aoy, is deducted. 
The present value of the obligation under such benefit p\an is detennined based on actuarial valuation using the Projected Unit credit Method whlc/1 
recogmzes each period of services as giving rise to additfonal unit of employee benefit enlitlemenl and measures each unil separately to build up the final 
obligation. 
The obligation is measured at present values of estimated future cash nows. The discounted rates used for determining the present value are based on the 
market yie\ds on Government Securiti~ as at the balance sheet date. 
Remeasurement gains and losses ariSing from experience adjustments and changes in actuarial assumpl ions are recognised in the period In which th~y 
occur, directly in other comprehensive income. They are Included In retained earnings in lhe statement of changes in equity and in the balance sheet. 

(iii) Compensated absence\ 

The employees of the Group are entitled to compensated absences as per the policy of the Group. The Group recognises the charge fo the statement of 
profit and loss and corresponding liability on account of such non•vesting accumulated leave entitlement based on a valuation by a.n Independent actuary. 
The cost of providing compensate<f absences are determined using the projected '"1il credit method. Remeasurements as a result of experience 
adjustments and changes in actuarial assumptions are recognised i n statement of Proffl and Loss. 

(iv) Share b.,.-,d payments 
£qui1y-se1Ued share-based payments to employees Lhat are granted Me measured by reference to the fair value of the equity i nstruments at the grant 
date. Ttie fai r value determined at the grant date of the equity-settled share-based payments is expensed on a slfaight,-line basis over the vesting period, 
based on the Group's estimate of equity instruments that will eventually vest, with a corresponding Increase in equity. At the end of each period, the entity 
revises Its estimates or the number Of options that are expected to vest based on the vesting conditions. l l recogn1ses the impact of lhe revision to original 
estimates. if any, in statement of profit and loss, with a. corresponding adjustment to equity. 
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2. 10 Provisions, contingent liabilities and contingent assets 

A provision is recognised when the Group has a present obligation as a res1Jlt of a past event and It is probable Ihat an outflow of embodying ernnomic 
benefiIs wHI be required lo settle the obligation and there is a reliable estimate of the amount of the obligation. Provisions ore meascired at the best 
estrmate of the expenditure required to sellle the present obligation at the Ba lance sheet date, Provisions are determined by discounting the expected 
future cash flows (representing the best estimate of the expenditure required lo sett le the present obligatioo at the balance sheet date) at a pre-lax rate 
that refle<ts curre11t market assessments ot (lie lime value of money and the risks spe.cific to the liability. 
Contingent liabilities are not recognized but are disclosed i n the notes. Contingent assets are neither recognised nor disclosed In the financial statements. 
Provisions are reviewed al each balance sheet date and adjusted to eHect current management estimates, Contingent liabilities are recognised when there 
is poss.ibte obligation arising froJll past e-ve11ts. 

2.11 Income Ta)(es 

Income tax expense comprises current and dererred tax .. It is recognised in statement or profit and loss except to the extent that it relates to items 
recognised directly In equity or fn OCI. 

(il Current tax 

Current tax is measured at the amount expected to be paid in respect of taxable income tor the year in accordance with the Income Tax Act. 1961. Currell! 
tax comprises t he expected tax payable or receivable on the taxable Income or loss for the year and any adjustment to tt,e tax payable or receivable in 
respect of previous years. It is measured using lax rates enacted or ~ubs1antively enacted at the reporting date. 
Current income tax rel'ating to Items recognised outside profi t Of loss i i recognised outside profit or loss (either in other comprehensive income or in 
equity). Current tax i tems are recognised in correlalion to the underlying transaction either in OCI or directly in equ ity, Management periodically evaluates 
positions taken in the tax returns with respect lo situations in Which applfcable tax regulations are subject to interpretation and establishes provisioos 
where appropriate. 
Current tax assets and currenl tax liabi\lties are offset only i f the Group has a legally enforceable right to set off the recognised amounts, and it intends to 
realise l he asset and settle the liabili ty on a net basis or simultaneously, 

(ii) Deferred tax 

Deferred tax Is provlded using the liability met hod, on temporary differences aris1ng between the lax bases of assets a11d liabilities and their carrying 
afl\ounts in the linanclal stat ements. 
Deferred tax assets arising mainly on account ol carry forward losses and unabsorbed depreciation under tax laws are recognised only i f lhere is reasonable 
certainty of its realisati on, supported by convincing evidence. 
Deforred tax assets on account of other temporary differences are recognised only to the extent that there is reasonable certainty LI11!t sufficient future 
taxable income will be available against which such deferred tax assets can be realised. 
Deferred tax assets and liabilities are measured using tax rates and tax laws that have been enacted or substantively enacted at the Balance Sheet date . 
Changes in deferred tax assets I liabilities on account of changes in enacted tax rates are given ef1ect to in the standalone statement or profi t and loss in 
the per1od of the change. The carrying amount and unrecognised defer red tax assets are reviewed at each Balance Sheet date. 
Deferred tax assets and deferred tax liabil i ties are off set when there is a legally enforceable right to set-off assets against liabilities representing curre<1t 
tax and where the deferred tax assets and deferred tax liabilit ies relate to taxes on income levied by the same governing taxation \aws. 

2.12 Earning per share (basic and diluted) 

The Group· reports bask and diluted earnings per equity share. Basic earnings per equity share have been computed by dividing net proflL/loss attributable 
to the equity share holders for the year by tMe weighted average number of equity shares outstandihg during the year. Diluted earnings per equi ty share 
have been comp.rled by dMd,ng the net profit attributable to the equity share holders alter giving impact of dllulive potential equity shares for the year 
by the weighted aYerage number or equi ty share, and dilutive potential equity shares outstanding during the year, except where the results are anti­
dilutive. 

2. 13 Borrowins costs 

Expenses related to borrowing cost are accounted using effective interest rate. Borrowing costs are interest and Other costs (including exchange differences 
relating to foreign currency borrowings to the extent that they are regarded as an adjuslment lo interest costs) incurred in connection with the borrowing 
of funds. Borrowing costs directly attributable lo acquisition or construction of an asset which necessarily take a substantfal period of time to get ready for 
their inte<1ded use are capitalfsed as par t of the cost or that asset. Other borrowing costs are recognised as an expense in the period in which they are 
incurred. The difference between the discounted amount mobilized and redemption value of commercia\ papers is recognized In lhe statement of profit 
and loss overthe l!fe of the instn.rment using the EIR. 

2.1 ◄ Goods and services t a:x paid on .acquisltion of assets or on incurring expenses 

ExpenS'es and assets are recognised net or the goods and services tax paid, except when the tax incurred on a purchase of assets or services is not 
recoverable from t11e tax authority, in which case, lhe tax paid is recognised as part or the cost or acquisition or the asset or as part of the expense Item, 
as applicable. 
The net amount of tax recoverable from, or payoble to, the tax authority is Included as part of ,eceivables or payables. respectively, in the balance sheet. 

2.15 Foreign currency 

Transactions in foreign currencies are recorded al the rate of exchange prevailing on the date of the transaction. Exchange differences ansmg oo 
settlement of revenue transactions are recogmsed in the statement or profit and loss, Monetary assets and liabilities contracted in foreign currencies are 
restated al the rate of exchange rullf\!l al the Balance Sheet date. Non-monetary assets and liabHit1es that are measured at fair valtle in a foreign currency 
are translated into the functional currency at the exchange rate When the fair value was determined. Non-monetary assets and liabilities that are measured 
based on historical cost in a foreign currency are translated at the exchange rate at the date of t he transaction. 
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l . 1 6 Discontinued Operations 

An operation is classified as discoolinued operation if a component of the Company tnal either has been disposed of. or is classified as held for sale. and 
(a) represents a separate major line of business or geographical area or opera\ions, 
(b) is part of a single coordinated plan lo dispose of a separate major line of business or g~graphkal area of opera lions or 
1c) is a subsidiary acq1Ji red exclusively with a view to resale. 
An operation is considered as discontinued operation if the Company winds up the major line of business or has an Intention to do so, 
Further, i i a disposal group to be abandoned meets the discontinued opera lion criteria, the cash flows and resul(.s of the disposal group are presented as 
discontinued Operations at the date on whkh ft ce.a.ses to be used. 
Revenue is recognised to the extent i t is probable that the economic benefit, will flow and the revenue can be reliably measured, regardless o( when the 
payment fs being: made, 
Expenses are recognised when the Company has a preserit obligation as a result or a past event, it is probable that an outflow of resources embodying 
economic benefits Will be required to sellle the obligation and a reliable estimate can be made of Ille amour1t of the obligation. 
Assets that meet the criteria to be· classified as held for sale t o be measured at the lower or carrying amount and fair value less costs to sell , and 
depreciation on such assets to cease and assets that meet tne criteria to be classified as held for sate lo be presented separately i n the balance sheet. 
Assets that does not meet the criteria to be classified'as held for sale as S<ICh asset$ can be utilised for another business aperation shall be recorded at the 
carrying value. 
Disc0<1tinued operations are excluded from the results of continuing operation\ a11d are presented separately as profit or loss from di,continued operations 
i n the Statement of Profil and Loss. When an operation is classified as a discontinued operation, the comparative Statement of Profit and Loss ls 
represented as if the operation had been discontinued from the start of the comparative period. 

2.17 Segment 

An operating segment is a component of the Group that engages in business activities from Which it may earn revenues and incur expenses, whose operating 
results are regularly r~viewed by the Group's Chier Operating Decision Maker l"CODM") to make decisions for which discrete financial information is 
available. Based on the management approach as defined in Ind AS 108, the CODM evaluates the Group's performance and allocates r,:$ources based on an 
analysis of various performance indicators by business segments and geographic segments. 

2.18 Recent pronouncements 

Minfstry of Corporate Affairs ("MCA") notifies new standard or amendments to the existing standards under CO<Tipanies (Indian Accoupting Standards) Rules 
as issued lrom lime to lime. On March 23, 2022, MCA amended the Companies (Indian Accounting Standards) Amendment Rules, 2022, appllcable from Aprt\ 
1st. 202i, as below: 

Ind AS 16 • Property Plant and equipment • The amendment clarifies that excess of net sale proceeds of i tems produced over the cost of testing, i f any, 
shall not be (ecognised in the profit or loss but de.ducted from the directly attributable r.osts considered as part at cost of an item of property, plant, and 
equipment. The elfective date for adoption of this amendment fs a.nnual periods beginning on or after April 1, 2012. The Company has evaluated the 
amendment and there Is no impact on Its financial statements. 

Ind AS J7 Provisions, Contingent Liabilities and Contingent Assets • The amendment specifies that the 'cost of fulfil!lng' a contract comprises the 'costs 
that relate directly to the c0<1tract'. Costs that relate directly to a contract rnn eitner be incremental costs of fullfllfng that contract (examples would be 
direct labour, materials) or an allocation of other costs that relate directly to fL1llll\ing contracts (an example would be the allocation of the depreciation 
charge for an i tem of property, plant and equipment used in fullilling the contract). The effective date for adoption of this amendment is annual periods 
beginning on or after April 1, 2022, a[tt,ough earty adoption is permitted. The Company has evaluated the. amend.men\ there \s no impact on 1ts financial 
statements. 

3 Critical accounting estimates and Judgements 

The preparation of ffnancial statements in conformity wtt,t, Ind AS requires management to make estimates, Judgements and assumptions that affect the 
application or accovnting policies and the reported amounts of assets and liabilities \including contingent liabilities) and disclosures as of the date of the 
financial statements and the repor ted amounts of revenues and expenses for the reporting period. Actual results could differ from these estimates. 
Accounting e<timates and underlying assumptions are reviewed on an ongoing basls and could change from period to period. Appropriate changes in 
estimates are recognised in the periods in w~ich the Group becomes aware of the changes in circumstances surrounding the estimates. Any revisions to 
accounting estimates are recognized prospectively in the period in which •the estimate is revised and future periods. following are estimates and 
Judgements that have significant impact on the carl)llng amount of assets and liabilities at each balance sheet: 

3.1 Business model assessment 

Cl111sificatl0<1 and measurement of financial assets depends on the resul ts of the SP-Pl (Solely Payments of Principal and 1nterest1 and the business model 
test. The Group determines the business model al a level that reflect; how groups of financial asset$ are managed together to achieve a partl~ul11r business 
objective. Th1s assessment includes Judgement reflecting all relevant evidence including how the performance of the assets is evaluated and their 
performance measured, the risks that affect the performance of the assets and how these are managed. The Group monitors financial assets measured at 
amortised cost or fair value through other comprehensive income that are derecognised prior to their matur1ty to understand the reas0<1 for their disposal 
a11d whether the reasons are consistent with tHe ot,Jective of the busi ness for which the asset was held. Fair value through profit or loss (FVTPL). where the 
assets are managed in accordance with an approved investment strategy that triggers purchase and sale decisions based on the fair value of such assets. 
Suet, assets are subsequently measured at fafr value. with unreali.sed gains and losses arising from changes in the fair value being recognised in the 
standalone statement of prom and loss in lhe period in which they arise. 

3. 2 Fair value of financial Instruments 

The fair value of financial instniments is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction In the 
principal (or most advantageous) mar1<.et at the measurement date under current market conditions (i.e., an exit price) regardless of whett1er that price Is 
directly observable or estimated using anot11er valualfon technique. When lhe lair values of financial assets and financial liablllties (ecorded in the balance 
sheet cannot be derived from active markets, they are determined using a variety or valuation technfques that include the use of yaluatlon models. The 
inputs to these models are taken from observable marl<ets Where possible, bol where thfa is not feasible, estimation is required in establfsning fair values. 
Judgements and estimates include considerations of liquidity and model inputs related to items such as credit risk (both own and counterparty), funding 
value adjustments, correlation and volatility. For further details about determinatlon of fair value plea;e see Note 45. 

Some of t he group's assets and liabilities are measured at fair value for financial reporting purpose;. Fair value ls the price that would be received to sell an 
asset or paid Lo transfer a liability fn an orderly transaclion between markel participants at the measurement date regardless of whether that price is 
directly observable or estimated using another valuation technique. 
fair value measuremcmts under Ind AS are categorised into level 1, 2. or 3 based on the degree to which the inputs to the fair value measurements are 
observable and the significance of the inputs to tl1e fair value measurement In its entirety. which are described as follows: 

• Level 1: quoted prices (unadjusted) in active markets for ldentital assets or liabilities that the Groop can access at measurement date 
- Level 2: in)luts other tflan quoted prices included in Level T that are observable for the asset or liability, either directly or indirectly; and 
-Level l: inputs for the asset orlfability that are not based on observable market data (Unobservable inputs) that the Group can access at measurement 
date 
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3.3 Effective Interest R.ite (EIR) method 
The group's EIR methodology, recogoise.s interesl mt:ome I expense using a rate of return lhat represents the best estimate of a constant rate of return 
over the expected behavioral l ife of loans given / taken and rec~nises the effect of potentially different interest rates at various stages and other 
charaqeristic.s of the financial lostruments. 
This estimation, by nature, requires an etement ol judgement regarding lite expected behavior and lite-cycle of the instruments, as well expected changes 
to India's base rate and other fee income/expense that are Integral part~ of the Instrument. 

3.4 Provisions and other contingent tiabUitles 

The Group operates in a regulatory and legal environment that, by nature, has a heightened element of litigation risk inherent toils operat ions. As a result, 
it Is involved in various litigation. arbitration and regulatory investfgations ar1d proceedings io the ordinary course of the. group's business. 
When the Group can reliably measure lhe outflow of economic benefit> in relation to a specific case and considers such outflows to be prollallle, the Group 
records a provision against the ca.se. Where the probability of outflow is considered to be remote, or probable, but a reliable estimate cannot be made, a 
contingent l iability is disclosed. 
Gfven the subjectivi ty and uncertainty of determining the probability and amount of losses. the Group takes into account a number of facto" Including 
legal advice, the stage of the matter and historical evfdence from similar incidents, Significant judgement is required to conclude on these estimates. 

3.5 Share based payments 

Estimating fair value for share based payment requires determination of the most appropriate valuation model. TI1e estimate also requires determination of 
the most appropriate inputs to the valuation model including the expected life of the option , volatility and dividend yield and making assumptions about 
them. The assumptions and models used for estfmating fair value for share based payments transactfons a1e discussed in Note 40 "Employee stock option 
plan'' (ESOP), 

3,6 Expeded Credit loss 
WHen determfning whether the risk of default on a financial instruments has increased significantly since initial recognition, the Group considers reasonable 
and supportable inlormation that is relevant and available without undue cost or effort. This includes both quantitative and qualitative lnlormation and 
analysis, based on the group's historical experience and credit assessment and including forward looking information. 

The Inputs used and process followed by the Group in determining th" ECL haye been detailed In Not" 46. 

3.7 Deferred Tax 

Deferred lax Is recorded on temporary differences between the tax 'bases of assets and liabilities and their carrying amounts, at the rates that have been 
enacted or substantively enacted at the reporting date. The ultimat e realisation of deferred tax assets is dependent upon the generation of future taxable 
profits during the periods in whkh those temporary differences become deductible. The Group considers the expected reversal of deferred tax liabilities 
and projected future taxable income in making this assessment , The amount of ttie dere1red tax assets considered realisable, however, could be reduced in 
the near term if estimates ol future taxable Income d\Jring the carry-forward period are reduced. 

3.8 Defined benefit plans 

The cost of the defined benefit plans and the present value of the defined benefit olillgatlon are based on actuarial valuation usfng the projected unit 
credit method. A~ actuarial valuation involves making various assumption, that may difrer from actual developments in the future. These include the 
determination of the d[scount rate, future sa lary Increases and mortality rates. Due to the complexities involved In the valuat(on and its long•term nature, 
a defined benefit obligation is highly sensitive to changes in these assumptions, All assumptions are reviewed al ead1 reporting date, 

3.9 Leases 

Ind AS 116 defines a lease tenm as the non-cancellabte period for which the lessee has the nght to use an under lying asset fncluding optional periods, when 
an entity is reasonably certain to exercise an option to extend (or not to terminate) a tease. The Group consider all relevant facts and circumstances that 
create an economic Incentive for the lessee to exercise the option when determinin.g the lease term. The option to extend the lease term are ·included in 
the l<>ase term, i f i t is reasonably certain that the lessee will exercise the option. The Group reassess the option when significant events or changes In 
circumstances occur that are within the control of the lessee, 

439



Angel One Limited (formerly known as Angel Broking Limited) 

Notes forming part of the Consolidated F!nanclal Statements for the yi,ar ended 31 March 20n 

4 Cash and cash equivalents (Rs. In million) 
As at As at 

31 March 2022 31 /,\arch 2021 

Cash on hand 0.02 0.07 
Balances with banks 

• in current accounts 4,219.22 816.60 
Cheques on hand 1.83 3.77 
Total 4,221.07 820.44 

5 Bank balances other than cash and cash equivalent (Rs. in million) 

As at As at 
31 March 2022 31 March 2021 

Earmarked balances with banks towards unclaimed dividend 0.76 0.83 
Fixed deposit with matur1ty for less than 12 months • 43,677.37 17,745.99 
In Fixed deposit with maturity for more than 12 months' 674.05 38.83 
Accrued i nterest on fixed deposit 176.32 168.38 
Total 44,528.50 17,954.03 

. Breakup of deposits (Rs. in million) 

Asat As at 
31 March 2022 31 March 202 t 

Fixed deposits under lien with stock exchanges" 31,6S3.02 9,441.15 
Fixed deposits against credit facilities of the Group 7,612.83 6,234.11 
Fixed deposits for bank guarantees 4.902.02 2,104.52 
FiXed deposits free from charges 160.75 0.54 
Fixed deposits with government authoriltes 2.00 4.50 
Ffxed deposits lien with banks Z0.80 

Total 44,351,42 17,784.82 

.. The above fixed deposits are under lien with stock exchange as security deposits and minimum base capital requirements/arbitration 
matters. 

6 Trade receivable (Rs. in million) 

As at As at 
31 March 202 2 31 March 2021 

Receivables considered good • Secured• 5,651.90 Z,286.65 
Receivables considered good - Unsecured• 13.08 5.)1 
Receivables which have significant increase in Credit Risk . 
Receivables• credit i mpaired 
Less : Provision for Expected Credit Loss / Impairment loss allowance (11.74) (15.01) 
Total 5,653.24 2,276.95 

No trade or other receivable are due from directors or others officers of the company ei ther severally or jointly with any other person. 
Nor any trade or other receivable arc due from firms or private companies respectively in which any director is a partner, a director or a 
member. 

'Includes Rs. 2,521.20 million as on 31 March 2022 (31 March 2021: Rs. 1,789.34 million) receivable from stock exchanges on account of 
trades executed by clients. 

Trade receivables ageing schedule as at 31 March 2022 (Rs. in million) 
Outstanding for following periods from due date of payment 

Particulars Less than 6 6 months -1 
months 

1 ·2 Years 2-3 years More than 3 years Total 
year 

Undisputed Trade receivables -
considered good 5,566.81 13.88 24.43 18.4b 41.40 5,664.98 
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Trade receivables ageing schedule i!S at 31 March 2021 (Rs. In mlllionl 

Outstanding for following per iods from due date of payment 

Particulars Less than 6 6 months -1 
months 

1-2 Years 2-3 years More than 3 years Total 
year 

Undisputed Trade receivables -
considered good 2, 180. 18 21.42 29.48 19.97 40.91 2,291.96 

7 Loans (Rs. in millfonJ 
As at As at 

31 March 2022 31 March 2021 

(A) Loans measured at Amortised Cost 

(i) Margin trading facility 12,591.36 10,535.37 
Add: Accrued interest on margin trading fund 112.26 97.39 

(H) Loans against securities 882.43 662.73 

(iii) Loan to Others' 0.23 0.19 

Total (Al Gross 13,586.28 11,295.68 

Less: Provision for expected credit loss (11.28) (10.75) 
Total (A) Net 13,575.00 11,284.93 

(B) (I) Secured by shares-/ securitfos 13,566.64 11,277-72 

(ii) Unsecured 19.64 17.96 

Total (8) Gross 13,586.W 11,295.68 

less: Provision for expected credit loss (11.28) (10.75) 

Total (Bl Net 13,575.00 11,284.93 

(C) Loans in India 

(i) Public Sector 

(ii) Others 

- Body corporates 20.55 43.80 
- Others 13,565.73 11,251.88 

Total (C) Gross 13,586.28 11,295.68 

Less, Provision lor expected credit loss (1 1.28) (10.75) 

Total (C) Net 13,575,00 11,284,93 

• Loan is given to re(a.ted party amounting to Rs. 0.23 million (previous year0.19 mlllion) (refer note 41 (c) ) the same Is 0.00% (previous 
year 0.00%) of total loans. 

8 Investments (Rs. In million) 
As at As at 

31 March 2022 31 March 2021 

Investment In India 

Investments measured at fair Value through Profit or Loss {Refer note Al 

Equity instruments 0.00 0.00 

Mutual funds 186.52 55.40 
Total 186.52 55.40 

A Investments measured at Fair Value through Profit or Loss (Rs. in million) 

As at As at 
31 March 2022 31 March 2021 

Investment in Equity Instruments (fully paid-up) 
Unquoted 

Eguit~ Sha[es in Hubtown Limited 0.00 0.00 

(Represents ownership of Premises as a member in co-operative society) 
(face value of Rs. 350 each, 01 (01 share as on 31 March 2021) 

Investment fn Mutual fund 

• 4,32,649.260 units (31 March 2021 units• 1,81,791.3231 of ICICI Prudential Liquid Fund • DP 
Growth (NAY Rs. 315. 256 per unit) (31 March 2021 NAY Rs. 304.7364 per unit) 136.'10 55.40 

• 22 ,305.436 units (31 March 2021 units· Nil) of Mirae Asset Cash Management Fund DP 
50.12 

Growth (NAY Rs. 2,247.063 per unit) 

Total 186.52 55.40 
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9 Other Financial assets (Umecured, con,idered good) (Rs. in million) 

As at As at 
31 March 2022 31 March 2021 

Sec:urity Deposits (Reier note (a) below) 1.687. 77 14,197.63 
Accrued delayed payment charges 1.63 1.91 
Deposits against arbitralions .. 36.23 18.04 
Less: Provision againsl arbitrations (16.74) (18.04) 
Other Receivables 240.04 89.79 
Total 1,948.93 14,289.33 

" Represent amount withheld by stock exchanges for cases filed by the customers that are under arbitration. 

(a) Security Deposits (Rs. in million) 

As at As at 
31 March 2022 31 March 2021 

Security deposits • stock exchanges• 1,627.86 14,159.97 
Security deposits • Premises 16.64 27.30 
Security deposits • Others 43.27 10.36 
Total 1,687.77 14,197.63 

• The deposits are kept wfth stock exchanges as security deposits and minimum base capital requirements. 

10 Current tax asset s (Net) (Rs. in million) 

As at As at 
31 March 2022 31 March 2021 

Advance payment ol taxes and tax deducted at source 21.41 14.82 
[net or MAT credit utilised Rs. 5.22 million (31 March 2021: Rs. 1.53 million) and provision 
for taxation Rs. 9.01 million (31 March 2021: 96.40 million )J 

21.41 14.82 

11 Deferred Tax 
(A) Deferred tax relates to the following: (Rs. 1n million) 

Asat As at 
31 March 2022 31 March 2021 

Defer red tax assets 

• Provision for gratuity 17.89 14.14 
• Provision for Compensated absences 14.96 8.80 
• On lease capitalised as per Ind AS 116 4.08 3.75 
• Disallowance u/s 40(a)(ia) 0.03 
• Dlsallowance u/s 43B 2.52 
• Expected credit loss on trade receivables 2.95 3.78 
• Expected credit loss on loan 2.04 2.20 

44.44 32.70 
Deferred tax llabilitfos 

• Difference between book and tax depreciation (32.45) (2.56) 
• On impact of security deposit l 1.92) 11.401 
• On processing lee 2.69 10.00) 
• On fair valuation of shares and Mutual funds (0.68) (0.16) 

(32.36) (4.11) 
Add: MAT Credit Enti tlement 6.39 18.44 
Deferred tax asset, net 18.47 47.02 
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(B) The movement in deferred tax assets and liabilities during the year: (Rs. In million) 
OCI Profit and Loss Total 

Deferred tax assets/(llabilitles) (net) 
As at O 1 April 2D20 48.89 
• E/<pense allowed in the year of rayment (Gr<1tuity and cornpensated absences) 4.Z2 1.84 6.06 
• lease capitalised as per Ind AS 116 0.89 0.89 
- Difference between book and tax depreciation (5.09) (5.09) 
- EIR of security deposit 11.52) 11.52) 
• Income Received in advance 11.38) (1.38) 
• Provision for expected credit loss on trade receivables 0.45 0.45 

• Provision for expected credit loss on loans 0.73 0.73 
• Others [2..01) 12.01) 
As at 31 March 2021 47.02 

• Expel\Se allowed in the year of payment (Gratuity and compensated absences) 3.49 6.41 9.90 

- lease capitalised as per Ind AS 116 0.33 0.13 
• Difference between book and tax depreciation (29.89) (29.89) 

- EIR of security deposit (0,53) (0.53) 

• Provision for expected credit loss on trade receivables (0.82) (0.82) 

• Provision for expected credit loss on loans 10,16) (0.16) 

• Disallowance u/s 43B 2.52 2.52 
• MAT Credit (12.05) (12.05) 
• Others 2.15 2. 15 
As at 31 March 2022 18.47 

(C) Income tax expense (Rs. in mlllion) 

31 March 2022 31 March 2021 
Current tax taxes 2,084.09 1,041.77 
Deferred tax charge / (income) 33.45 7.32 

Minimum alternative tax credit entitlement (7.83) (3.40) 

Minimum alternative tax credit adjustment for earliel year (including MAT credit written off 
Rs. 6.82 Mn PreVlous year Nil) 6.83 0.60 

Taxes for earlier years· 0.01 84.80 

Total 2,116.55 1,131.09 

• Taxes for earlier years includes amount of Rs. Nil (previous year Rs. 82.87 mllllon) payable on account of final orders received for 
applications filed under Direct Tax Vlvad se Vishwas Act , 2020 (Vsv Act) in respect of lit{gation outstanding with Hon'ble Bombay High 
court for assessment years 2005 • 2006, 2008 2009 and 2010 • 2011. 

(D) Income Tax recognised in other comprehensive income !Rs, in million) 
31 March 2022 31 March 2021 

Deferred Tax asset related to items recognised in Other Comprehensive income during 

• Income tax relating to re-measurement gains on defined benefit plans 3.49 4.22 

3.49 4.22 

(E) Reconciliation of tax expense and the accounlfng profit multiplied by tax rate (Rs, in million) 
31 March 2022 31 March 2021 

Profit before tax • Continuing operations 8,367.11 4,111.67 

Enacted Income tax rate in India 25.17% 25.17% 

Tax amount at the enacted income tax rate l, 105.83 1,034.83 

Tax effect on: 
Non• deductible expenses for tax purpose 14.84 12.74 

Deduct ions on income (14.48) 

Profit / (Loss) of subsidiaries on which deferred tax are not recognised (6.94) (1.66) 

Difference In tax rate for certain entities of the Group 0.41 0.33 
Additional allowance for tax purpose (4.52) [1.39) 

Income Tax rate change impact (0.02.) 

Taxes for earlier years 6.84 85.40 

Others 0,09 15.34 

Total tax expense charged to the statement of profit and loss 2,116.55 1,131 .09 

Effective tax rate 25.301: 27.51% 

Reconciliation of tax expense and t he accounting profit multiplied by tax rate (Rs. in million) 
31 March 2022 31 March 2021 

Loss from discontinuing operations (2.92) (10.44) 

Enacted 1ncome tax rate in India 25.17% 2.5.17% 

Tax amount at the enacted Income tax rate (0.73) (2.63) 

Tax effect on; 
Non- deductible expenses ror tax purpose 0.05 

Loss of subsid.iaries on which deferred tax are not recognised 0.32 4,16 

Others 0.00 

Total tax expense charged to the statement of p rofit and loss (0.41) 1.58 

Effective tax rate 14.21 1: (1 5.1)% 
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12 Investment property 
(A) Reconciliation of carrying amount (Rs. in million! 

Amount 
Gross carrying amount 

As at 01 April 2020 1.33 
Additions 33.16 
Disposals /adjustments 
As at 31 March 2021 34.49 

Additions . 
Disposals/adjustments 
As at 31 March 2022 34.49 

Accumulated depredation 
As at 01 April 2020 0.05 
Depreciation for the year 0.50 

Disposals/adjustments 
As at 31 March 2021 0.55 

Depreciation for the year 0.58 

Disposals/ adjustments 
As at 31 March 2022 1.13 

Net block 

As-at 31 March 2021 33.94 

As at 31 March 2022 33.36 

Fair value 
As at 31 March 2.021 58.07 
As at 31 March 2022 57.52 

(B) Amount recognised in Statement of Profit and Loss from investment property (Rs. in million) 

31 March 2022 31 March 2021 
Rental income derived from investment properties 1.34 1.48 
Direct operating expenses generating rental income (0.18) (0.24) 

Income arising from investment properties before depreciation 1.16 1.24 
Depreciation (0.581 (0.S0) 

Income arising from investment properties (Net) 0.58 0. 74 

(C) Measurement of fa.ir values 

(I) fair value hierarchy 
These fair value of Investment property has been determined by Mr. Vlmal Shah, a registered valuer as defined under Companies 
(Registered Valuers and Valuation) Rules, 2017. Toe fair value measurement for the property to be valued is resfdentfal flat which is the 
highest and best use, been categorized as a level 2 fair value based on the Inputs to the valuation technique. These inputs include 
comparable sale instances for Market Approach. 

(ii) Valuation technique 
For the purpose of valuation, the primary valuation methodology used is Market Approach, as lhe best evidence of fair value is current 
prices in an active market for similar properties. The market rate for sale/purchase of similar assets is representative of fair values. The 
property to be valued is at a location where active market fs available for similar kind of properties. 

(D) Premises given on operating lease 
The Group's investment properties consist of residentia( property In India given on cancellable lease for a period of 12 month. 

(E) The total future minimum lease rentals receivable at the Balance Sheet date is as under: 
(Rs. in million) 

31 March 2022 31 March 2021 

For a period not later than one year -
For a period later than one year and not later than live years -
for a period later than live years - . 
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13 Property, plant and equipment (Rs. in million) 

Bui ldings Leasehold Office 
Air Conditioners 

Computer Furniture and 
Vehicles 

Gym 
Total 

(Refer note (a)) Improvements Equipments Equfpments Fixtures Equfpments 

Gross carrying amount 
As at 01 April 20:Z.O 810.02 11.60 63.39 7.87 210.37 84.30 50.49 16.26 1,254.30 

Additions/ Adjustments . 1.73 0.22 86.92 1.7<! 4.35 94.96 

Deductions/ Adjustments (0.19) (5.27) (2.21 ) (1.19) (2.25) (2.81) (8.68) (0.05) (22.65) 
As at 31 March 2021 809.83 6.33 62,91 6,90 295,04 83.23 46.16 16.21 1,326.61 

Additions/ Adjustments 4.83 0.04 534.22 3.48 542.57 

Deductions/ Adjustments (0.72) (21.42) (1.49) (17.41) (3.79) (6.24) (0.13) (51.20) 

As at 31 March 2022 809.83 5.61 46.32 5.45 811.85 82.92 39.92 16.08 1,817.98 

Accumulated deereciation 
As at 01 April 2020 32.50 3.08 32.07 3.41 85.12 41.68 11.92 5.75 215. 53 
Depreciation for the year 15.35 2.12 13.05 1.41 58.30 16.13 7.64 2.96 116. 96 
Disposals (2.27) (1.80) (0.70) (1. 77) (1.51 J (2.24) (0.02) (10. 31) 
As at 31 March 2021 47.85 2.93 43.32 4.12 141.65 56. 30 17.32 8.69 322.18 

Depreciation for lhe year 16.43 1.45 10.09 1.00 92.33 8.88 6.18 2.91 139.27 
Disposals - (0.66) (21.15) (1.24) (15.65) (3.42) (3.29) (0.13) (45.54) 

As at 31 March 2022 64.28 3.n 32.26 3.88 218.33 61.76 20.21 11.47 415.91 

Net block 

As at 31 March 2021 761 . 98 3.40 19.59 2.78 153.39 26.93 28.84 7.52 1,004.43 

As at 31 March 2022 745.55 1.89 14.06 1.57 593. 52 21. 16 19.71 4.61 1,402.07 

(a) Includes value of shares in the co-operative society, aggregating to Rs. 0.0005 million (31 March 2020; Rs. 0.0005 mitt ion) registered in the name of the Group. 
(b) There are no adjustments to property, plant and equipment on a.ccount of borrowing costs and exchange differences. There is no revaluation of property, plant and equipment done during the year/previous year , 
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Angel One Limited (formerly known as Angel Broking Limited) 

Notes forming part of the Consolidated Financial Statements for the year ended 31 March 2022 

14 Intangible Assets under development ageing schedule as at 31 March 2022 (Rs. in million) 
Amount for a period of 

Particulars Less than 1 I 1-2 years 
More than 3 

Total year 
2-3 years 

years 
Projects in progress 119.96 I 119.96 

Intangible Assets under development ageing schedule •IS at 31 March 2021 (Rs. in million) 
Amount in a period of 

Particulars Less than 1 I 
2-3 years 

More than 3 
Total year 1-2 years 

years 
Projects in progress 1.83 I 1.83 

15 Intangible assets (Rs. in million) 

Computer 
Software 

Gross carrying amount 
As at 01 April 2020 105.55 
Additions 35.09 
Deductions (1.08) 
As at 31 March 2021 139.56 
Additions 36.78 
Deductlons (13.64) 
As at 31 March 2022 162. 70 

Accumulated amortization and imQairment 
As at O 1 April 2020 58.14 
Depreciation for the year 27.42 
Disposals (0.73) 
As at 31 March 2021 84.83 
Depreciation for the year 25.88 
Disposals (13.64) 
As at 31 March 2022 97.07 

Net block 

As at 31 March 2021 54.73 
As at 31 March 2022 65.63 

16 Right of use assets 

Changes in carrying value of Right-of-use assets are as follows: (Rs. in million) 
Amount 

As at O 1 April 2020 153.16 
Addition 13.15 
Adjustment/Deletion (67.08) 
Depreciation for the year (44.05) 
As at 31 March 2021 55.18 
Addition 8.94 
Adjustment/Deletion (23.34) 
Depreciation for the year (23.58) 
As at 31 March 2022 17.20 

17 Other Non Financial Assets (Rs. i'n million) 

As at As at 
31 March 2022 31 March 2021 

Prepaid expenses 151.00 72.16 
Advance 10 vendor 61.12 39, 18 
Balance with government authorities 193.20 131.65 
Advance to employee 2.43 1.88 
Others 0.32 0 .39 
Total 408.07 245.26 
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Angel One Limited (formerly known as Angel Brokfng Limited) 
Notes forming part of the Consolidated Financial Statements for the year ended 31 March 2022 

18 Trade Payables (Rs. in million) 

As at As at 
31 March 2022 31 March 2021 

Total outstanding dues of micro enterprises and small enterprises• - 1.97 
Total outstanding dues of creditors other than micro enterprises and small 

Trade payables - Clients" 40,461.06 22,739.73 
Trade payables - Expenses 207.04 22.59 

Total 40,668.10 22,764.29 

•""Includes Rs. 1,460.39 million as on 31 March 2022 (31 March 2021 : Rs. 443.46 million) payable to stock exchanges on 
account of trades executed by clients. 

•No interest was paid during the year / previous years in terms of section 16 of the Micro, Small and Medium Enterprises 
Development Act, 2006 and no amount was paid to the supplier beyond the appointed day. No amount of interest is due 
and payable for the year of delay in making payment but Without adding the interest specified under the Micro, Small and 
Medium Enterprises Development Act, 2006. Nil (previous year Nil) interest was accrued and unpaid at the end of the 
accounting year. lfo further interest remaining due and payable even in the succeeding years for the purpose of 
disallowance of a deductible expenditure under section 23 of the Micro, Small and Medium Enterprises Development Act, 
2006. The above information regarding Micro, Small and Medium Enterprises has been determined to the extent such 
parties have been identified on the basis of information available with the Group. This has been relied upon by the 
Auditors. 

Trade payable ageing schedule as at 31 March 2022 (Rs. in million) 
Outstanding for following periods from due date of payment 

Less than 1 
1-2 years 2-3 years 

More than 3 
Total 

Particulars year years 
(i) MSME - undisputed - - -

(ii) Others - undisputed 40,643.89 16.18 0.78 7.25 40,668.10 
Total 40,643.89 16.18 0.78 7.25 40,668.10 

Trade payable ageing schedule as at 31 March 2021 (Rs. in million) 

Outstanding for following periods from due date of payment 

Less than 1 
1-2 years 2-3 years 

More than 3 
Total 

Particulars year years 
(i) MSME - undisputed 1.97 1.97 

(ii) Others - undisputed 22,737.62 3.24 12,48 8.98 22,762.32 
Total 22,739.59 3.24 12.48 8.98 22,764.29 

19 Debt Securities (Rs. in million) 
As at As at 

31 March 2022 31 March 2021 
measured at Amortised Cost (in India) 
Unsecured 

Commercial Paper (Refer note a) 250.00 -
Less : Discount on Commercial Paper (4.33) -
Total 245.67 -

(a) Rate of interest is 7.15% for commercial paper outstanding. 
Terms of repayment 
The aforesaid debt securities are repayable on maturity and tenure is 92 days. 
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Angel One Limited (formerly known as Angel Broking Limited) 
Notes forming part of the Consolidated Financial Statements for the year ended 31 March 2022 

20 Borrowings (Rs. in million) 
As at As at 

31 March 2022 31 March 2021 

Borrowings measured at Amortised Cost (In India) 
(i) Secured 

(a) Loan from banks and financial institution (Refer note (a)) 
- Secured against hypothecation of vehicles 8.09 12.12 

(b) Loans repayable on demand (Refer note (b)) 
- Overdraft / Loan from banks / NBFCs 2,546.39 7,064.83 

- Working Capital Demand Loan 9,759.17 4,579.17 

(ii) Unsecured 
(a) Lease liability payable over the period of the lease (refer note (c)) 18.00 58.57 

Total 12,331.65 11,714.69 

Rate of interest is ranging from 2.41% to 8.90% for above borrowings. 

(a) Security and terms of repayment of borrowings from banks: 
The aforesaid term loans from banks are secured by hypothecation of vehicles, repayable in 60 monthly instalments 
except one loan which is repayable in 48 monthly instalments from the start of the loan. 

(b) Securi ty and terms of repayment of borrowings from banks repayable on demand: (Rs. in million) 

Security 
As at As at 

31 March 2022 31 March 2021 

Hypothecation of book debts and personal guarantee of a director 7,749.96 4,703.23 

Lien on fixed deposits of the Group (Refer note 5) 3,555.60 5,940.77 

Mortgage of property and personal guarantee of a director 1,000.00 1,000.00 

Total 12,305.56 11,644.00 

(c) Movement of lease liabilities (Rs. in million) 
As at As at 

31 March 2022 31 March 2021 

Opening Balance 58.57 157.11 

Additions 8. 76 13.17 

Adjustments/ Deletions (22. 59) (75.36) 

Interest expense 2.98 7.91 

Lease payments (29.72) (44.26) 

Closing B'alance 18.00 58.57 

Refer note 44 for further details of tease liabilities. 
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Angel One Limited (formerly known as Angel Broking Limited) 
Notes forming part of the Consolidated Financial Statements for the year ended 31 March 2022 

21 Other Financial liabilities (Rs. in million) 

As at As at 
31 March 2022 31 March 2021 

Interest accrued but not due on borrowings 3.66 15.58 

Book Overdraft 1.72 1.39 

Payable to Sub broker 1,518.54 1,180.95 
Employee Benefits Payable 245.47 162.35 

Expense payable 721.31 357.65 

Refund payable to customers 1.38 1.32 

Other payables 41 .84 77.82 
Total 2,533.92 1,797.06 

22 Current tax liabilities (Net) (Rs. in million) 

As at As at 
31 March 2022 31 March 2021 

Income tax Payable (net of advance payment of taxes and tax deducted at 9.87 120.52 
source: Rs. 4,788.79 million (31 March 2021: Rs. 2,619.46 million)) 

Total 9.87 120.52 

23 Provisions (Rs. in million) 

As at As at 
31 March 2022 31 March 2021 

Provision for employee benefits 
Provision for gratuity (Refer Note 39) 69.32 56.13 

Provision for compensated absences 51.71 34.86 
Total 121.03 90.99 

24 Other Non Financial liabilities (Rs. in million) 

As at As at 
31 March 2022 31 March 2021 

Statutory dues payable 413. 92 286.73 
Revenue received in advance 30.60 53.85 

Advance from Customer 0.90 0.19 
Total 445.42 340.77 

25 Equity share capital 
(Rs. in million) 

As at As at 
31 March 2022 31 March 2021 

Authorized 

10,00,00,000 (31 March 2021 : 10,00,00,000) Equity shares of Rs. 10/ · 
each. 1,000.00 1,000.00 
Total 1,000.00 1,000.00 

Issued, Subscribed and paid up 
8,28,58,722 (31 March 2021 : 8,18,26,507) Equity shares of Rs. 10/- each. 828.S9 818.27 
Total 828.59 818.27 
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Angel One Limited (formerly known as Angel Broking Limited) 
Notes forming part of the Consolidated Financial Statements for the year ended 31 March 2022 

(a) Reconciliation of equity shares outstanding at the beginning and at the end of the year 

{Rs. in million) 
No. of shares Amount 

As at 01 April 2020 7, 19,95,003 719.95 

Issued during the year - IPO 98,03,921 98.04 

Issued during the ·year - ESOP 27,583 0.28 

As at 31 March 2021 8, 18,26,5-07 818.27 

Issued during the year • ESOP 10,32,215 10.32 

As at 31 March 2022 8,28,58, 722 828.59 

(b) Rights, preferences and restrictions attached to shares 
The Company has one cl<1ss of equity shares having a par value oi Rs. 10/· per share. Each shareholder fs eligible for 
one vote per share held. The dividend proposed if any by the Board of Directors is subject to the approval of the 
shareholders in the ensuing Annual General Meeting, except in case of interim dividend. In the event of liquidation of 
Company, the equity shareholders are eligible to receive the remaining assets of the Company after distributions of all 
preferential amounts, in proportion to their shareholding. 

{c) Details of shares held by shareholder-5 holding more than 5% of the aggregate shares in the Group as on 31 March 
2022: 

Name of shareholder Number of shares % of holding 

Dlnesh Thakkar 1,67,68,805 20% 

Nirwan Monetary Services Private Limited 60,65,310 7% 

Mukesh Gandhi jointly with Bela Gandhi 49,30,000 6% 
lnternation11l Finance Corporation, Washington 45,03,062 5% 
Total 3,22,67,177 38% 

Details of shares held by shareholders holding more than 5% of the aggregate shares in the Group as on 31 March 
2021: 

Name of shareholder Number of shares % of holding 

Dinesh Thakkar 1,67,68,805 20% 

International Finance Corporation, Washington 90,06, 124 11% 

Lalil Thakkar 70,97,234 9% 

Nirwan Monetary Services Private Limited 60,65,310 7% 

Mukesh Gandhi joint\y with Bela Gandhi 49,34,727 6% 
Total 4,38, 72,200 54% 

(d) In the financial year 2017-18 the Company has allotted fully paid bonus shares amounting to Rs. 57.46 million by 
capitalization of securities premium and i ssued shares under Employee Share Purchase Scheme amounting to Rs, 0.17 
million. 

(e) Details of shares held by promoters/promoter group as on 31 March 2022 

Promoter name Number of shares %of tota l shares 
% Change during the 

year 
Dinesh Thakkar 1,67,68,805 20% 0% 
Nirwan Monetary Services Pvt Ltd 60,65,310 7% 0% 
Lalit Thakkar 25,97,234 3% ·6% 
Deepak Thakkar 26,93,541 3% 0% 
Ashok Thakkar 26,00,747 3% NA 
Rahul Lalit Thakkar 22,00,000 3% NA 
Anuradha Lalit Thakkar 21,00,000 3% 0% 
Dinesh Thakkar HUF 6, 16,940 1% 0% 
Sunita Magnani 6,02, 942 1% 0% 

Bhagwani Thakkar 85,000 0% NA 

Tarachand Thakkar 85,000 0% NA 
Jaya Ramch11ndanl Jo,no 0% 0% 
Kanta Thakkar 5,420 0% 0% 
Raaj Magnani 2,835 0% 0% 
Mahesh Thakkar 983 0% 0% 

Total 3,64,55,527 44% 
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Angel One Limited (formerly known as Angel Broking Limited) 
Notes forming part of the Consolidated Financia l Statements for the year ended 31 March 2022 

Oetails of shares held by promoters/promoter group as on 31 March 2021 

Promoter name Number of shares %of total shares 
% Change during the 

year 
Dinesh Thakkar 1,67,68,805 20% ·3% 
Lalit Thakkar 70,97,.234 9% -4% 
Nirwan Monetary Services Pvt Ltd 60, 65,310 7% 3% 
Deepak Thakkar 26,93,541 3% ·1% 
Ashok Thakkar 26,00,747 3% 2% 
Dinesh Thakkar HUF 6,16,940 1% 1% 
Sunita Magnani 6,02,942 1% 1% 
Kanta Thakkar 5,420 0% 0% 
Raaj Magnani 3,135 0% ·1% 
MaheSh Thakkar 983 0% 0% 
Jaya Ramchandani 770 0% ·8% 
Total 3,64, 55,827 44% 

26 Other equity (Rs. in million) 

As at As at 
31 March 2022 31 March 2021 

General reserve 132.85 132.85 
Securiti es premium 4,012.96 3,733.67 
Retained earnings 10,596.06 6, 460.15 
Statutory reserve 84.13 71.12 
Capital reserve 53.59 53.59 
Impairment reserve 1.13 1.13 
Equity-Settled share-based payment reserve 134.46 39.19 
Total 15,015.18 10,491.70 

(A) General reserve (Rs. in million) 

As at As at 
31 March 2022 31 March 2021 

Opening balance 132.85 132.85 
Add : Changes during the year -
Closing balance 132.85 132.85 

(B) Securities premium (Rs. in million) 

As at As at 
31 March 2022 31 March 2021 

Opening balance 3,731.67 977.08 
Add : Addition during the year 279.29 2,908.16 
Less : Utilised towards IPO expenses (151.57) 
Closing ba(ance 4,01.2.96 3,733.67 

(Cl Retained earnings (Rs. in million) 

As at As at 
31 March 2022 31 March 2021 

Opening balance 6,460.15 3,929.97 
Add : Net profit for the year 6,248.05 2,968.56 
Less: Interim dividend paid (2,088.82) (426.58) 
Transferred to Statutory Reserve (13.01) (5.79) 
Transferred from Equity-Settled share-based payment reserve 6.49 

Less: Re-measurement loss on post employment benefit obligation (net of (10.31) (12.50) 
tax) 

Closing balance 10,596.06 6,460.15 

• I 
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Angel One Limited (formerly known as Angel Broking Limited) 
Notes forming part of the Consolidated Financial Statements for the year ended 31 March 2022 

(D) Statutory Reserve (Rs. in mill1on) 

As at As at 
31 March 2022 31 March 2021 

Opening balance 71.12 65.33 

Add: Transfer from retained earnings 13.01 5.79 
Closing balance 84.13 71.12 

(E) Capital Reserve (Rs. in million) 

As at As at 
31 March 2022 31 March 2021 

Opening balance 53.59 53.59 

Add : Changes during the year -
Closing balance 53.59 53.59 

(F) Equity-Settled share-based payment reserve (Refer note 40) (Rs. in million) 

As at As at 
31 March 1,022 31 March 2021 

Opening balance 39.19 34.29 

Add: Compensahon expense recognised during the year 156.28 12.03 

Less: utilised towards equity share option exercised (61.01) (0.64) 

Transferred to Retained earnings - (6.49) 
Closing balance 134.46 39.19 

(G) Impairment reserve (Rs. in million) 

As at As at 
31 March 2022 31 March 2021 

Opening balance 1.13 1.13 

Changes during_ the year 

Closing balance 1.13 1.13 

Nature and purpose of reserves 

(A) General Reserve 
Under the erstwhile Companies Act 1956, general reserve was created through an annual transfer of net income at a 
specified percentage in accordance with applicable regulations however, the same is not required to be created under 
Companies Act, 2013. This reserve can be utilised only In accordance with the specified reQuirements of Companies 
Act, 2013. 

(B) Securit ies Premium 

Securities premium is used to record the premium received on issue of shares. The reserve can be utilised only for 
limited purposes in accordance with lhe provisions of Lhe Companies Act, 2013. 

(C) Retained earnings 

Retained earnings are the profits that the Group has earned till date, less any transfers to generate reserve, dividends 
or other distributions paid to Shareholders. It also includes remeasurement gains and losses .on defined benefit plans 
recognised in other comprehensive income (net of taxes). 

(D) Statutory Reserve 

As required by section 45-IC of the RBI Act 1934, the Group maintains a reserve fund and transfers there in a sum not 
less than twenty per cent of its net profit every year as disclosed ih the profit and loss account and before any dividend 
is declared. The Group cannot appropriate any sum from the reserve fund except for the purpose speci(ied by Reserve 
Bank of India from time to time. 

(El Capital Reserve 
Capital reserve is utilised in accordance with provision of the Act. 

(F) Equity-Settled share-based payment reserve 

This reserve is created by debiting the statement of profit and loss account with the value of share options granted to 
the employees by the Group. Once shares are issued by the Group, the amount in this reserve will be transferred to 
Share capital, Securities premium or retained earnings. Further, if options are lapsed the amount in this reserve will be 
transferred to retained earnings. 

(G) Impairment reserve 

This reserve represents the difference of impairment allowance under Ind AS 109 and prov1sion required under IRACP 
(Income Recognition, Asset classification and Provisioning). This impairment reserve should not be reckoned for 
regulatory capital. Further, no withdrawals are permitted from this reserve Without the prior permission from the 
Department of Supervision, RBI. 
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Angel One L1mttec1 (tormeriy known as Angel 6roKIng LlmIteo1 

Notes forming part of the Consolidated Financial Statements for the year ended 31 March 20ll 

27 Interest Income (Rs. in million) 

31 March 20 22 31 March 2021 
On Financial Assets measured at Amortised Cost 

Interest on margin funding and delayed payment 2,529.20 1,196.03 
Interest Income from lending Activities 126.64 76.54 
Interest on fixed deposits under lien with stock exchanges 672.40 496.87 
Total 3,328.24 1,769.44 

28 Fees and Commission Income (Rs. in million} 
31 March 2022 31 March 2021 

Brokerage 15,736.29 9,065.41 
Income from depository operations 1,263.56 sas.n 
Income from distribution activity 323.72 155.12 
Other operating income 1,637.16 668.92 
Total 18,960.73 10,778.22 

29 Net gain on fair value changes• (Rs. in million) 

31 March 2022 31 March 2021 
On financial instruments designated at fair value through profit or loss on 

297.08 89.18 
Investments in mutual funds 
Total Net gain/(loss} on fair value changes 297.08 89.18 
fair Value changes: 

•Realised 294.74 88.54 
•Unrealised 2.34 0.64 

• Fair value changes in this note are other than those arising on account of interest income/expense. 

30 Other Income (Rs. in million) 

31 March 2022 31 March 2021 
Dividend income . 0.13 
Income from co-branding 33.23 16.10 
Bad debts recovered 79.56 74.91 
Gain on cancellation of operating leases 8.11 
Profit/(loss) on sale of Property, plant and equipment (net) 0.98 
Lease income from director 1.34 1.48 
Interest on deposits with banks 325.09 228.08 
Interest on security deposits measured at amortised cost 2.16 6.10 
Interest on trade receivables at amortised cost 4.30 6.01 
Interest on income tax refund 0.05 0.19 
Miscellaneous Income 17.94 11.87 
Total 464.65 352.98 
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Ange, une L1m1tec {10rmer1y known as Angel HroKmg Llm1te<l) 

Notes forming part of the Consolidated Financial Statements for the year ended 31 March 2022 

31 Finance Costs (Rs. in million) 
31 March 2022 31 March 2021 

On Financial liabilities measured at Amortised Cost 
Interest on borrowings 598.07 344.59 
Interest on Debt Securities 61.92 
Interest on Lease liability 2.98 7.87 
Other interesl expense 4.56 1.45 
Bank guarantee and commission and other charges 53.94 35.43 
Tota l 721.47 389.34 

32 Impairment on financial instruments 

The below table show impairment loss on financial instruments charge to statement of profit and loss based on category of 
financial inslrument. 

(Rs. in million) 

31 March 2022 31 March 2021 
Financial instruments measured at Amortised cost 
Trade Receivable 1.04 7.79 
Loans 0.53 4.21 
Bad debts written off (net) 113.71 334.04 
Total 115. 28 346.04 

33 Employee benefits expenses (Rs. in million) 
31 March 2022 31 March 2021 

Salaries and wages 2,418.23 1,558.70 
Contribution to provident and other funds (Refer Note 39) 69.89 55.98 
Gratuity and compensated absences expenses 41.55 30.52 
Training and Recruitment expenses 76.27 43.47 
Expense on employee stock option scheme (Refer Note 40) 156.28 12.02 
Staff welfare expenses 4677 17.76 
Total 2,808.99 1,718.45 

34 Depreciation and amortization expenses (Rs. in million) 
31 March 2022 31 March 2021 

Depreciation on property, plant and equipment 136.37 111. 91 
Depreciation on investment property 0.58 0.50 
Amortization of intangible assets 25.88 27.42 
Depreciation on right of use assets 23.58 43.77 
Total 186.41 183.60 
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Angel one L1m1tea (formerly known as Angel Broking. L1m1teo1 

Notes forming part of the Consolidated Financial Statements for the year ended 31 Maret, 2022 
3 5 Other expenses (Rs. in million) 

31 March 2022 3 1 March 2021 
Rent, rates and taxes 46.28 26.43 
Communication Costs 223.18 85.70 
Printing and stationery 14.71 20.22 
Advertisement and publicity 3,010.29 1,281.05 
Director's fees, allowances and expenses 4.02 2.28 
Legat and Professional charges 417.44 295.83 
Insurance 5.98 3.80 
Interest on service tax 0.01 
Software connectivity license/maintenance expenses 693.79 357. 11 
Travel and conveyance 117.48 86.01 
Electricfty 16.37 17.88 
Administrative support services 29.81 24.74 
Dema t Charges 485.56 .216.58 
Bank charges 24.99 17.99 
Membership and subscription fees 26.13 11.22 
Loss on cancellation of operating lease 0.75 
Loss on account of Error Trades (Net) 60.59 31.28 
Repairs and maintenance 

- Building 6.16 9.59 
• Others 16.29 7.08 

Auditors· remuneration• 5.34 5.06 
Loss on sale/write off of Property, Plant and Equipment 8.43 
Office Expenses 15.48 15.64 
Security guards expenses 7.00 5,83 
Interest on income tax 13.35 15.82 
Corporate social responsibility expenses (refer note 49) 43.64 28.05 
Miscellaneous Expenses 64.38 37.31 
Total 5, 349.0f 2,610.94 

• Auditors' remuneration (Rs. in million) 

31 March 2022 31 March 2021 
For Statutory audit fees 3.45 2.73 
Out of pocket expenses 0.05 0.02 
GST audit fees - 0.20 
For other services (including Limited reviews and certificates) 1.84 2.11 
Total 5.34 5.06 
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Angel One Limited (formerly known as Angel Broking Limiled) 

Notes formfng part of the Consolidated Financial Statements for the year ended l 1 March 2022 

36 Eaming Per Share (EPS) (Rs, in million) 

31 March 2012 31 March 2021 
Profi ts attributable to cqUit y holders from continuing operations 6,250, 56 2,980.58 
Weighted average number of equity shares used fn computing Basic Earnings per Equity Share 1AI B,25, 15,091 7,69, 14,929 

Basic earnings per share (Rs.) (fY of Rs. 10 each) 75. 75 38.75 

Add: Potential number or Equity share- that could arise on exercise of Employee Stock opt ions (8) 14,23,927 5,43,698 

Weighted average number of shares uled in computing Diluted Earnings per £quitySharc (A,6) 8,39,39,018 7,74,58,627 
Diluted earnings per share (Rs. J (FV of Rs. 10 each) 74.47 38.48 

{R's. in rr1illiOn) 

31 March 2022 31 March 2021 
Profits attributable to equity holders· fr001 discontinuing operations (2.51 I (1'2.021 
Weighted average number of equity shares outstanding (A) 8,25,15,091 7,69,14,929 
Basic earnings per share (Rs.) (FV of Rs. 10 eadi) (0,03) (0.161 

Add: Polontia( number oi Equity share that could arise on exercise of Employee Stock options (H) 14,23,927 5,43,698 
Weighted average number of shares used in computing Diluted Earning, per £quityShare (A·•B) 8,39,39,018 7,74,58,627 
Diluted earnings per share (Rs.) (FV of Rs. 10 each) (0.03) (0.16) 

(Rs. in million) 

31 March 2022 31 March 2021 

Profits at tributable to equity holde~ • from total operations 6,248.05 2,968.56 
Weighted average number of equity shares outstanding (AJ 8,25,15,091 7,69,14,929 
Basic earnings per share (Rs.) (FV of Rs. 10 each) 7s .n 38.60 

Add: Potential number of Equity share that could arise on exercise of Employee Stock options (0) 14,23,927 5,43,698 
Weighted average number of shares used in comput ing Diluted Earnings per Equi tyShare (A·B) 8,39,39,018 7,74,58,627 
Diluted earnings per share (Rs.) (FV of Rs. 10 each] 74.44 38.32 

37 Contingent Liability 1Rs. in million) 

As at A,s at 

31 March 2022 3, 1 March 1.01. 1 
Guarantees 
(1) Bank guarantees With exchanges as maf'!iin / govemment a1Jthorlties 9,801.50 4.181.50 

Others 

(il Claims against the Group not acknowledged as debts' 91.06 S4.83-

(ii) Disputed income tax demands not provided for !Refer note<•> below) 101.44 101.44 
9,994.00 4,337.77 

'Relates to legal claims filed against us by our customers in the ordinary course of business, 
Nole (a): 

Above disputed income tax demands not provided for includes: 
(i) Rs. 7, 53 million on account of disatlowance made as speculation loss for Assessment Vear 2012-13 vide reassessment order dated December 15, 2017 passed 
by Assessing Officer. Company filed an appeal before CIT(/\); 
(iii Rs. 93,91 million on account of disallowance made as speculation loss for Assessment Year 1009, 10 considered by ITAT in favour or the COITJpany Department 
filed an appeal before lionble lifgh Court of Bombay on July 25, 2018; 

Above disputed Income ta< demands does not include interest u/s 2346 and u/s 23.◄C of the Income Tax Act, 1961 as the same i's not determinable tfll the final 
outcome. l"he management believes that the ultimate outcom~ of the above proceedings will not have a rnatcrial adverse effect on the Company's financial 
position and result of operations. 

38 Capital Commitments (Rs. in mfllion) 

As at As at 

31 March 2022 31 March 2021 

Capital commitment for pLJrchase of property, plant and equipment and Intangible assets 85.43 9.53 
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Notes forming part of the Consolfdated financial Statements for the year ended 31 Milrch 2022 

39 Employee Benefi ts 

IA) De(ined Contribution Plans 

During the year, the Group ha< recognized the following amounts in the StatcmcnL o( Profit and Loss (Rs. in million) 

31 March 2022 31 March 2021 
Contribution to Provident and other 69.89 56.11 

(B) Oeffned benefit plans 

Gratuity paya.ble to employees 

The Group's lf~.bflit1es under lhe Payment of Gratuity Act,1972 ar~ detennined on the: basis of .acludri,11 valuation made at the end or each financial year us.fng 
the projected unit credit method. 

The gratuity benefit is provided through unfunded plan and annual contributions are charged to the statement of profit and loss. Under the scheme, the 
settlement obligation remains with the Group. Group accounts for the habflity for future gratuily benefits based on an actuar1al \laluation, The net present v!lul2' 
or the Group's obligation towards the same is actuarially determined based on the projected unit credit method as at the Batance Sheet date, 

The plan is of a final salary denned benefit In nature wMch 15 sponsored by the Group and hence it underwrites all the risks pertaining to the plan, The actuarial 
risks associated are: 

Discount rate 

Discount Rate for this valuation is bawd on Government bonds having slmilar term Lo du,a\101) of ltabilfties. Due to lack or a deep and secondary bood market in 
!M ia, government bond yields are used to arrive at the discount rate. 

Mortality/ disability 

If the actual mortality rate in the future turns out to be more or less than expeCLed then It may result in incre,se/decrease In the llabillty. 

Employee turnover/withdrawal rate 

If the actual withdrawal rate in the future turns out to be more or less than expected then it may result l n increase/decr!Nlse in the liability, 

Salary escalation rate 

More/Less than expected increase In the future salary levels may result io increase/decrease in the liabllfty. 

i) Principal assumptions used for the purposes of the actuarial valuations 

31 March 1022 31 March 2021 
Economic Assumptfons 
Discount rate (per annum) 5.48% 5.1ot 
Salary Escalation rate 3.00% 3.00!'. 
Demographic Assumptions 

Mortality !ALM (2012·14) 1Al.Mj201l·14) 
Employee turnover/Withdrawal rate 

(A) Sales Employees 
(i) for service less than 4 years 92ll\ 92% 
fiil Thereafter 31% 29% 

IB> Non-sales employees 

(i) For service less than 4 years 48% 49% 
(ii) Thereafter 17% 19% 

Retirement age 58 years 58 years 

Ii} Amount recognised in balance sheet (Rs. in million) 
31 March 1022 31 March 2021 

Present value or unfunded defined 69.32 56.13 
Net liability recognized in Balance Sheet 69.32 56.13 

Cur(ent benefit obligation 17.09 18.93 
Non.current obligatioo 52.23 37.Z0 
Net liability recognized fn Balance Sheet 69.32 56.13 

!If) Changes In the present valu@ of defined benefit oblfgatlon (DBO) (Rs. in million) 

31 March 2022 31 March2021 
Present value or ob'ligatfon at the beginning of the year 56.13 44.44 
Interest cost co DBO 2,61 2.65 
Current service cost 9.05 7.26 
Benefits paid 
Actuarial (gain)/ loss on obligations 

(12.27) (14.941 

Assumptions (0.99) 2.60 
• Effect of change in demographk assumptions 0.24 4,70 
• Experience (gains)/losses 14.55 9.42 
Present value of obligation at the end of the year 69.32 56.13 

The weighted average duration or defined benent l)bligatioo is 1.06 years as ar 31 March 2022 (31 March 2021: 3.05 y!Nlrs). 

iv) Expense recognized in the Statement of Profit and Loss (R,. lo mimoo) 
31 March ZOU 31 March 2021 

Current service cost 9.05 7..25 
Interest cost 2.61 2.65 
Total expenses recognized in the Statement Profit and loss 11.66 9,90 
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Angel One Limited (formerly known as Angel Broking Limited) 

Notes- forming part of the Consolidated Financial Statements for the year ef'lded 31 March 1022 
Y) Exp<mse recognized jn the Other comprehensjve Income (OCI) (R~. in million) 

31 March ZOU 31 March 2021 
Remea1urements due to 
• Effect of change in (in;mdal a~surnplions 10.98) 2.60 
- Effect of change In demographic assumptions 0.23 4.70 
- Effect of 0xperionco adjustments 14.55 9. 42 

Net actuarial (gains)/ losses recognised fn OCI 13.80 16.72 

VI) Quantitative sensftiv'fly analysis (Rs. In million) 

31 March 2022 31 March 2021 
Impact on defined benefit obligatlon 

Rate of discountin_s 

1~ increase (2 .60) (2.10) 
111: decrease 3.08 2.48 

Rate of increase in salary 
1% Increase 3.34 2.63 
1t decrease (2.77) (2.19) 

Withdrawal rate 
1% increase 0.02 O.Ol 

1% decrease (0.04) (0.05) 

vli) Maturity profile of defined benefit obligation (Rs. in million) 

31 March 2022 31 March 20.21 
Witl\in next 12 months 17.55 19.40 
~tween 2 and 5 years 40.04 JJ.16 
Be\wccn S and 10 years 23.04 17.07 
Beyond 10 ycari 12.13 7.81 
Total expected payments 92.76 77.44 

40 Employee stock option plan 

(a) - Oo April 26, 2018, the board of directors approved the Angel Broking Employee5tock Option Plan 2018 (ESOP Plan 2018) for issue of stock options to the key 
employees and directors of the company and its subsidiaries. According to the ESOP Plan 2018. the employee selected by the Nomination and Remuneration 
Committee from lime to time will be entitled to options, subject to satisfaction of the prescrjbed vesting condfttons, vit., contlnuins employment ;md subject to 
performance parameters defined in the ESOP Pl.an 2018. 

•On 28 January 2021. the Board of Directors approved the Angel Broking Employee Long Term Incentive Plan 2021 (LTI Piao 2021) for Issue of Options, equity 
settled Restricted Stock Units (RSU) and Performance Stock Units (PSU) to the eligible employees or the Company and its subsidiaries to attract, retarn and 
motivate key talent, align individual performance with the Company objective by rewarding senior management and key hi!lh periormfng employees. subject to 
the approval of shareholders . The ;hareholders approvec the LTI Plan 2021 through Postal ballot on March 05. 2021. According to the lTI Plan 2021, the 
committee will decide which or the eligible employees should be grantee Awa.rd uoi t, under the plan and accordingly, the committee would offer the Award 
uni!$ to the identified employees under the Plan to the extent permissible by applicable laws. 5e(ection or participants for a given year will be based on and 
fnclude role scope, level, perfonnance and future potential, manager ,~om.mendatfon and any other criteria a? appro\Jed by the committee for the given year 
.sobject to satisf'3ction of the prescribed ve.sti,ig conditioos, viz., cootinuing emr,loymcot in c~sc o( options, cootinuiog employment and performance pMameters 
fn case of PSUs. 

Pion Description 

Plan Name Vesting period Exercise period Life of option Method of 
settlement 

12 months from the Grant Date - 25% 12-0Months Equity settled 
24 months from the Grant Date • ZS% 

Options under l Tl Plan 2021 ]6 months from the Grant Date • 2S't 10 years rrom the Grant date 

48 months from the Grant Date• 25'1', 

12 months from the Grant Date - 25% 18 Months Equity settled 
24 months f rom the Grant Date - 25% 
J6 months from the Grant Date• 15~ 
48 months from the Grant Date • 25% and 06 month; from the dale of 

RSUs under LTI Plan 2021 12 months from the Grant Date - 100% and vesting 
12 months from the Grant Date • JJ.33% 
24 months from the Grant Date - 33.33% 
36 months from the Grant Date • JJ.3l% 

PSUs under l Tl Plan WZl 
36 months from tho Grant Date - 100% 06 months from the dat<-of 4Z Months Equity settled 

vesting 

14 months after grant date -10% 6lMonths fquity settled 
26 months after grant date - 20% 12 months from the date of the Options L>'lder ESOP Plan 2018 38. months after grant date-• 30J:. laSI vestfrig of tho Option; 
SO months after grant date • 4(lj/, 
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{b) The activity in ESOPS schemes during the year endiJd 31 Murch 202.2 

)'lumber of Number of 
Number of PSUs Number o( optfon option RSUs 

L Tl Plan 2021 L Tl Plan 2021 
LTI Plan 2021 ESOP Plan 2018 

Options outstanding at the begrnning of the year 7,05,504 - 15,)11147 
Granted during the year 1,87.580 1.89,7JJ 3,67,Sn 
Forfeited during the year (1 ,62, 169) 11.191) (3.5,420) 
Exercised during the year 161,707) . (9.50,508) 
E.xpired during the year 
Options outstanding at the end of the year 6,49,208 1,88,542 3,67,872 5,45,319 
Exercisable at the end o( the year ,, 18,242 61,010 
Weighted average remaining contractual life 1.60 years 1.0~ year'S 2.07 year. 0.42 Years 
Weighted average Exercise prfce in Rs. 467.44 10.00 10.00 211.51 
Range o( exercise price In Rs. 326.20 to 

1,275.00 10.00to 10.00 10.00 to 10.00 211.51 to111.51 

The-weighted average share price for options exercised durfn_g year 1n R.s. 1,548.07 NA NA 913.38 

The ac!lv1ty in ESOPS schemes during the year ended 31 March 2021 
Humber of 

Number of ,option 
option 

ESOP Plan '2018 
LTI Plan 2021 

Options outstanding, ~t thebeginning of the year 22,57,600 
Granted during the year 7,05,504 
Forfeited during the year (6,98,770) 
Exercised during the year . 127,583) 
Expired during the year 

Options outstanding at the end of the year 7,05,504 15,31,247 
Exercfsable at the end of the year 3,84,304 
Weighted average remaining contractual life 2. 5 year.; 0.74 year.; 
Weighted average E:xercJse price in Rs. 337.90 !11.51 
Range of exercise price in Rs. 

337.90 to 337.90 211.51 lo 211.51 

The weighted avera§:e share price for options exercised during year in Rs. NA JJ7.47 

(c) The falr value of each option granted is e5tlmaled on the date of grant using the Black Scholes model with the following Inputs 
ESO~ Plan 2018 

Weighted 
average fair Share price 

Expected Risk1ree fxpected Number of Grant date value of Exercise price at the grant 
volatlllty interest rate dividend yield Grant> 

options date 
granted 

11-May-18 10.13 211.51 211.51 28.44%· 40. 95% 7.04%· 7.78% lot 21, 14,300 
01·1\Ug-18 7.26 211.51 142.37 31.30%,40.30% 7.14%-7.81% 300, 4,42,300 
15-0ct-18 2.78 211.51 103.17 34.2!%-39.95% 7.47%-7.86% 300. 1,50,000 
02-tlov-18 2.68 Z!T.51 100.34 36. 99lH 1 .46% 7.20%•7.63% 300. 90,000 
18•Mar•19 2.18 21 1.51 95.31 40.03:11-41.1 4": 6. 58%-7 .00_1,; 3(Y,j; 1,44,2.70 
life of options· The employees ha11e a period of 1 year from each vest[fl!l date, to exercise their vested options. The management expect> that these options 
will be exercised immediately on its vesting. 

LTI Plan 2021 -Options 

Weighted 
average-fair Share ptke 

Expected Risk free Expected Number of Grant dat:e value of Exercise price at the grant 
volatility interest rate dividend yield Grants 

options date 
granted 

30-Mar-21 112.01 337 ,90 295.80 48.19% • 50.2o:t 5.951, • 6.29% 3.38% 7,05,504 
26·Apr-21 166. 99 326.20 366.40 48.02% • 49.05% 5.83% - 6.19% 2.73% 58,860 
26-Jul-21 756.87 807.90 1,229.60 47.60% -49.300. 5.95% • 6.31% 0.81% 27,231 
09-Aug-Zl 750.73 932.80 1,269,90 47.60% - 49.30% 5.m-6.m; 0.79% 11,256 
16•Aug•2f 699.82 972.50 1, 225.50 47 .63% • 49.20% 5.95%- 6.m ; 0.82% 2.4, 164 
02-Sep-21 649.35 1,057.00 1,159.40 51. 99% • 54.23% 5.78% • 6 15% 0.86% 2,838 
06-Sep-21 698.73 1,070.20 1,123.50 51.92% • 54.17% 5.74% • 6.11% 0.82% 11,867 
13-Sep-21 752.72 1,095.20 1,295.60 51 .85%- 54.14% 5.?X - 6.14% 0.77% 4,200 
27-Sep-21 703.03 1,164.00 1,258.60 51.72% - 53.96% 5.78%- 6,14% 0.79% 3,780 
20-0ct-21 792. 71 1,275.00 1, 398.00 51.58%" • 53.95% 5.59% • 6 .28% 0.72% 659 
08-Nov-2! 655.17 1.l71.60 1,232.30 51.49% • 53.88% 5.86%.- 6.23% 0.81% 4,727 
22-Nov,21 525.82 1,271.00 1,068.75 51 .45% • 53.84% 5.84i!.• 6.20t 0.94% 3, 068 
25-lfov-Zf 621.49 1,273,30 1,190.65 51.44% • 53.84% 5.86% - 6.12% 0.84t 3,141 
Ol•Oe<:·21 581.63 1,265.90 1, J39.05 51 .39~ • 53.83% 5.84% • 6.21% 0.88% 2,844 
07-0ec-21 559.47 1,261.00 1,110.00 51.38" - 53.81% 5.87% • 6 .2)% 0.90% 1,582 
H•Dec-21 606.21 1,252 90 1,166.95 51.331\ - 53.76% 5.85% • 6.20% 0.86% 3,033 
16·0ec•21 613.42 1,249.40 1,174.80 51.31% • 53.76% 5.86% • 6.21% 0.85% 1,921 
21-Dec-21 619.05 1,244.00 1,178.75 51.19% - 53.74% 5.951\ • 6.29'li 0.85% 3,537 
24-Dec•ll 604.93 1,240.60 1,160. 30 51. 27% • 53.74% 5. 94% • 6. 29% 0.86% 3,124 
02-Mar, 22 662.13 1,255.60 1,334.65 50.911\ • 53 .21% 6.26% • 6.60% 2. 10% 7,009 
04-Mar•22 638.98 1,273.20 1,309.70 50.89'li • 53 .20% 6.31% • 6.67% 2.14% 8,639 
I.l ie or options · The CIJ)ployccs t,ave a period of to year.; from grant date. to exercise their vested options. 
exercised over the average period of time. 

The managemeol expects that these options will be 
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LTl Plan Z021 -RSUs 

Wefg~ted 
average fair Share pr.ic@ 

El<pecled Risk frm: Expected Numb~r or 
Grant date value of Exercise price at the grant 

volatility Interest rate dMdend yield Grants 
options date 
granted 

26·Apr-21 342.48 ,o_oo 166.40 51 .91% • 51 .9]% 4, 13% • 4.1Jj; z.73,:; 91,968 

26-Jul-21 1,196.08 10.00 1,229.60 48.86% • 54.63% 4.13% • ; _,4% o.a,,, 7.676 
09-Aug-21 1,231.79 10.00 1,269.90 48. 93% • 54.48'); 4.17% • 5.66% 0.791\ 4,076 

16-Aug-21 1,187.39 10,00 1,215.50 48.93:t: • 54.41\t 4.12\11 • 5.631, 0.112% 6,353 
02-5ep-21 1,135.16 10.00 1,159.40 56.14% • 56.14% 4.17% • 4.17% 0.86% 6,242 

06•Sep•21 1, 185.]6 10.00 1,223.50 55.46%- 59.08% 4.11% - 5.43% 0.82% 6,756 
13-Sep•21 1.257.44 10.00 1.295. 60 55 .28% - 58.95:1', 4. 10% • 5.46% 0.7711 3,383 

16-Sep-21 1,253.59 10.00 1,291.75 55.04l\ - 58.88% 4.09% • 5.46% 0.77% 3,350 
27-Sep-2I 1,220.47 10.00 1,258.60 51 .91% • 58.78% 4.1611. • 5.48% 0.7</t 3,239 
01-0ct,21 1,401.06 10.00 1,439.25 51.82%- 58.75% 4.20% - 5.49% 0.69% 1.986 

20-0ct·21 1,359.83 10.00 1,398.00 51 65:t- 58.51% 4.18% • 5.58% om; 276 

21-0ct-21 1,275.20 10.00 1, 313.35 51 .7311 - 58.54% 4.17% - 5.56l) 0 .7611 3,260 
08-Nov-21 1, )94.19 10.00 1,232.30 50.55% • 58.0<n: 4,16:t • 5.55% 0.8111 4, 595 
22-Nov-21 1,030.71 10.00 1,068.75 50.36% • 68.15% 4.15% • 5.53% 0.94!; 4,068 
25-Nov-21 1,152.55 10.00 1,190.65 50. 33% • 57. 73:t 4.18:.i • 5.55% 0.84% 6,1 80 

OJ·Dec-21 1,100.97 10.00 1,139.05 50.52!; - 56.61% 4.13% - 5,53% 0.88% 5,604 
07-0ec,.ZI 1,071.95 10.00 1,1 10.00 50.44% - 56.56% 4.19% - 5.56% 0.900I 3,470 

14-Dec-21 1,128.88 10.00 1,166.95 50. 17% - 56.46% 4.22% - 5.56% 0.86% 2,394 

16-D<>c-21 1,136.72 10.00 1,174.80 ◄9.89% - 55.Jn 4.25%- 5.57% 0.85% 1,780 

21 -0<>c-21 1,140.69 10.00 1,17S-75 49.82!; • 55.32% 4.43% • 5_65% 0.85% 3,574 

24-Dcc-21 1,122_24 10.00 1,160.30 49.60% • 55.30% 4. 29% - 5.65% 0.86% 6 ,208 

01-Feb-22 1,297.87 10.00 1,386.85 47.51%- 55.00% 4.42% • 5. 90% 2.02% 1,570 

02-Mar-22 1 .245.89 10.00 1,334.65 47.45%- 54.96% 4.55% - 5.96% 2.10% 11 ,725 
L1fe or options - The employee, have a period of 6 months from vesting date, to exercise their vested option,. The management expect< that th~se option, will 
be exercised towards end of lhe exercise period. 

LTI Plan 2021 •PSUs 

Wei§lhled 
average fair- Shore price 

Expected Risk free Expected Number of 
Grant date value of Exercise price at the grant 

v.olatlllty interest rate dividend yield Grants 
options dote 
granted 

26-Apr-21 325'.04 10.00 366.40 51,93:t 4.13% 2.rn: 3,67,872 

Life of options - The employees have a period of 6 months from vesting date, to exercise their vested options. The management expects that these options Will 
be exercised towards end of the exercise period. 

The expected price volatility Is based on tho historic volattlity (based on the remaining life of options), adjusted for any expected Cllanges to luture volat11ity 
due l.o publicly available infonnation. 

(d) Exoense arising from share based oavment tronsactlon (Rs. in million) 
31 March 2022 31 March 2021 

Exoense arisin• from share based oaymcnts 156.28 1Z.02 
Employee shore based payment expense recognised In statement or profit and loss 156.28 12.02 
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41 Retated Party Disclosures 

(A) Narne, or re(ated parties and nature of relationship 
Name of Related Party 

(a) Individuals owning directly' or indlrectly Interest in voting power that give'S them control or significant influence 
Mr. Dinesh Thakkar Chairman and Managing DirC>ctor 

(b) Relatives of above individuals 
Ms. Kanta Thakkar Wife or Mr. Dine,h Thakkar 
Mr, Vinay n,akkar Son of Mr. Dlnesh Thakkar 
Mr. Ashok Thakkar Brother of Mr. Oinesh Thakkar 
Mr. Mahesh Thakkar Brother or Mr. Dinesh Thakkar 
Mr, Shobrnj Thakkar Brother of Mr. Dinesh Thakkar 
Dinesh Thakkar HUF HUF 

(c) Key Management Personnel 

Mr. Vinay Agrawal (Upto 17 April 2021) 0,fef (l(e<utfve Officer and Director 
Mr. Narayan Gangadhar (from 26 April 2021) Chief Executive Officer 
Mr. Ketan Shah (from 05 May 2021) Director and KMP 
Mr. Krishna Iyer (from 15 July 2021) Director 
Mr. Kamalii Jagat Bhushan Sahay Independent Director 
Mr. Uday Sankar Roy Independent Director 
Ms. Anisha Motwani (Upto 15 September 2021) Independent Director 
Ms. Mala Todarwal (from 20 October 2021) Independent Director 
Mr. Muralidharan Ramachandran (From 06 August 1021) Independent Director 
Mr. Vineet Agrawal Chief Financial Officer 
Ms. Naheed Patel Company Secretary 

(d) Relatives of above individuals 

Ms. Prill Shah (From 05 May 2021) Spouse of Mr. Ketan Shah 
Mr. Rajendra Kumar Agrawal Father of Mr. Vinoet Agrawal 
Ms. Shalini Agrawal Spouse of Mr. Vineet Agrawal 
Ml. Aruna Narayan (From 26 April 2021) Spouse or Mr. Narayan Gangadhar 
Mr. Ganesh Iyer (From 15 July W1 l I Brother or Mr. Krishna Iyer 

(e) Enterprises in whictl director and its relatives are member 
Nfrwan Monetary Services Private Limited 

Angel Insurance Brokers arid Advisors Private Limiled 

(6) Details of transactions with related party In the ordinary course of business for the year ended: (Rs. in million) 
Nature of Transactions 31 March 2022 31 March 2021 
Interest Received 

Enterprises to which director and its relatives: are member 
Angel lnsuranc<> Broker> and Advfsors Private Limi(ed 0.02 0.02 

R.cmuneration P.lid 

lndrviduals ownfng dirt?ctly or ihdirectly fnterest in voting power that gives them control or significant influence and 
the.fr relatives 
Dinesh Thakkar 42.56 31 .55 
Ashok Thakkar 4.26 
Vfjay Thakkar 1.19 
Key management personnel and their relatives 
Vinoy l.lgrawal 1.92. 26. 71 
f'larayan Gangadhar 32.00 
Ketan Shah 15.00 
Vlneet Agrawal 14.33 12AO 
Naheed Patel 2, 73 2.20 

Purchase of property 

Enterprises in which director and its relatives are member 

Nirwan Monetary Service Private Limited 24.09 

Lease income from furnished nronertv 

Individuals owning directly or indirectly ·fntercst ln voting power that gives them control or significant influence and 
their relatives 

Dinesh Thak]lar \ ,34 t,48 

Business suppon services 

Enterprises in which director and its relatfves are ~e-mbor 
Angel Insurance Brokers and Advisor> Private Limited 0. 00 
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(R>. In roilllon) 
Nature of Transactions 31 March 202.2 31 March 2021 
rncome from brokfng activities 

Individuals owning directly or indlrectJy interest in voting power that gives them control or significant inrtuence and 
thefr relatives 

Mhok Thakkar 0.05 
Oinesh Thakkar 0.05 0.01 
Shobraj Thakkar 0.00 
Vi nay Thakkar 0.01 0.01 
Kanta Thakkar 0.00 
Ganesh Iyer 0,02 
Kri, hna l)ft!r 0.02 
An.ma Narayan 0.00 
Key Management Personnel 
Vinay Agrawal 0.00 
Ketan Shah 0.00 
Vineet Agrawal 0,05 
Naheed Patel 0.00 
Relatives of K~y Man°'gement Per,sonnel 
Shalit1I Agrawal 0,25 
Rajendra Kumar Agrawal 0.00 
Priti Shah 0.00 
Enterprises in which director and its reJatives are member 

Nirwan Monetary Service Private Limited 0.14 0.02 

Professio11al fees paid 

Individuals owning directly or indfrectly Interest 1n voting power that gives thf?m control or sfgnificaot influence and 
thefr relatives 
Vijay Thakkar 1,19 

Directors· seetinc, fees 

Key Managemont Personnel 

Anisha t\\otwani 0.56 0.6~ 
Kamalji Jagat Bhushan Sahay 1. l b 0.64 
Uday Sankar Roy 1.12 0.80 
Kri,hna Iyer 0.48 
Mala Todarwal 0.30 
Mu@lidharan Ramachandran 0.40 

Dividend pa1d 

lndividuals owning directly or fr,directly interest in voting power that gives them control or significant influence and 
their relatives 

Dinesh Thakkar 412.51 84.66 
Dinesh Thakkar HUF 15.18 3.11 
Kanta Thakkar 0,13 0,03 
Ashok Thakkar 63.98 9. 84 
Mahcsh Thakkar O.Ol 0.01 
Enterprises In which director and its relatives are member 

Nirwan Monetary Services Private 149.21 30.62 
Key Management Personnel and their relatives 
Vinay A~rawal 1.48 1.10 
Ketan Shah 0.72 
Vineet Agrawal 1.52 
Naheed Patel 0.00 

Loan Given 

Enterprises in Which dfrector and its relatives are member 
Angel Insurance Brokers and Adviso(s Private Limited 0.04 0.05 

(C) Amount due to/from related party: (Rs. fn million) 

J 1 March 2022 31 March 2021 
Other Receivables 

Individuals owning directly or indirectly interest in voting power thal gives them control or sl_gnj'(jcant influence and 
their reolatives 

Oinesh Thakkar 7.50 7.50 
Ent~rprfses in which director and Its relatives are n,ernber 

Angel Insurance Brokers and Adl/isors Private Limited 0.23 0.19 

Refer note 20 (b) for personal guarantcc givetJ by director against oserdr>fl f aciUties obtained from banks. 
Ho rent is charged on propeny taken from one of the directors which i s used as an office by the Group. f 7.50 rn(llloo pertain, to security gepo,its paid against 
the same property. 

Provision for post-employment benefits like gratufty fund and leave encashment are made based on actuarial valuation on an overall Group basis are not included 
in rcmuner•1tion to key management personnel. 
Amounts re<::ove,able as mentioned above are unsecured and rec~ivable in cash. 
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42 Segment information 

The Chief Operating Oeclsion Maker (CODM) reviews the operations of the Group in three segment : 

a. Broking and related services : Broking, advisory, third party product distribulion, margin trade facility and other fee based services. 
b. Finance and Investing Activities : Income from financing and Investment activities 
c. Health and allied fitness activities : Income from fitness center operations 

The Group's operating segments are reflected based on principal business activities, the nature of service, the differing risks and returns, the organization structure and the internal financial reporting system. 
Segment revenue, profit, assets and liabilities have been accounted for on the basis of their relationship to the operating activities of the segment and amounts allocated on a reasonable basi.s. 

(Rs. in million) 
For the year ended 31 March 2022 For the year ended 31 March 2021 

Particulars Broking and Finance and Health and Unallocated Total Broking and Finance and Health and allied Unallocated Total 
related Investing allied related Investing fitness activities• 
services activities fitness services activities 

activities• 
Segment Revenue 

External Revenue (excluding interest lncome) 19,382.48 8.38 . 19,390.86 10,978,95 1.05 1.31 10,981.31 
Interest Income 3,533.15 126.64 0.05 3,659.84 1,933.09 76.54 0.08 0.19 2,009.90 
Inter• Segment Revenue 

, 
Z.50 8.44 1.59 7.16 . 

Total Revenue 22,918.13 143,46 0.05 23,050.70 12,913.63 84.75 1.39 0, 19 12,991.21 
-

Profi t before interest and tax 8,953.69 134,84 (2.92) 0.05 9,0B5.66 4,456.48 44,34 (9.75) 0.19 4,491.26 
Less; Interest expense 6n.4b 49.01 721.47 378.08 11 .26 0.69 390.03 
Profit before tax 8,281.23 85.BJ (2.92) 0.05 8,364.19 4,078.40 33.08 (10.44) 0. 19 4,101.23 
Less: Income taxes 2,116.14 2,116.14 1,132.67 1, 132.67 
Profit after ta.x 6,248.05 2,968,56 

Other Information 

Segment Depreciation and Amortization 185.88 0.53 2.91 189.32 182.09 1.51 5.33 188.93 
Segment non-cash expense other than ]10.97 2.14 313.11 388.00 8.51 0.50 397.01 
Depreciation 

tRs. i n mi\l[on) 
For the year ended 31 March 2022 For the year ended 31 March 2021 

Particulars Broking and Finance and Health and Unallocated Total Broking and Flnance and Health and allied Unallocated Total 
related Investing allied related Investing fitness activities• 
services activities fitness services activities 

activities• 

Segment Assets 70,826.72 1,135.02 4,61 233.08 72, 199.43 46,946.37 990.91 7.52 193.49 48,138.29 
Segment Liabilities 56,098.96 245. 55 1.28 9.87 56,355.66 36,534.96 168.83 4.01 120.52 16,828.32 
Capital Expenditure (including capital work-in· 697.48 . 697.48 110.97 0.03 . 111.00 
progress) 

' Inter Segment revenue has been excluded from the total revenue of the group. 

'The Group has discontinued the health and allied fitness activities with effect from 30 June, 2020. (Refer note 55) 

Inter segment pricing are at arm's length basis. Profit or loss on inter segment transfer are eliminated at the Group level. 
Segment information for secondary segment reporting (by geographical segments) 
The Group operates in one geographic segment namely "within India", hence no geographical distlosures are required. 
lnformatfon about major customers 

No customer Individually accounted ror more than 10% of the revenues in the year ended 31 March 2021 and 31 March 2022. 
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Angel One Limited (formerly known as Angel Broking Limited) 

Notes forming part of the Consolidated Financial Statements for the year ended 31 March 2022 

43 Revenue from contracts with customers 

The Group has recognised fol\owfng amounts relating revenue In the statement of profit and toss (Rs. fn million) 
31 March 2022 31 March 2021 

11 ype or -5:ervlces 

Total. revenue from contract with customers 18,960.73 10,778. 22 

Disaggregation of revenue from contracts with customers 

Set out below Is the disaggregated information on revenue from contracts with c.ustome.rs: 

(Rs. in millioo) 
31 Marci, 2022 31 March 2021 

Primary geographical market 
Wilhin India 18,960.73 10,778.Zl 
Outside India . 
Total 18,960.73 10,778.22 

Timing of revenue recognition 

Services tlclnsterred at a point in t ime 18,739.67 10,492.06 
Services tfilnsterred over a penod ot time 221.06 286.16 
Total 18,960.73 10,778.22 

Contract Bala.nee, (Rs. in million) 

31 March 2022 J 1 March 2021 
Trade Receivables 5,653.24 2,276.95 
Revenue received In advance (rnntract l iability)' 30.60 53.85 

(Rs. in million) 
31 March 2022 31 March 2021 

Amounts included in contract liabHity at the beginning or the year 53.85 103.38 
• Applying practical expedient as given in Ind AS 115, the Company has not disclosed movement of contract liabilfties as the performance obligation is part 
of a contract that has an original expected duration of one year or less. 

44 Leases 

Information about lease 

The Group has taken office premises at certain locations on operating tease. 

The changes in the carrying value ot right of use assets (ROUJ for the year ended 31 March 2022 and 31 March 2021 has been disclosed in Note16. 

The aggregate depreciation expense on ROU assets is included under depreciatioo and amortisation expense in the statement or Profit and Loss. 

The movement In lease liabili ties has been disclosed in Note 20, 

The below table provides the details r egarding the contractual maturities of lease liabilities on an undiscounted basis: (Rs. in million) 
As at Asat 

31 March 2022 31 March 2021 
less than one year 11 .73, 27,62 
One to five years 7,30 39.73 
More than five years 0.46 0.99 
Total 19.49 68.34 

The Group does not face a significant liquidity risk with regard to i ts \ease l iabilities as the current assets are sufficient to meet the obligations related to 
lease liabilities as and when they /all due. 

The total cash outt\ows for leases are Rs. 29.72 million ror the year ended 31 March 2022 (31 March 2021; Rs. 52.95 milUonJ, 

Short term and low value lease: 

Rental expense incurred and paid for short term leases Is Rs. 8. 92 million (31 March 2021: Rs. 8.73 million). 
Rental expense incurred and paid for Low value leases Is Rs. NIL (31 March 1021: Rs. NIL). 

COVID· 19·related rent concessions (Amendment to Ind AS 116) 
1. The Group has adopted the amendment to Ind AS 116 in its f inancial statements for all rent concessions that meet the criteria and 
2. Ma result of above the Group has accounted for rent concessions or Rs. NIL 131 March 2021 : Rs. 41.86 million) as oegative variable lease payments in 
the statement of profit and loss. 
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Angel One Limited (formerly known as Angel Broking Limited) 
Notes forming part of t he Consolidated Financial Statements for the year ended 31 March 2022 

45 Fair value measurement 

(A) financial Instrument by category (Rs. in million) 
FVOCI FVTPL Amortised Cost 

As at 31 March 2022 
Financial Assets 

ca,I1 and cash equivalents 4,Z21.07 
Bank Balance other than cash and cash equivalent 44,528.50 
Trade Receivables 5,653.24 
Loans - 13,575.00 
Investments 186.52 
Other Financial assets 1,948.93 

Total Financial Assets 1.86.52 69,926.74 

Financial Liabilities 

Trade payables - 40,668.10 
Debt securities - 245.67 
Borrowings jother lh~n debt securities) - - 12,331.65 
Other financial liabilities - 2,533.92 

Total Pinandal liabtlitfes 55,TT9.34 

As at 31 March 2021 

financial Asset• 

Cash and cash equivalents - - 820.44 
Bank Balance other than cash and cash equivalent 17,954.03 
Trade Receivables - - 1,276.95 
Loans - H,284.93 
Investments - 55.40 
Other Financial assets - - 14,289.33 

Total Financial Assets 55.40 46,625.68 

Financial Liabilities 

Trade payables - 22.764.29 
Borrowfngs (other than debt securities) 11,714.69 
Other financial liabilities 1,797.06 

Total Financial liabilities 36,276.04 

(B) Fair Value hierarchy 

The following ls the hierarchy for determining and disclosing the fair value of financial instruments by valuation technique: 
Level 1 - Quoted prices (unadjusted) in active markets for fdentical assets or liabilities. 

Level Z - Inputs other than quoted p/1ces included wfthln Level 1 that are observable for the asset or liability. either directly (i.e. as prices) or indirectly 
(f.e, derived from prices). 
Level 3 • Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs 1. 

The followiris table presents fair value hierarchy of assets measured at fair value on a recurring basis: (Rs. in milHon) 

L""el 1 Level 2 Level 3 Total 
As at 31 March 2022 

Financial assets measured at fair value through profit or loss• 
Investment in equity instruments 0.00 0.00 
Investment in mutual funds 186.52 186.52 

As at 31 March 2021 

Financial assets measured at fair value through profit or toss"' 
Investment in equity instruments 0.00 0.00 
Investment in mutual funds 55.40 55.40 

The carrying amount of cash and bank balances, trade receivables, loans, trade payables and other receivables and payables are considered to be the 
same as their fair vatueS". The fair values of borrowings (lease liability) and security deposits were calculated based on cash flows discounted using a 
current tending rate. They are classified as level 3 fair values in the fair value hierarchy due lo the inclusion of unobservable inputs including own and 
counterparty credit risk. 

• Valuation techniques used to determine fair value 

Specific valuation techniques used to value financial instruments includes investment in equity investment valued al quoted closing price on sloe~ 
exchange / other basis based on material!ty and investment in mutual fund at closing NAY as at reporting period. 
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llngel Orie Limited (formerly ilnnwn a1 Ange1 Broking Limited) 
Nole> fo(ming part or the Consolidated Financial Statem<,nts 101· the year ended 31 March 2022 

46 Financial risk management objectives and policies 

Tne Group is exposed to various financial risks. These risks are categorized i nto market risl<, credit risk and lfquldi~ risk. Thl' Group's risk management 1s 
coordinated by the Board of Din>ctors and focuses on securing long term and short term cash flows. The Group does not engage in trading or financial 
assets for speculotive purposes. 

(A) Market risk 

Markel risk is the risk that the fair value of future cash flows of a flnancial instrument will fluctllale because of chan_ges in market prices. Markel risk 
comprises following types of risk: interest raJe risk and currency risk, Financial instruments affectl'd by market risk include borrowings. 

(i) Interest r:ate risk 

Interest rate risk is the risk that the fair value or future cash /lows of a financial instrument will f luctuate because or changes in market fnleresl rates. The 
Group is exposed to Interest rate risk arising mainly from borrowings With floaI ing interest rates. The Group is exposed to interest rate risk because the 
cash flows associated with lloating rate borrowings will fluctuate with changes In Interest rates. The Group manages the interest rate risks by maintaining 
a debt portfolio comprising a mix of fixed and floating rate borrowings. 
At the reporting date. the interest profile or the Group's borrowings is as follows: 

Interest rate risk exposure (Rs. in million) 
A>at As at 

31 March 2022 31 /\larch 2021 
Fixed rate borrowings including debt securities 271.76 70.69 
Valiabll' rate borrowings 12,305.56 11 ,644.00 
Total borrowings Including debt securities 12,577.32 11,714.69 

Interest rate sensitivity 

The following table demonstrates the sensitivity to a reasonably possible change in interest ratE!S on that portion of loans and borrowings. With all other 
variabll'S held constant, the Group's profit before tax is affectl'd through the impact on floating rate borrowings, as follows: 

(Rs. in million) 
Increase/ (decrease) Effect on profit 

tn ba,1s points before tax 
As at 31 March 2022 
Rs. 50 bp 161.53) 
Rs. i50bp) 61.53 

As at 31 March 2021 
Rs. 50 bp (58.22) 
Rs. (50 bp) 58.2.2 

(ii) Foreign currency risk 

foreign currency risk is the risk that the fair value or future cash flows of a finandal instrument will fluctuate because of changes in foreign exchange 
rates. As at each reporting date, l11e Group doe; not have exposure in foreign currency, therefore it is not exposed to currency risk. 

(B) Credit risk 

C/edit risk is the risk that the Group will incur a loss because Its customers or counterpartfes fail lo discharge their contractual obligation. The Group 
manages and controls credit risk by setting Limits on the amount of risk it is willing to accept for indivldllal counterparties, and by mqnitoring exposures In 
relations to such limits. 
The maximum exposure Lo credit risk tor each class of financial instruments Is the carrying amount of that class of financial instruments presented ih the 
financial statemE.'nts. The Group's major classes of financial .assets are cash and cash equivalents, loans, term deposits, trade receivables and security 
deposits, 
Cash and cash equivalents and term deposits with banks are considered to have negligible risk or nil risk, as they are maintained with high rated banks / 
financial institutions as approved by the Board of directors. Security deposits are kept with stock exchanges for meeting minimum base capital 
requirements. These deposits do not have any signfficant credit risk. 
The management has established accounts receivable policy under which customer accounts are regularly monitored. The Group has a dedicated risK 
management team, Which monitors the positions, exposures and margins on a continuous basis. 
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Angel One liinited (formerly known a>Angel Broking Limited) 

Notes forming part of th<, Consolidated Financial Stat<'ments for the year ended J1 March 2022 
a) E~ected credit loss 

A) Trade receivables 
The Group applies the Ind AS 109 simplified approach lo measure expected credit losses wijich uses a lifetime expected loss allowance IECl) for all trade 
receivables. 
The application of simplified approach does not require the Group lo lraek changes ir, credit risk. Rather, it recognises impairmem toss allowance based on 
lifetime ECls at eacn reporting date, right from Hs Initial reco~ition. 

To measure the expected credit losses, trade receivables have been grouped based on shared credit risk chMacter istlcs as follow; 
• Receivable from Brokerage (Secured by collaterals mainly in rorm of Securities of trsled Groop) 
• Receivable from Exchange (Unsernred) 
• Receivable from Depository (Secured by collaterals mainly in form of Securi ties of l isted Group) 

Receivable frOl)'1 Exchange (Unsecured); There are no historical loss incurred in respect of Receivable from exchange. Entire exposure/receivable as at 
each reporting period is received and settled within 7 days from reporting period. There/ore, no EQ is recognised fn respect of receivable from exchange. 

Receivable from Brokerage and depository: Group has larse number of customer base With shared credit risk characteristics. As per risk management 
policy of the Group, trade receivable to the e,tent not coveted by collateral fl.e. unsecured trade receivable) is considered as default and are fuUy 
written off as bad debt against respective trade receivables and the amount of loss is recognised in the Statement of Profit and Loss. Subsequent 
recoveries of amounts previously written off are credited to the income statement as bacl debts recovered. Trade receivable or the Group is of short 
duration with credit period ranging up to maximum 30 days. In case of delay in collection, the Group ~as right lo charges interest (commonly referred as 
delayed payment charges) on overdue amount for the overdue period. However, in case of receivable from depository, tlie Group doesn't have right to 
charge interest. Though credit P"riod given to customer in respe~t of receivable from depository is very short, generally- there i s significant delay In 
ullimate collection. The Group has computed expected credft loss due to signftfcant delay in collection. Effective interest rate on these trade receivable 
for the purpose of computing time value loss is considered as Increment.al borrowing rate. 

(Rs. in million) 
As at A, at 

31 March 2022 31 March 2021 
Trade receivable 
Past due 1-30 days 5_,541.13 2, 167.45 
Past due 31 ·60 days 12.32 0.47 
Past due 61 -90 days 5.22 0.24 
Past due more than 90 days 105.31 123.80 
Loss allowances (11.74) (15.01) 
Net Carrying amount 5,653.24 2,276.95 

Movements in the allowances for impairment in respect of trade receivables and loans is as follows: (Rs, ln million) 
As at As at 

31 March 2022 31 March 2021 
Opening Provision 15.0f 13.23 
Creation I (utilisation) during the year (3.27) 1.78 

Closlng provision 11.74 1s.01 

B) Loans 

i) Margin Trading facilities; 
In accordance with Ind AS 109, the Group applies expected tredft loss model (ECL) for measurement and recognition of impairment loss, The expected 
credit loss is a product of exposure at default (EAD), probability of defaull (PD) and Loss given default (LGD). The financial assets have been segmented 
into three stages based on the risk profiles, primarily based on past due. 
Group has large number of customer base with shared credit risk characteristics. Margin trading facilities are secured by collaterals. As per poUcy of the 
Group, margin trading facilities to the extent covered by collateral and servicing interest on a regular basis is not considered as due/ default. Accounts 
becoming due/default are fully written off as bad debt against respective receivables and the amount of loss i s recognised in the Statement of Profit and 
Loss, Subsequent recoveries of amounts previously written off are credited to the Statement al Profit and Loss as bad debts recovered. 
As per Ind AS 109, the maximum period to consider wllen measuring expected credit losses is the maximum contractual period (including extension 
options) over wllich the Group ts exposed to credit risk and not a tonger period, even ff that longer period is consistent with business practice. Therefore, 
the maximum period lo consider wnen measuring expected credit losses for these margin trading facilities i.s the maximum contractual period (i.e. on 
demand/one day). 
For the computation of ECL, the margin \rading facilities are classified into three stages as follows: 

FoUowlng table provides fnfonmation about exposure to credil risk and ECL on Margin trading facility 
Staging as per Ind AS 109 Rec,eivab.le including interest 

Stage 1 O to 30 days past due 
Stage 2 31 to 90 days past due 
Stage 3 More than 90 days past due 

The Group does not have any margin trading facilities which may fall under stage 2 or stage 3. 
ECL is computed as follow assuming that these receivables are fully recalled by the Group al eacn reporting period: 
EAD is considered as receivable including interest (net or write off). 
PO is considered at 100:li fot alt receivables being the likelihood that the borrower would not be able to repay in the very short payment period. 
LGD " determined based on fair value of collateral held as at the reporting period. Unsecured portion is considered as LGD. 
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M ge l On~ Limited (formerly known as Angel Broking Limited) 

Note, forming part of the Consolidated Financial Statement, for the year ended 31 March 2022 

ii) Loans against securities. 
In accordance with Ind AS 109, the Group applies expected credit loss model IECL) for measurement and recogmtlon of Impairment loss. The expected 
cre.dil loss is a product o( exposure al default IEADI. probability of default (PD) and Loss given default (LGD) . The financial assets have been segmented 
inlo three stages based on the risk profiles, primarily based on past due. 
GroYp has large number of customer base with shared credit risK characl eris! lcs. Loans against securities are repayable by Cllstomer unconditionally in full 
on denland al !he absolute discretion orthe Group. loan against securities are secured by collaterals. 

As per Ind AS 109, the maximum period to con,lder when measuring expected credit losses ts the maximum contractual period (including extension 
options) ove, Y(l1ich l)1e e11tlty Is e.~posed to credi t ris~ and not a longer period. even If that longer period is consistent With business practice. Therefore, 
lhe maxim<Jm peoiod to consider when measuring expected credit losses for these loans is lhe maxlmum contractual period (i.e. on dema.nd/one dayl. 
For the computation of ECL. the loan, against securities are classified into three stages as follows: 

Staging as per Ind AS !09 Loan receivable Including interest 
Stage 1 0 lo 30 days past due 
Stage 1 31 to 90 days past due 
Stage 3 More than 90 days past due 

ECL is computed as follow assuming that these loans are fully recalled by the Group at each reporting period: 
EAD is considered as loan receivable including interest (net of write oft). 
PD is considered at 100% for all loans receivables being the likelihood that the borrower would not be able to repay in the very short payment period. 
LGO Is determined based on fair value of collateral held as at the reporting period. Unsecured portion is considered as LGD. 

Interest on Stage J assets is recognised based on net carrying amount of financial assets. PD and LGD of 100% is applfed on interest r ecognised on Stage 3 
assets. 
Default: 
As per risk management policy, all financial asset which are 90 days past due, are considered as 'default' unless the Group ha~ reasonable and supportable 
i11formatlon to demonstrate that a more lagging default criterion is more appropriate. 
Write-off policy: 
The Group writes off financial assets, in whole or in part. when il has exhausted all practical recovery efforts and has concluded there is no reasonable 
expectation of recovery. Indicators that there is no reasonable expectation of recovery include (il ceasing enforcement activi ly<1nd (iii whether the 
Group's recovery method is forectosinq on collateral and the value of the collaterals Is such that there is no reasonable expectation of recovering in full. 
The Group may write-off financial assets that are still subject to enforcement activity. The Group still seeks to recover the amount it ls legally owed in 
full, but which have been partially wrinen off due to no reasonable expectation of full recovery. 

Following table provides infonnat1on about exposure to credit risk and ECL on Loan (Rs. In milt Ion I 
Stases A i at As at 

31 March 2022 31 March 2021 
Stage 1 811.66 624, 97 
Stage 2 44.58 11.46 
Stage 3 26.19 25.30 
Less: Provision for expected credit loss l 11.28) (10.75) 
Total Carrying value 871.15 651. 98 

Analysis of changes in the Impairment loss allowance: (Rs. In million] 
/15 at 31 March 2022 

Stage 1 St age 2 Stage3 Total 
Impairment loss allowance - opening bali,nce 2 .. 80 0,27 7.68 10.75 

Originated or new 1.08 0.07 0.19 1.34 
Matured or repaid (excluding write olfsl (0.10) (0.01) (1.19) (1.30) 
Transfer lol(from) stage 1 (0.07) (0.07) 
Transfer to/ (from) stage 1 - (0.15) - (0.15) 
Transfer tol(from) s.tage 3 - 10,06) (0.0 6) 
Increase I I decrease) in ECL provision without changes in stages (0.79) 1.56 0.77 
Impairment loss allowance ~ Closing balaoc,e 2.92 0.18 8.18 11.28 

(ll,s,lnmill{tlnl 

,\sat 31 March 2021 

Stage 1 Stage 2 Stage 3 Total 
lrripalrment loss allowance - opening balance 1.34 o. 14 5.06 6.54 
Origihated or new 0. 13 0,02 0.37 0.52 
Mat\Jred or repaid (excluding write offs) (0.231 (0.01) (0,32) (0.56) 
Transfer to/ (from) stage 1 (0.37) (0.37) 
Transfer to/ (from) stage 1 0.12 0.12 
Transfer tol(from) stage 3 2.30 2.30 
Increase / (decrease) In ECL provision without changes In stages 1.94 0.26 2.20 

Impairment loss allowance - Closing balance 2.81 0.27 7.67 10.75 
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Angel One Limited (formerly known as Angel Broking Limited) 
Notes forming part of the- Consolidated financial Statements for the year ended 31 March 202.2 

Analysis of changes in the Loan amount: IRS. in million) 
As al 31 March 2022 

Stage 1 Stage 2 Stage 3 Total 
tmpairment los-s allowance• opening balance 624.96 12.46 25.30 662.72 
Originated or new 99.11 0.68 1.83 101 .62 
Matured or repaid (excluding write offs) (87.451 (4.48) (7.13) (99. 16) 
Transfer to/ (fromJ stage 1 (9-55) - (9. 55) 
Transler to/ (from) stage 2 37. 33 - 37.33 
Transfer lo/lfrom/ stage 3 4.08 4.08 
Increase / (decrease) in ECL provision without changes in stages 184.58 (140) 2.22 185.40 
Impairment loss allowance. • Closing balance 811.65 44.59 26.20 882.44 

(Rs. in millioo) 
As at 31 March 2021 

Stage 1 Stage 2 Stage 3 Total 
Impairment loss allowance - opening balance 191.00 2.69 122.82 316.51 
Originated or new 139.99 0.94 1.53 142.46 
Matured or repaid (excluding write offs) (47,58) (0.23) (2.86) (50.67) 
Transfer to/(from) stage 1 90.08 90.08 
Transfer to/ (from) stage 2 - 9.07 - 9.07 
Transfer to/(from) stage 3 . (96.71) (96.71) 
Increase / (decrease) in ECL provision willlout changes in stages 251.48 . 0,52 252.00 
Impairment loss allowance• Closing balance 624.97 12.47 25.30 662.74 

Comparison between the provisions required under the IRACP and the impairment allowance computed a> per Ind AS 109: (Rs. in million) 

As at 31 March 2022 
Assets cla.ssificatfon as per RBI norms Asset Gross Loss allowance Net carryin~ Provision required as Difference 

classification carrying (Provision as per amount as per Ind per JRACP between 
as per Ind AS amount as Ind AS) AS provisfon as per 

per Ind AS Ind AS 109 and 

IRACP 

(1) (2) (3) (4) (5)=(3)·(4) (6) (7)=(4)·(6) 
Performing Assets (PA) 

Stage 1 811.66 2.92 808.74 2.03 0.89 
Standard Stage 2 44.59 0. 19 44.40 0.11 0.08 

Stage 1 6.18 0.00 6.18 0.02 (0.02) 
Subtotal for PA 862.43 3.11 859.32 2.16 0.95 

Non•eerform!ng Assets (NPA) 

Substandard Stage 3 6.24 0.78 5.46 0. 55 0.23 
Doubtful• upto I year Stage 3 -
Ooublful-upto 1 to 3 yea" Stage 3 8.44 2.30 6, 14 1. 27 1,03 
Doubtful-More than J years Stage 3 
Loss Stage 3 5.33 5.09 0.2.4 5.25 (0.16) 
Subtotal for NPA 20.01 8.17 11.84 7.07 1.10 

Other Items such as guarantees, loan, Stage 1 - -
commitments,etc which are in the 

Stage 2 . - -scope of loo AS 109 but not covered 
under current IRACP Stage 3 - -

Subtotal - -

Stage 1 811.66 2.92 808.74 2.03 0.89 
Total Stage 2 44.59 0,19 44.40 0.11 0.08 

Stage 3 26.18 8.17 18.02 7.09 1.08 
Total 882.43 11.28 871,16 9.23 2.05 

,;,,,' 
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Angel One Llmited lforme, ly k.11ow11 a, Angel Broking Limited I 
Notes forming part of the Consolidated Financial Statements for the year ended 31 March 2022 

Comparison between the provisions required under the IRACP and the impairment allowance computed .:as per Ind AS 109; 

(Rs. in million) 

As at 31 March 2021 
Anct5. classification as per RBI norms Asset Gross Loss allowance Het carrying Provision required as Difference 

classification carrying (Provision as per amount as per Ind per IRACP between 
as per Ind AS amount as Ind AS) AS provision as per 

per Ind AS Ind AS 109 and 
IRACP 

(1) (2) (3) (4) (5):(3)·(4) (6) (7):(4)•(6) 
Performine Assets !PA! 

Stage 1 624.96 2.81 622.1, 1.Sb 1.25 
Standard Stage 2 12.46 0.27 12.19 0.03 0.,4 

Stage 3 0.31 0.31 0.00 !0.00) 
Subtotal for PA 637. 73 3.08 634.65 1.59 1-49 

Hon-eerformlng Assets iNPA) 
Substandard Stage 3 17.34 1.75 15.59 1.56 0.19 
Doubtful•urlO 1 year Stage 3 . . 

Doubtful-upto I to 3 years Stage 3 0.41 0.13 0.28 0.07 0.06 
Doubtful-More u,an 3 yea~ Stage 3 . . 

Loss Stage 3 7.25 5.79 1A6 7, 11 (1 .32) 
Subtotal for NPA 25.00 7.67 17.33 8.74 (1.07) 

Other items such as guarantees, loan, Stage 1 . . . . 

commftments,etc which are in the 
scop,;, or Ind AS 109 but not covered 

Stage 2 . . . . 

under current IRACP Stage 3 . . -
Subtotal . . - . 

Stage 1 624.96 2.81 622.15 1,56 1.25 

Total Stage 2 12.46 0.27 12.19 0.03 0.24 
Stage 3 25.31 7.67 17.64 8.74 (1.07) 
Total 662.73 10.75 651 .98 10.33 0.42 

Presented in compliance with RBI Hotificalion number DOR (HBFC).CC.PD.No.109/U.10.10612019·20 dated 13 March 2020. 

b) Collaterals 

The Group holds collateral and other credit enhancements against certain of its credit exposures. The following table sets out the principal types of 
collateral held against different twes or financial assets. 

Instrument type Percentage of exposure that Is subject Principal type of collateral held 
to collateral 

As at As at 
31 March 2022 31 March 2021 

Loan against securities 98.72% 98.77% Shares and securities 
Margin trading facility 99.97% 99.96% Shares and securities 

Cl Liquidity rtsk 
Liquidfty risk is the risk that the Group Will nol be able to meet its financial obligations as they become due. The Group manages its liquidity risk by 
en,unng, as far as possible, that it Will always have sufficient liquidity to meet Its liabilities when due. 

The table below summarizes the maturity profile of the Group's financial liabilities: 
The table below summarizes the maturity profile ol the Company's financial liabilities as at 31 March 2022 (Rs. in million) 

Borrowings (other 
Debt than debt 

Trade payables 
Other flnandal 

Total 
securities securities and lease liabilities 

liab!lity) 

0·1 year 245.67 12,309.23 40,668.10 2.533.92 55,756.91 

1-2 year 1.42 . 3.42 
2-3 year 1.42 . . 1.42 
3-4 year . 0.51 . . 0,51 

Beyond 4 years . . . 

Total 245.67 12,314.58 40,668.10 2,533.92 55,762.27 

The table below summarizes the maturity profile of the Company's financral liabilities as at 31 March 2021 (Rs. in millioo) 

Borrowings (other 
than debt 

Trade payables 
Other financial 

Total 
securities and lease liabllitles 

liabHity) 

0·1 year 11,650.83 U ,764.29 1,797.06 36,112.18 
1·2 yaar 4.65 4.65 
2-3 year 4.16 . 4.16 

3-4 year 1.42 . 1.42 

Beyond 4 years 0.51 0.51 
Total 11,661.57 22,764.29 1,797.06 36,222.92 
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47 Maturi ty analysis of assets and liabilities 

The below tabl.e show, an analysis of assets and liabilities analysed according to when they are expected to be recovered or settled. 

(Rs. In million) 
As at 31 March 2022 

Current Non• Current 
(less than 12 (More than 12 Total 

months) months) 
Assets 

Cash and cash equivalents 4,221.07 - 4.211.07 
Bank Balance ott,er than cash and cash equivalents 43,850.77 677.73 44,528.50 
Trade Receivables 5,653.24 . 5,653.24 
loans 13,575.00 13,575.00 
Investments 186.52 0.00 186.52 
other Financial assets 1,827.84 121.09 1,948.93 
Current tax assets (Net) . 21.41 21.41 
Deferred tax assets (Net) - 18.47 18.47 
Investment Property - 33.36 33.36 
Property, Plant and Equipment l ,402.07 t ,402.07 
Intangible. assets under development 119.96 119.96 
Other Intangible assets - 65.63 65.63 
Right to use assets . 17.20 17.20 
Other non-financial assets 208.03 200.04 408.07 

Total Assets 69,522.47 2,676.96 72,199.43 

Liabilit ies 

Trade Payables 40,668.10 40,668.10 
Debt securities 245.67 245.67 
Borrowings (other than debt securities) 12,320.32 11 .33 12,331.65 
Other f inancial liabilities 2,533.92 2,533.92 
Current tax liabilities (Net) 9.87 9.87 
Provisions 47.94 73.09 121.03 
Other non-financial lfabilitii,s 445.42 445.42 

Total Liabilities 56,271.24 84.42 56, 355.66 

(Rs. in million) 

As at 31 Mar ch 2021 

Current Non- Current 
(Less than 12 (More t han 1 Z Total 

months) months) 
Assets 

Cash and cash equivalents 820.44 . 820.44 
Bank Balance other than cash and cash equivalents 17, 912.13 41.90 17,954 03 
Trade Receivables 2,276.95 '2,276.95 
Loans 11,284.93 11,284.93 
Investments 55.40 0.00 55.40 
Other financial assets 14,138.96 150.37 14,289.33 
Current tax assets (Net) 14.82 14.82 
Deferred tax assets (Net) 47 .02 47.02 
Investment Property 33.94 33.94 
Property, Plant and Equipment 1,004.43 1,004.43 
Intangible assets under development 1.83 1.83 
Intangible assets - 54.73 54.73 
Right to use assets 55.18 55.18 
Other non-financial assets 107.23 138.03 245.26 

Tota I Assets 46,596.04 1,542.25 48, .138.29 

liabilities 

Trade Payables 22,764.29 22,764.29 
Borrowings (other than debt securities) 11,6n.1s 37.54 11,714.69 
Other financial liabilities 1 .797.06 1,797.06 
Current tax liabilities (Net) 120.52 120.51 
Provi5ions 33.48 57.51 90.99 
Other non·f1nanclal liabilities 340.77 340.77 

Total l iabilities 36,733.27 95.05 36,828.32 

~ 
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48 Capital management 

The group manage, its capital ,tructure and makes necessary adjustments in li~hl of changes 111 econormc condll!ons and the requiri,menl of financial 
covenants. To maintain or adjust the capital structure, the group may adjust the dividend payment lo shareholders. return on capital to shareholders, 
issue new shares or raise / repay debt. 

For the purpose ot the Group's capital management, capi tal includes issued equity capital and all other equity reserves attributable to the equity holders. 
The primary objective of the Group's capita\ management Is to maximlie the shareholder value and to ensure the Gr~p·s ability to continue ai a going 
concern. There is no non compliance with any covenants or borrowings. 

(Rs. in million) 

As at As at 
31 March 2022 31 March 2021 

Borrowings includfng debt securities 12.577.32 11,714.69 

Less: cash and cash equivalents (Nole 4) 14,221.07) (B2Q.44) 

Net debt (i) 8,356.25 10,894.25 

Total equity {11) 15,843..77 11,309.97 

Total ,capital (fii•l+ff) 2-4,200.02 22,204.22 

Gearing ratio (i) / (i ii) 35 % 49 % 

49 Corporate social responsibility (CSR) expenses 

Gross amount required to be spent by the Group during the year Rs. 43.64 million (Previous year Rs. 28.05 million) 

Amount spent during the year ending on 31 March 2022: (Rs. in million) 

In Cash 
Yet to be paid 

Total 
in cash 

Construction / acquisition of any asset -

On purpose of other than (i) above 43,64 4).64 

Amount spent during the year ending on 31 March, 2021: (Rs. In million) 

In Cash 
Yet to be paid 

Total 
1n cash 

Construction I acquisition of any asset - . -

On purpose of otl\er than (i) above 28.05 28.05 

50 The Company, in the previous year, has completed the Init ial Public Offering (IPO) or 1,96,07,835 Equity Shares offace Value of Rs. 10 each for cash at a 
price of Rs. ]06 per Equity Share aggregating to Rs. 6,000 million comprising a Fresh Issue of 98,03,921 Equity Shares aggregat ing to Rs. 3,000 million and 
on offer for sale of 98,03,914 Equity Shares aggregating to Rs, 3,000 million. Pursuant to the IPO, the Equity Shares of the Company got Usted on National 
Stoc.k Exr,hange (NSE) and Bombay Stock Exchange (BSE) on 05 October 2020. 
The details or utilization of IPO proceeds of Rs. 2,831.70 million, net of IPO expenses of lhe Company are as follows: 

(Rs. fn million) 

Particulars Total amount 
Utili.sed up to March Un-utilised up to Utilised up to March 31, Un-utlllsed up to 

31, 2021 M•tch 31, 2021 2022 March 31, 20U 

Working capital requirements 2,300.00 2,300.00 2,300.00 

General corporale purposes 531.70 506.41 25.29 531.70 

Total utilised/un-utHised funds 2,831.70 2,806.41 25 .29 2,83L70 

51 Additional regulatory information required under (WB) (xvi) of Division Ill of Schedule Ill amendment. disclosure of ratios, is not applicable to the company 
as it is in broking business and not an NBFC registered under section 4S•IA of Reserve Bank of India Act, 193 4, 

52 Quarterly statements of current assets filed with banks and financial insti tutions for fund borrowed from those banks and financial insll'tutfons on the basis 
of security of current a.ssets are in agreernent with the books of accounts. 

53 Disclosure of Interest in Subsidiaries 

The cooso(idal ed financial stalemenls include lhc financial statements of Comp,my and its subsidiaries. Group does not have any joint ventures or 
associates. Angel One Limited (formerly knowr as Angel Broking Limited) is the ultimate parent company of the Group. 

Significant subsidiaries of Group are: 

Name of t he entity 
Place of business/ Country of As at As at 

incorporation 31 Mar ch 2022 31 March 2021 

Angel Financial Advisors Private Limited India 100% 100% 

Angel Ffncap Private Umited India 10011: 100% 

Angel Securities Limited India 100:11 100:1, 

Angel Digitech Services Pn'vate Limi ted India 100% 100% 
\Formerly known as Angel Wellne,s 
Private Limited! 

Mimansa Software Systems Private India 100:1'. 100% 
Limited 
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54 Additional information pursuant to requirement of Schedule Ill to the Companies Act, 2013 under General Instructions for preparation of consolidated 
finandal statements 

a. Net assets (Rs. in million) 
Name of the entity 31 March 20 22 31 March 2021 

% of Consolidated Amount % of Consolidated Amount 
net assets net assets 

Holding Company 

Angel One Limited (forrilerly known as An.gel Brol<lng Li mired) 99% 15.541.82 99% 11 ,107.42 

Subsidiaries (Indian) 

Angel Financial Advisors Private Limited 0% 50.25 0% 47.87 
Angel flncap Pr ivate Limited 2% 394.05 Jr.. 327 . 53 
Angel Securities limited 0% 45.76 0% 43.16 
Angel Oigitech Services Plivate Limited (formerly known as Angel (1%) (213.34) {2%) (239.13) 
Wellness Plivate limited) 

Mfmansa Software Systems Pr ivate Limited 0% 25.23 0% ZJ .12 

Total 100% 15,843.77 100% 11,309.97 

b. Share in profit or loss (Rs. in million) 
Name of the enti ty 31 March 2022 31 March 2021 

% of Consolidated Amount % of Consolidated Amount 
net profit/ (loss) net profit/ (loss) 

Ho lding Company 

Angel One Limited (formerly known as Angel Broking Umited) 99:g 6,165.98 99% 2,947.73 

Subsidiaries (Indian) 

Angel Financial Advisors Private Limited 0% (4.88) 0% 6.09 
Angel Fincap Private Limited u: 80.33 1% 34.49 
Angel Securities Limited 0% (1.79) o, 18.14) 
Angel Digltech Services Private Limited (formerly known as Angel 0% 15.87 1011 (4.76) 
Wellness Private Limited) 

Mimansa Software Systems Private Limited (0%) 17.46) (0%) (6.85) 

Total 100% 6,248 .05 100% 2,968.56 

c. Share in Other Comprehensive Income !Rs. in milli011) 
Name of the entity 31 Mar ch 2022 31 March 20 21 

% of Consoljdated Amount % of Consolidated Amount 
OCI OCI 

Holding Company 

Angel One Limited (formerly known as Angel Broking limited) 96% (9.8S) 92% (11.57) 

Subsidiaries (Indian) 

Angel Financial Advisors Private Limited 5% (0,49) 2% (0.22) 
Angel Fincap Private Limited ·1% 0.07 5% (0.57) 
Angel Securities Limited 0% 0% 0.01 
Angel Olgitech Services Plivate limited (formerly known as Angel 0% (0.01) 1% (0.10) 
Wellness Private Limited) 

Mimansa Software Systems Private Limited 0% (0.03) 0% 10.05) 

Total 100% (10.31) 100% (12.50) 

d. Share in Total Co~pret,ensive Income (Rs. in million) 
Name of the entity J1 March 2022 31 J,larch 2021 

% of Consolidated Amount % of Consolidated Amount 
TOCI TOCI 

Holding Company 

Angel One Limited (formerly knoYln as Angel Broking Limited) 99% 6,156.13 99% 2,936.16 

Subsidiaries (lndfan) 

Angel Financial Advisors Plivate Limited . 0% (5.37) 0% 5.87 
Angel Fincap Private Limited 1i 80.40 111( 33.92 
Angel Securities Limited Di \U9) 0% (8.13) 
Angel Oigilech Services Plivate Limited (formerly known as Angel 0% 1S.86 0% (4.86) 
Wellness Private Limlted) 

Mimansa Soflware Systems Private Limited 0% (7.49) 0% 16.90) 

Total 100% 6, 237.74 100% 2,956.06 
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55 Note on Discontinued Operations 
The economic environment on account of Covid 19 posed significant challenges to the Gym and Healthcare business. After 
evaluating various opt ions relating to sustainability of this business, Board of Directors of the Company has decided in its 
meeting dated June 23, 2020 to discontinue/abandon this lme of business wi th effect from 30 June 2020. 
However, Management of subsidiary company has entered into new business activities and is using existing resources to 
continue for the foreseeable future. Management of subsidiary company is using the assets pertaining to Gym and 
Healthcare business as part of new business activiti es and accordingly, all assets and liabilities have been carried at the 
book value and have not classified as Held for Sale. 
Further, as per the requirements of accounting standards, Discontinued operations an~ excluded from the results of 
continuing operations and are presented separately as profi t or loss from discontinued operations in the Statement of Profit 
and Loss. 

a. Financial performance: (Rs. in million) 
31 March 2022 31 March 2021 

INCOME 
(a) Revenue f ram operat lens 
(b) Other income 1.39 
Total income (I) 1.39 

EXPENSES 
(a) Finance costs 0.69 
tb) Employee benefits expenses 3.63 
(c) Depreciation expense 2.91 5.33 
(d) Other expenses 0.01 2.18 
Total expense (II) 2.92 11.83 

Profit/ (Loss) before tax (l-1I~I11) (2.92) (10.44) 

Deferred Tax (0.41) 1.58 
Total tax expense (IV) (0.41) 1.58 

Loss for the year after tax (11I-IV=V) (2.51) (12.02) 

b. Cash Flow Statement (Rs. in million) 
31 March 2022 31 March 2021 

Net cash used in operating activities (0.04) (36.58) 
Net cash used i n investing activities (0.03) 
Net cash flows from financing activities 0.04 29.81 

-M 
o , 
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56 Subsequent events: 

There were no significanL events after the end of the reporting period which require any adjustment or disclosure in the financial statements other than 
as stated below: 

The Board of Directors, t hrough circular resolution on 01 April 2022 declared a fourth interim dividend of Rs. 7 .00 per equity share. The Board of 
Directors have further recommended a final dividend of Rs. 2.25 per equity share for the financial year ended 31 March 2022. Payment of t he final 
dividend is subject to ill approval by the shareholders, In the ensuing Annual General Meeting of the company. 

57 The Code on Social Security, 2020 ('Code') relating to employee benefits during employment and post-employment benefits received Presidential assent 
in September 2020. The Code has been published in the Gazette of India. However, Lhe date on which the Code will come into effect has not been 
notified and the final rules/interpretation have not yet been issued. The Company will assess the impact or the Code when it comes into effect and wrll 
record any related impact in the period lhe Code becomes effective. 

58 The' ffnancial statements of the Group were authorised for issue in accordance with a resolution of the directors on 20 April 2022. 

As per our report ot even date 
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INDEPENDENT AUDITOR'S REPORT 

To the Members of Angel Broking limited 

Report on the Audit of the Consolidated Flnanclal Statements 

Opinion 

12th Hool. l'hn Ruhy 
29 Son;Jpati 8iJPiJ1 lvbf\.J 
Daclar (West) 
Murnli,,i • 4()Q 028, l11ciifl 

Tel: •91 22 6B 19 8000 

We have audited the accompanying consolidated financial statements of Angel Broking Limited 
(hereinafter referred to as "the Holding Company") and its subsidiaries (the Holding Company and 
Its subsidiaries together referred to as "the Group") comprising of the consolidated Balance Sheet 
as at March 31 2021, the consolidated Statement of Profit and loss Including other comprehensive 
income, the consolidated Cash Flow Statement and the consolidated Statement of Changes in Equity 
for the year then ended, and notes to the consolidated financial statements, including a summary of 
significant accounting policies and other explanatory information (hereinafter referred to as "the 
consolidated financial statements"). 

In our opinion and to the best of our information and according to the explanations given to us and 
based on the consideration of reports of other auditors on separate financial statements and on the 
other financial information of the subsidiaries, the aforesaid consolidated financial statements give 
the information required by the Companies Act, 2013, as amended ("the Act") in the manner so 
required and give a true and fair view in conformity with the accounting principles generally accepted 
in India, of the consolidated state of affairs of the Group as at March 31, 2021, their consolidated 
profit including other comprehensive Income, their consolidated cash flows and the consolidated 
statement of changes In equity for the year ended on that date. 

Basis for Opinion 

We conducted our audit of the consolidated financial statements in accordance with the Standards 
on Auditing (SAs), as specified under section 143(10) of the Act. Our responsibilities under those 
Standards are further described in the 'Auditor's Responsibilities for the Audit of the Consolidated 
F'inancial Statements' section of our report. We are independent of the Group in accordance with the 
'Code of Ethics' issued by the Institute of Chartered Accountants of India together with the ethical 
requirements that are relevant to our audit of the financial statements under the provisions of the 
Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance 
with these requirements and the Code of Ethics. We believe that the audit evidence we have obtained 
is sufficient and appropriate to provide a basis for our audit opinion on the consolldated financial 
statements. 

Key Audit Matters 

Key audit matters are those matters that, in our profession a I judgment, were of most significance in 
our audit of the consolidated financial statements for the financial year ended March 31, 2021. These 
matters were addressed in the context of our audit of the consolidated financial statements as a 
whole, and in forming our opinion thereon, and we do not provide a separate opinion on these 
matters. For each matter below, our description of how our audit addressed the matter is provided 
in that context. 

We have determined the matters described below to be the key audit matters to be communicated 
in our report. We have fulfilled the responsibilities described in the Auditor's responsibilities for the 
audit of the consolidated financial statements section of our report, including in relation to these 
matters. Accordingly, our audit Included the performance of procedures designed to respond to our 
assessment of the risks of material misstatement of the consolidated financial statements. The 
results of audit procedures performed by us, including those procedures performed to address the 

$ ,l,' O~tlil"Kli 1-',. Co. U .. P, ;J L,ir11itN1 l.i;1t.1ilify P;:inr1,P,r~hip with LLP 1,terllily No. AAB-~1294 
h0gu (Jftice '. 22, U1IMC °5tH!~l. Block 'B'. Jr<l flooi' Kolk.:lt.:'!·700 01 t, 
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matters below, provide the basis for our audit opinion on the accompanying consolidated financial 
statements. 

Key audit matters 

1. IT svstems and controls 

The financial accounting and reporting 
systems of the Company are 
fundamentally reliant on IT systems 
and IT controls to process significant 
transaction volumes. 

Automated accounting procedures and 
IT environment controls, which include 
IT governance, general IT controls 
over program development and 
changes, access to programs and data 
and IT operations, are required to be 
designed and to operate effectively to 
ensure accurate financial reporting. 

Therefore, due to the pervasive nature 
and complexity of the IT environment, 
the assessment of the general 1T 
controls and the application controls 
specific to the accounting and 
preparation of the financial 
information Is considered to be a key 
audit matter. 

Other Information 

How our audit addressed the key audit matter 

We performed the followfng procedures assisted by 
specialized IT auditors on the IT Infrastructure and 
applications relevant to financial reporting: 

• Tested the design and operating effectiveness of 
IT access controls over the information systems 
that are important to financial reporting and 
various interfaces, configuration and other 
identified application controls. 

• Tested IT general controls (logical access, changes 
management and aspects of IT operational 
controls). This included testing that requests for 
access to systems were appropriately reviewed 
and authorized. 

• Tested the Company's periodic review of access 
rights. We also Inspected requests of changes to 
systems for appropriate approval and 
authorization. 

• In addition to the above, we tested the design and 
operating effectiveness of certain automated and 
IT dependent manual controls that were 
considered as key internal controls over financial 
reporting. 

• Tested the design and operating effectiveness 
compensating controls in case deficiencies were 
identified and, where necessary, extended the 
scope of our substantive audit procedures. 

The Holding Company's Board of Directors is responsible for the other Information. The other 
information comprises the information included in the Annual report, but does not include the 
consolidated financial statements and our auditor's report thereon. The other information is 
expected to be made available to us after the date of this auditor's report. 

Our opinion on the consolidated financial statements does not cover the other information and we do 
not express any form of assurance conclusion thereon. 

In connection with our audit of the consolidated financial statements, our responsibility is to read 
the other information identified above when it becomes available and, in doing so, consider whether 
such other information is materially Inconsistent with the consolidated financial statements or our 
knowledge obtained in the audit or otherwise appears to be materially misstated. 

When we read such other information, if we conclude that there Is a material misstatement therein, 
we are required to communicate the matter to those charged with governance and to comply with 
the relevant applicable requirements of the standard on auditing for auditor's responsibility in 
relation to other information in documents containing audited consolidated financial statements. We 
have nothing to report In this regard. 
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Responsiblfltles of Management for the Consolidated Financial Statements 

The Holding Company's Board of Directors is responsible for the preparation and presentation of 
these consolldated financial statements in terms of the requirements of the Act that give a true and 
fair view of the consolidated financial position, consolidated financial performance including other 
comprehensive income, consolidated cash flows and consolidated statement of changes in equity of 
the Group in accordance with the accounting principles generally accepted In India, Including the 
Indian Accounting Standards (Ind AS) specified under section 133 of the Act read with the 
Companies (Indian Accounting Standards) Rules, 2015, as amended. The respective Board of 
Directors of the companies included in the Group are responsible for maintenance of adequate 
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the 
Group and for preventing and detecting frauds and other irregularities; selection and application of 
appropriate accounting policies; making judgments and estimates that are reasonable and prudent; 
and the design, implementation and maintenance of adequate internal financial controls, that were 
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant 
to the preparation and presentation of the consolidated financial statements that give a true and fair 
view and are free from material misstatement, whether due to fraud or error, which have been used 
for the purpose of preparation of the consolidated financial statements by the Directors of the 
Holding Company, as aforesaid. 

In preparing the con soil dated financial statements, the respective Board of Directors of the 
companies included in the Group are responsible for assessing the ability of the Group to continue as 
a going concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless management either intends to liquidate the Group or to cease 
operations, or has no realistic alternative but to do so. 

Those respective Board of Directors of the companies included in the Group are also responsible for 
overseeing the financial reporting process of the Group. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Statements 

Our objectives are to obtain reasonable assurance about whether the consolidated financial 
statements as a whole are free from material misstatement, whether due to fraud or error, and to 
issue an auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, 
but is not a guarantee that an audit conducted in accordance with SAs will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material lf, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these consolidated financial statements. 

As part of an a udlt In accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

► Identify and assess the risks of material misstatement of the consolidated financial statements, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, 
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 
The risk of not detecting a material misstatement resulting from fraud is higher than for one 
resulting from error, as fraud may involve collus!on, forgery, intentional omissions, 
misrepresentations, or the override of Internal control. 

► Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate In the circumstances. Under section 143(3)(1) of the Act, we 
are also responsible for expressing our opinion on whether the Holding Company has adequate 
internal financial controls with reference to financial statements in place and the operating 
effectiveness of such controls. 

► Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 

► Conclude on the appropriateness of management's use of the going concern basis of accounting 

L 
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and, based on the audit evidence obtained, whether a material uncertainty exists related to 
events or conditions that may cast significant doubt on the ability of the Group to continue as a 
going concern. If we conclude that a material uncertainty exists, we are required to draw 
attention in our auditor's report to the related disclosures in the consolidated financial 
statements or, If such dlsclosures are Inadequate, to modify our opinion. Our conclusions are 
bast-d on tht> audit evidence obtained up to the date of our auditor's report. However, future 
events or conditions may cause the Group to cease to continue as a going concern. 

► Evaluate the overall presentation, structure and content of the consolidated financial 
statements, including the disclosures, and whether the consolidated financial statements 
represent the underlying transactions and events in a manner that achieves fair presentation. 

► Obtain sufficient appropriate audit evidence regarding the financial information of the entities 
or business activities within the Group of which we are the independent auditors, to express an 
opinion on the consolidated financia I statements. We are responsible for the direction, 
supervision and performance of the audit of the financial statements of such entities included in 
the consolidated financial statements of which we are the independent auditors. For the other 
entities included in the consolidated financial statements, which have been audited by other 
auditors, such other auditors remain responsible for the direction, supervision and performance 
of the audits carried out by them. We remain solely responsible for our audit opinion. 

We communicate with those charged with governance of the Holding Company among other matters, 
the planned scopta and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and 
other matters that may reasonably be thought to bear on our independence, and where applicat>le, 
relatt-d safeguards, 

From the matters communicated with those charged with governance, we determine those matters 
that were of most significance in the audit of the consolidated financial statements for the financial 
year ended March 31, 2021 and are therefore the key audit matters. We describe these matters in 
our auditor's report unless law or regulation precludes public disclosure about the matter or when, 
in extremely rare circumstances, we determine that a matter should not be communicated in our 
report because the adverse consequences of doing so would reasonably be expected to outweigh the 
public interest benefits of such communication. 

Other Matter 

(a) We did not audit the financial statements and other financial information, in respect of five 
subsidiaries, whose financial statements include total assets of Rs.1,603.30 million as at March 
31, 2021, and total revenues of Rs.194.57 million and net cash outflows of Rs.118.71 million for 
the year ended on that date. These financial statement and other financial information have been 
audited by other auditors, which financial statements, other financial information and auditor's 
reports have been furnisht-d to us by the management. Our opinion on the consolidated financia I 
statements, in so far as it rt-lates to the amounts and disclosures included ln respect of these 
subsidiaries, and our report In terms of sub-sections (3) of Section 143 of the Act, In so far as it 
relates to the aforesaid subsidiaries, is based solely on the reports of such other auditors. 

Our opinion above on the consolidated financial statements, and our report on Other Legal and 
Regulatory Requirements below, is not modified in respect of the above matters with respect to our 
reliance on the work done and the reports of the other auditors and the financlal statements and 
other financial information certified by the Management. 
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Report on Other Legal and Regulatory Requirements 

As required by Section 143(3) of the Act, based on our audit and on the consideration of report of 
the other auditors on separate financial statements and the other financial information of 
subsidiaries, as noted in the 'other matter' paragraph we report, to the extent applicable, that: 

(a) We/the other auditors whose report we have relied upon have sought and obtained all the 
Information and explanations which to the best of our knowledge and belief were necessary for 
the purposes of our audit of the aforesaid consolidated financial statements; 

(b) In our opinion, proper books of account as required by law relating to preparation of the 
aforesaid consolidation of the financial statements have been kept so far as it appears from our 
examination of those books and reports of the other auditors; ✓ 

(c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss including the 
Statement of Other Comprehensive Income, the Consolidated Cash Flow Statement and 
Consolidated Statement of Changes in Equity dealt with by this Report are in agreement with 
the books of account maintained for the purpose of preparation of the consolidated financial 
statements; 

(d) In our opinion, the aforesaid consolidated financial statements comply with the Accounting 
Standards specified under Section 133 of the Act, read with Companies (Indian Accounting 
Standards) Rules, 2015, as amended; 

(e) On the basis of the written representations received from the directors of the Holding Company 
taken on record by the Board of Directors of the Holding Company and the reports of the 
statutory auditors who a re appointed under Section 139 of the Act, of its subsidiary companies, 
none of the directors of the Group's companies, incorporated in India, Is disqualified as on 
March 31, 2021 from being appointed as a director in terms of Section 164 (2) of the Act; 

(f) With respect to the adequacy and the operating effectiveness of the internal financial controls 
with reference to consolidated financial statements of the Holding Company and its subsidiary 
companies, incorporated in India, refer to our separate Report In "Annexure" to this report; 

(g) In our opinion and based on the consideration of reports of other statutory auditors of the 
subsidiaries, incorporated in India, the managerial remuneration for the year ended March 31, 
2021 has been paid/provided by the Holding Company and its subsidiaries incorporated in India 
to their directors In accordance with the provisions of section 197 read with Schedule V to the 
Act; 

(h) With respect to the other matters to be included in the Auditor's Report in accordance with 
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended, In our opinion and to 
the best of our information and according to the explanations given to us and based on the 
consideration of the report of the other auditors on separate financial statements as also the 
other financial information of the subsidiaries, as noted in the 'Other matter' paragraph: 

i, The consolidated financial statements disclose the impact of pending litigations on its 
consolidated financial position of the Group, in its consolidated financial statements -
Refer Note 36 to the consolidated financial statements; 

ii. The Group did not have any material foreseeable losses in long-term contracts including 
derivative contracts during the year ended March 31, 2021; 
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iii. There were no amounts which were required to be transferred to the Investor Education 
and Protection Fund by the Holding Company and its subsidiaries, incorporated in India 
during the year ended March 31, 2021. 

For S.R. Batllbol & Co. LLP 
Chartered Accountants 
ICAI Firm Registration Number: 301003E/E300005 

per Viren H. Mehta 
Partner 
Membership Number: 048749 
UDIN: 21048749AAAAIM4727 

Place of Signature: Mumbai 
Date: May 05, 2021 
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ANNEXURE TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE 
CONSOLIDATED F'INANCIAL STATEMENTS OF ANGEL BROKING LIMITED 

Report on the Internal Financial Controls under Clause (I) of Sub-section 3 of Section 143 of the 
Companies Act, 2013 ("the Act") 

In conjunction with our audit of the consolidated financial statements of Angel Broking Limited 
(hereinafter referred to as the "Holding Company") as of and for the year ended March 31, 2021, we 
have audited the internal financial controls with reference to consolidated financial statements of 
the Holding Company and its subsidiaries (the Holding Company and its subsidiaries together 
referred to as "the Group"), which are companies incorporated in India, as of that date. 

Management's Responsiblllty for Internal Flnanclal Controls 

The respective Board of Directors of the companies Included In the Group, which are companies 
incorporated in India, are responsible for establishing and maintaining internal financial controls 
based on the internal control over financial reporting criteria established by the Holding Company 
considering the essential components of internal control stated in the Guidance Note on Audit of 
Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants 
of India (ICAI). These responsibilities include the design, implementation and maintenance of 
adequate internal financial controls that were operating effectively for ensuring the orderly and 
efficient conduct or its business, including adherence to the respective company's policies, the 
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and 
completeness of the accounting records, and the timely preparation of reliable financial information, 
as required under the Companies Act, 2013. 

Auditor's Responsibility 

Our responsibility is to ex.press an opinion on the Holding Company's internal financial controls with 
reference to consolidated financial statements based on our audit. We conducted our audit ln 
accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting 
(the "Guidance Note") and the Standards on Auditing, specified under section 143(10) of the Act, to 
the extent applicable to an audit of internal financial controls, both, issued by ICAI. Those Standards 
and the Guidance Note require that we com ply wlth ethical requirements and plan and perform the 
audit to obtain reasonable assurance about whether adequate internal financial controls with 
reference to consolidated financial statements was established and maintained and if such controls 
operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls with reference to consolidated financial statements and their operating 
effectiveness. Our audit of internal financial controls with reference to consolidated financial 
statements included obtaining an understanding of internal financial controls with reference to 
consolidated financial statements, assessing the risk that a material weakness exists, and testing 
and evaluating the design and operating effectiveness of internal control based on the assessed risk. 
The procedures selected depend on the auditor's judgement, including the assessment of the risks 
of material misstatement of the financial statements, whether due to fraud or error. 

We believe that the audit evidence we have obtained and the audit evidence obtained by the other 
auditors in terms of their reports referred to in the Other Matters paragraph below, is sufficient and 
appropriate to provide a basis for our audit opinion on the internal financial controls with reference 
to consolidated financial statements. 

Meanlnq of Internal Financial Controls With Reference to Consolidated Flnanclal Statements 

A company's internal financial control with reference to consolidated financial statements Is a 
process designed to provide reasonable assurance regarding the reliability of financial reporting and 
the preparation of financial statements for external purposes in accordance with generally accepted 
accounting principles. A company's internal financial control with reference to consolidated financial 
statements includes those policies and procedures that (1) pertain to the maintenance of records 
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that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets 
of the company; (2) provide reasonable assurance that transactions are recorded as necessary to 
permit preparation of financial statements in accordance with generally accepted accounting 
principles, and that receipts and expenditures of the company are being made only in accordance 
with authorisations of management and directors of the company; and (3) provide reasonable 
assurance regarding prevention or timely detection of unauthorised acquisition, use, or disposition 
of the company's assets that could have a material effect on the financial statements. 

Inherent Limitations of Internal Financial Controls With Reference to Consolidated Financial 
Statements 

Because of the inherent limitations of internal financia I controls with reference to consolidated 
financial statements, including the possibility of collusion or improper management override of 
controls, material misstatements due to error or fraud may occur and not be detected. Also, 
projections of any evaluation of the internal financial controls with reference to consolidated 
financial statements to future periods are subject to the risk that the internal financial controls with 
reference to consolidated financial statements may become inadequate because of changes in 
conditions, or that the degree of compliance with the policies or procedures may deteriorate. 

Opinion 

In our opinion, the Holdlng Company and Its subsidiaries, whlch are companies incorporated in India, 
have, maintained in all material respects, adequate internal financial controls with reference to 
consolidated financial statements and such internal financial controls with reference to consolidated 
financial statements were operating effectively as at March 31,2021, based on the internal control 
over flnanclal reporting criteria established by the Holding Company considering the essential 
components of Internal control stated in the Guidance Note issued by the ICAI. 

Other Matters 

Our report under Section 143(3)0) of the Act on the adequacy and operating effectiveness of the 
internal financial controls with reference to consolidated financial statements of the Holdlng 
Company, in so far as it relates to these five subsidiaries, which are companies Incorporated in India, 
is based on the corresponding reports of the auditors of such subsidiaries incorporated in India. 

For S.R. Batllbol & Co. LLP 
Chartered Accountants 
ICAI Firm Registration Number: 301003E/E300005 

\ ~ 
per \lirenH.Me~ 
Partner 
Membership Number: 048749 
UDIN: 21048749AAAAIM4727 

Place of Signature: Mumbai 
Date: May 05, 2021 
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Angel Broking Limited 

Consolfdated Balance Sheet as at 31 March 2021 

ASSETS 

Financial Assets 

(a) Cash and cash equivalents 
(b) Bank Balance other than ca1h and ca<h equivalents 
I c) Trade Receivables 
{d) Loans 

(e) Investments 
(f) Other Financial assets 

Non-ftnanctal Assets 
la) Inventories 
lb) Current tax assets (Net) 

le) Deferred tax assets (Net) 
id) Investment Property 
{e) Property, Plant and Equipment 
(f) Intangible assets under development 
(g) Intangible assets 

(hi Right of use assets 
(i) Other non·financtal assets 
Total Assets 

LIABILITIES AMO EQUITY 

LIABILITIES 
Financial Liab111ttes 

(a) Trade Payables 

(i) total outstanding dues of micro enterprises and small 
en terpr lses 

Iii) total outstanding dues of creditors other than micro 
enterprises and small enterprises 

{b) Borrowings 
(c) Other financial liabilities 

Mon-Financial Liabilities 

(a) Current ta, liabilities (Net) 
(b) Provi,ions 
(c) Other non-financial liabilities 

EQUITY 
(a) Equity Share capital 
(b) Other Equity 
Total Ltabtlttie, and Equity 

Note No. 

4 
5 

6 

7 

8 
9 

10 
11 
12 
13 

14 

15 
16 
17 

18 

19 
20 

21 
22 
23 

24 
25 

As at 
31 March 2021 

5,877.76 
12,896.71 

2,276.95 
11,284.93 

55.40 
14,289.33 

14.82 
47.02 
B.94 

1,004.43 
1.83 

54.73 

55.18 
245.26 

48,138.29 

1.97 

22,762.32 

11,714.69 

1,797.06 

120.52 
90.99 

340.77 

818.27 
10,491.70 

48, 138.29 

The accompanying note, are an 1ntegral part of the financials statements 

As per our report of even date 
For S.R. Batlfboi & Co. LLP 
Finn Registration Mo. : 301 003E IE300005 

Chartered Accountants 

~~ 
Vtren H. Mehta 

Partner 
Membership No : 048749 

Place: Mumbai 
Date: 05 May 202 1 

For and on behalf of the Board of Director, 

D1nesh Thakkar 

Chairman and Managing Director 

J;!i!r 
Company Secretary 
Membership No: ACS22506 

Place: Mumbai 
Date: 05 May 2021 

(Rs. in million) 

As at 
31 March 2020 

6,132.36 
8,003.23 

390.27 
2,805.78 

352. 65 
2,705.83 

0.45 
49.18 
48.89 
1.28 

1,038,77 
20.88 
47.41 

153.16 
151.63 

21,901,77 

9,394.93 

4,908.79 
1,304,65 

0.45 
67.08 

311. 68 

719.95 

5,194.24 
21,901.77 

Chief Execu lve-()(ficer 
Place: S FranciS o 

·e s~al 
Chfef Financial Officer 
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Angel Broking Limited 

Consolidated St1tement of Ptoflt and Loss for the year ended 31 Marci, 2021 

Revenue ftom operatlons 

(a) Interest Income 

(b) Fees and Commission Income 

(c) Net gain on fair value changes 

Total Revenue from operations [I) 
id) Other Income Ill) 

Total Income (1+11~111) 

Expenies 

(a) Finance Costs 
(b) Fees and commission expense 

(c) lmpainnent on financial instruments 
(d) Employee Benefits Expenses 
le) Oepreciat1ont amort1zat1on and impairment 

If) Others expenses 
Total Expenses (IV) 

Profit before tax (111,IV • V) 

Tax Expense: 
{a) Current hx 
(b) Deferred Tax 

(c) Taxes for earl1er years 
Total Income tax expense IVI) 

Profit for the year from continuing operations (V-YI-YII) 

Loss before tax from discontinued operation, (before tax) (VIII) 
Tax expense on disconUnued operations (IX) 
Loss after tax from discontinued operation• (VUI-IX~X) 

Profit for the year (Vll+X~XI) 

Other Comprehensive Income 
Items that will not be reclassified to profit or loss 

(al Re-measurement gains / (losses) on deflhed benefit plans 

(b) Income tax relating to items that will not be reclossffled lo profit or loss 
Other Comprehensive Income (XII) 

Total Comprehensive Income tor the year (Xl+XII) 

Earnln11s per equity ,hare from Contlnuln11 operations (FV R,. 10 each) 
Bask EPS • (Rs. I 
Diluted EP, • (Rs.) 

Eornln~s per equity share from Discontinuing op•r•tlons (FV Rs. 1 O each) 
Baste EPS • (Rs.) 
Diluted EPS • (Rs.) 

Earnings per equity share from total operations (FY Rs. 10 ••ch) 
Basic EPS • (R,,) 
Diluted EP, • !Rs,) 

The accompanying not&s are an IMegral port of the financials statements 

As per our report of even date 
For S.R. Batllbol a Co. LLP 

Note No. 

26 
27 

28 

29 

30 

31 

32 
33 
34 

12 

52 
52 

12 

35 

35 

35 

31 March 2021 

1,769.◄4 

10,778.22 

89,18 

12,636.84 
352. 98 

12,989.82 

389.34 
3,629.78 

346.IM 
1,718.45 

183.60 
2,610.94 

8,878.15 

4,111.67 

1,041.77 

l.92 

85.40 
1,131,09 

2,980.58 

(10.44) 

1.58 
{12.02) 

2,968.56 

116. 72) 
4,22 

(12.50) 

2,956.06 

38.75 
38.48 

(0.16) 

(0.16) 

38.oO 
38.32 

(Rs. In million) 

31 March 2020 

1,577.J~ 

5,644.00 

24.86 
7,246.24 

300.90 
7,547.14 

488.59 
2,304.40 

377,10 

1,598.03 
209.17 

1,382.18 
6,359.47 

1,187.67 

297.31 

24.55 
(2.08) 

319.76 

867.89 

(39.21) 

5.22 
(44.43) 

823.46 

(12,85) 

3.24 
(9.61) 

813,85 

12.0S 
12.05 

(0.62) 
10,62) 

11.44 
11.44 

For and on behalf of the Bo.,rd of Dlrectors 
Firm Registration No. : 301003E/E300005 

l~ R 
Viren H. Mehta 

~ • ,0,~"-7"" fe-~;-,, L 
Dinesh Thakkar Narayan Gangadhar 

Partner 

Member5hip No : 048749 

Place: Mumbai 
Date: OS May 2021 

_) 

Chairman and Managing Di rector Chief Executlv 0 1 ker 

01;1.~re~ 
J~ 

Company Secretary 
Membership No: ACS22506 

Place: Muml>al 
Date: 05 May 2021 

Place: San F nclsc 

< 
e~ /Ii. al 

ChferFinanc • !fleer 
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Angel Brok.Ing Um1tea 

Consolidated Cash F!ow Statement for the year ended 31 March 2021 (Rs. in million) 
Year ended Year ended 

31 March 2021 J 1 March 2020 
A. Cash flow from operating activfttes 
Profit before tax 

Adjustments for non cash a11d non-operating activities: 
4,101.23 1,148.46 

Depr·eciation and amortisation expense 188.93 221 .24 
Gain on cancellatfon of lease (8.28) (5,90) 
Expense on Employee Stock option scheme 12.Q2 19.98 
Income from leased property (1.48) (0.81) 
Interest expense on borrowings 354.60 436.35 
Interest 011 Income tax refund (0.19) (1.76) 
Provision on expected credit loss on trade receivables 7.79 0.50 
Provision on expected credit loss on loans 4.21 0.98 
Interest income on financial assets (12.19) (11.33) 
Dividend Income on Mutual fund (0.13) (21.49) 
8ad debts written off 334.04 375.76 
Loss / (Profit) on sale of property, plant and equipments 8.60 6.28 
(Profit) I Loss on financial instru,nents designated at fair value through profit or loss 189.18) (24,86) 
Operating proffl before working capital chanse• 4,899.97 2,143.40 

Changes 1n working capital 

Increase/ (decrease) in trade payables 13,369.36 3,017.D 
(Increase)/ decrease in inventories 0.45 0.00 
Increase/ (decrease) in other rinancla( liabilities 492.41 (53.55) 
Increase/ (decrease) In other non financial liabilities 29.09 49.75 
Increase/ (decrease) in provisions 7.19 1.88 
(Increase)/ decrease I 11 trade receivables (2,222.50) 1,385.50 
(Increase)/ decrease in loans (8,483.36) 4,810.32 
(Increase)/ decrease in Other Bank Balances (4,893.48) (2,613.12) 
(Increase)/ decrease in other financial assets (11,577.31) (2,022.02) 
(Increase)/ decrease in other non-financial assets (93.62) 6.32 
Cash ~enerated from operations (8,471.80) 6,725.81 
Income tax paid (971.95) 1292.85) 
Net cash (used fn) I generated rrom operating actMt1es (A) (9,443.75) 6,432.96 

8. Cash flow from Investing activities 

Purchase of property, plant and equipment, intangible assets (144.17) (126.18) 
Proceeds from sale of property, plant and equipment, intangible assets 4.10 1.25 
Income from lease property 1.48 0.81 
Dividend Income from mutual funds 0.13 21.49 
Payment for purchase of mutual funds (44,530.44) (17,000.50) 
Proceeds from sale of mutual fund and shares 44,916.87 16,821.81 
~et cash generated from/ (used in) Investing activities (B) 247.97 (281,32) 

C, Cash flow from Financing activities 

Proceedsl(repayments) of borrowings 6,940.38 13,763.97) 
Proceeds from term and vehicle loan 3.54 10.17 
Repayment cf term and vehicle loan (19.48) 
Proceeds from issue of equity shares 3,005.84 
Share issue expenses (151 .57) . 
Interest paid on borrowings {346.69) (436.35) 
lnte,im Dividend Paid (426.58) (194. 39) 
Dividend Tax Paid (39.60) 
Repayment of lease liabil iii es including interest (44.26) (64,96) 
Net cash generated from/ (used 1n) financing activities (C) 8,941.18 (4,488.90) 
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Consolidated Cash Flow Statement for the y.ear ended 31 March 2021 (Rs. In million) 
Net (decrease)/ increase in cash and cash equivalents (A+B+C) (254.60/ 1,662.74 
Cash and cash e~uiva\ents at the beginning of the year 6,132.36 4,469.62 
Cash and cash equivalents at the end of the year 5,877.76 6,132.36 

Cash and cash equ1va!ents comprise 
Balances with banks 

On current accounts 816,60 3,611.93 
Fixed Deposits with original maturity less than 3 months' 5,057.JZ 2,514.39 

Cash on hand 0.07 0.65 
Cheques on hand l.77 5.39 
Total cash and bank balances at end of the year (Refer Note 4) 5,877.76 6,1 32.36 

• Includes Fixed Deposits under lien with stock exchange as security deposits and minimum base capital requirements / arbl !ratlon matters 
amounting to Rs. Nil (31 March 2020 Rs, 1.57 million). 

The accompanying note• are an Integral part of the ftnancials statements 

Notes 

1. Changes tn 11abntttes arising from flnanctng activities (Rs. in million) 
Year ended Year ended 

31 March 2021 31 March 2020 
Opening balance 4,908.79 8,718.18 
Addition during the year 6,953.54 n.21 
Proceeds from vehicle loan 3.54 10.17 
Amortisation of interest and other charges on borrowings 7.91 17.79 
Repayments during the year (75.83) (3,828.93) 
Other adjustments (83,27) (80,83) 
Closing balance 11,714.69 4,908.79 

2. The above statement of cash flow has been prepared under the '"Indirect method" as set out in IND AS-7 "Statement of cash flow", 

The accompanying notes are an integral part of the financials statements 

As per our report of even d•te For and on behalf of the Board of Directors 
For S.R. Batltbot fr Co. LLP 

Firm Registration No.: l01003E/E300005 
Chartered Accountants 

;()~ A~ 
~~~i-- , )t)~ t,-·~;~J" k, • 

--=· 
.. 

Dlnesh Thakkar Narayan Gangadhar 
/,,. . '" " Partner r \' Chairman and Managing Di rector Chief Execur~ve ricer 

Membership No: 048749 
., 

Din : 00004382 Place:1 an F nc1sco I 

,t: . ' I 

,I ~.- I p . 
\. \ I ' ., ./ 

tT,~ -\ " i Vinee Agrawa \ .. .• 
t • ,,. Company Sec re ta ry Chief Ffnanclal Officer ~ , , ,' 

Membership No: ACS22506 

Place: Mumbai Place: Mumbai 
Date: 05 May 2021 Date: 05 May 2021 
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An9el Brok(ng limited 

Statomt!nt of Chanil!!s In Eql.Jlly for the year ended 31 Match 2021 

A Equity Shara Capita! 
(~. fn mlllfon) 

EqLrlty Shares of Rs, 10 ISSI.Jed, s:Ubscrlbed and fully paid up 
Amount 

Balance 11s on 1 April 2019 
719.95 

Chan~e.s in EquHy Shc1re Capital dutirig the year -
Ba lairu:e as at :, 1 March 2020 

719.95 
Chan~es in Equrt,y Share Capital during the yerir 

98.32 
Balance ,u at 31 March 2021 

818.27 

B Other Equity (Rofor Note 25) 
(Rs. 111 million) 

R.e5@~ a Surplus Equlty·Settl od 

Ge-ner.a.l 
Sec:urlUe~ 

M.etainod ~tatutory lmp.!111rment 
s.h ar,eo-ba1 ~d 

Total Premium Capltal Re1-ervo !Jaymeot Reierve EaminR,S REs~rve M~l!!tve Res.erve resen-e 
B~lane,e al 01 April 2019 1l2.85 977.08 3,358.22 57.22 51.59 1.1 l 1 ◄.31 ◄i S94.40 
PJ"ofll for the year 823.◄6 82l.◄o 
Other Comprehc!nslve Income for tile ye11r {9,61) (9.61) 
Transferred to Stalutory Reserve (8.11) 8.11 
OMdem.ls paid (including di~tlend distribution tax] 1233.99) 12lJ.99) 
Addlllou ror equity share op11c;ih> granted 

19.98 19.98 
8-al anc.e ~t J 1 March 2020 132.85 977.oa J,929.97 6S.JJ 53.59 1.B l◄.29 5, 194.2◄ 
Balance &t 01 April 2020 132.aS 977.08 J,929.97 65.13 Sl.59 1.13 H .29 5,194.24 
Profit lor thr; ye11r 2,968.5& 2/968.56 
.Other Cumprehensive _Income far the:? year (12.50) (12.50) 
Premlurll of equity shares i-ssuC!d 2,908.16 2,908. 16 
Utitrsed towards IPO e:,t'pet1ses (151,171 (151.17) 
urnrs.ed towards. equity share option excerci~d 

10.011 (0.64) 
Tni:nsfcr-to reta1ned eatn1ni!S from fquity-Scll!ed share-based 6.49 (6.49) 
payment reserve 

Addition fo, equity 1hc,re options ~ranted 
12.0l 12.03 

tTra111fer from rE!ta1t1ed eam1ngs. to Statutory Reserve (1.79) 5.79 
Dividend, paid (426.16) (426.581 
Balance at 31 Merc:h 2021 132.85 3,733.67 6,460.15 71.12 53.59 1.13 39. 19 10,491.70 

The ~ccompany1ns nota-.1. .!Ire an lnte1r•I p11rt of the financials stttements 

As per our report of e'yen date 

For 5.R. B•tllbol ! Co. LLP F'ot and on bahailt of the Beard of D1rec:.tors. 
firm Re1lstration No. : 30100JE/EJOOOOS 

;0~. Chartered Accountants 

\}~ · ~~ M~f~ 
Viren H. Mehta ~ -- . 

~,".,, 
.., 

~ 
\ 01nesh Thakkar arayan G-ZLn9.a.dhar 

Partr1er 

« ' ·\ Chairman and Mitna g1 n~ Dfrector Chief Esecutlve or,51' " . Mombec,hlp No : 046749 
I Din : 00004361 P(ace: San Fr-ancl 

\\' ..'1 J~ . ;,)) --
~- Vln~"~ K wal 

' Cam1>a ny Sec retarv Chief Fina al Office( 
, M,embership t-lo: ACS22I06 .... 

Place: Mumbai Place: Mun1hal 
D,te: 05 May 20!1 Oat~: 05 ~"1y 2011 
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Angel Broking Limited 
Consolidated A«ountlna Policies for the year ended 31 March 2021 

1 Corporate information 
Ana el Broking Limited ('ABL' 01 the 'Company') Is the holding Company, and Its subsidiaries together referred as 'Group'. The Company has co,werted Into 
public limite(j company w.e. f 28 June 2018 via a Certificate of Incorporation issued by Reslstrar of Companies, Mumbai, Mahal'ashtra. 
The Company Is a dfvecslfied financial services company ond along-with Its subsidiar1es is primarily engaged In the business of stock, commodity and 
currency broklng, Institutional broking, providing margin trading facility, d<.'l]OSitory services and d1slr1bUlioo of mutual funds, le11dlng as a Non-Banking 
Finance Company (Non • deposit accepting) and corporate agents of insurance companies. The Company through Its other sub,ldlarics, fs engaged In 
offering health and allied fitne55 services, software consultancy and annual maintena11ce service, . 
The Company Is a member of National Stock Exchan&1e of India Limited (NSEJ, Bombay Stock Exchange Limited (BSEJ, National Commodities and Derivative-. 
Exchange Limited (NCDEXJ, Multi Commodfty Exchange of India Limited (MCX), Metropolitan Stock Exchange of India Limited (MSEI) and • depository 
participant with Central Depository Servke, (lrnlia) Limited (COSL). The Compony IS et•!l•ged (n the buline,s of stock, currency and commodity broklng, 
margin trading facility, depo,itory seMce, and dlstJ-tlution of mutual fund, , to Its clients; and eams brokerage, fees, commission and Interest Income 
thereon. The Company has also bttn providins portfolio mana~emcnt services. The re11!stered office address of the compMy Is G-1, ground floor, Akrull 
Trade Centre, toad no. -7, MIDC, Andheri (East) Mumbai 400093. 

2 Bash of Prep1r1tfon and presentation and Significant accounllne policy 
The Financial Statement, of th<! Company comply In all material aspects with Indian Accounting Standards ('Ind AS') notified under Section 133 of the 
Companie• Act. 2013 (the Act') read with the Companies (lndion Accounting Standard1) Rules, 2015 as amended from t ime to lime and other relevant 
proVISlons of tM Act. 
Accountin~ policies have been c0<1s1stently applied to •ti the financial year presented In the financial statem.,nts except where a newly issued accounting 
standard is initially adopte,j or • revision to the existlns accounting standard require, a change in the accounting policy hitherto in use. 

The Balance Sheet, the Statement of Changes In Equity, the Statement or Profit and Lo55 and disclosures are p,esented In lhe format prescribed under 
Division Ill of Schedule Ill of the companle, Act, as amended from time to time, for Non•Sanklng Financial Companies ('NBFCs') that arc required to comply 
with Ind AS. The statement of Cash Flows has been prcsente(j as per the requlnements of Ind AS 7 statement of Cash Flows. 

The Hnancial stat..ments have been prepared under the hlstorical cost convenlioo and 0!1 accr\lal basis, except for certain financial a55ets and lfabfiitfPS, 
defined benefit· plan liabiliti.-s and share based payments being measured at fair v•lue. 

These financial statements are presented in Indian Rupees (INR)I (Rs.), which is al,o Its functional currency and all values are rounded lo the nearest 
mfllion. E~cept when ocherwlse Indicated. 

The coosolJdated financial statements for the period ended 31 March 202 I arc being authorise<! for issue In accordance with a resolution of the dlrecta<s on 
05 Moy 2011. 

Basl, of ConsoUdatton 

The consolidated financial statement, comprise the financial statements of the Company and its subsidiaries as at 3 I March 2021 , The Company 
con,olldates a subsidiary when It controls it. Control is achieved when the Group Is e•po1cd, or has rights, to variable returns from Its invol~ment with the 
lnvest<>e and hes the ability to affect those returns through its power over th<> investee. 

Generally, there Is • presumption that • majority of voting n11hts result In control. To support this presumption and when the Group has less than • 
majority of the voting or similar rights of an Investec, the Group considers all relevant facts and cirwmstances In assessing whether It has power over an 
Investee, includfn11: 
• The contractual arran11emenl with the other vote holders of the investee 
• Rights arisin11 from other contractual arrangements 
• The Group' s votine ri!!111s and potential voting rights 
• The siz.- of the Grnup's holding or voting right, relative to the d2e and dispersion of the holdings of the other voling riBhts holders. 

The Group re-asses~~5 whether or nul ll controls an tnve:,;tee ff facts and circumstances ihdicate that there c,re c.ha1~aes. to one Of" more of the three 
clements of control . Consolidation of a subsidiary begins when the Group obtains cont1·ol over U,e ,ubsldlary and cea,es when U,e Group loses control of the 
subsidiary. Assets, liabilities, income and expenses of a sub,idlary acquired or disposed al during the year are lndudcd In the coosolldate(j nnandal 
rtatemenls from the date the Group !fains control until the datc the Group ceases to control the S!Jbsidlary. 

Consolidated llnanc1al statements are prepared using uniform •aounti1111 policies for like transactions and other events 111 similar circumstance,. If a 
member of the Group uses accounting policies other than those adopted In the con,olldMed financial statements for like tronsaction, and events In similar 
clr.:umstanccs, appropriate adjustmeMs are made to that Group member's fl11anclal statements In preparfng the consolidated financial statements to 
ensure conformity with the G,vup's accountlns policies. 

The r.na1>clal statements of all entities used for the purpose of consolidation are drawn up to same reporting date as that of the parent company, I.e., year 
ended on 31 March 2021. 
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Ang_el Broking Limited 

Consolldated Accounting Policies for the year ended JI March 2021 

Con,olldatlon procedure: 

(a) Combine like Items of assets, liabilities, equity, Income, expenses and cash flows of the parent with those of Its wbsldiaries. For th!, purpose, Income 
and e>penscs of the ,ub,ldiary are based on the amounts of the assets and liabilities recognised In the consolidat<><J fi11ancfal statement< at the acquisition 
date. 

(bi Off<et (ellmlnate) the carrying amount of the parent's Investment in each subsidiary and the parent', portion of equity of each subsidiary. 

(c) Eliminate In full intragroup assets and liabilities, equH:y, income, expenses and cash flows relating to transactions between entities of t he Group (profits 
or losses resulting from intragroup tran,actlons that are recognised In assets, such as Inventory and fixed assets, are eliminated fn full). lntragroup losses 
may indicate an Impairment that requires recognition In the con,ol1datcd financial statement,. Ind AS 12 Income Taxes applle, to temporary differences 
that anse from the elimination o( profits and loss.es. resulting from intragtoup tri3nsactions. 

Pro/it or los, and each component of OCI are attributed to the equity holders of the parent of the Group and to the non-controlling interests, even if this 
results in the non-controlllng interests ha-.1ng a deficit balance. 

Wheh necesr,ary, adjusttnent-s are made to the ffnancial r,tatements of subsidiaries to bt1ng their account1t,g policies in line w,th the Group's. accounting 
policle>. All Intra-group ass;eits, lfabHities, equity) income, expenses and cash flows relating to transactions between members of the Group are eUmfnate:d 
In full on consolidation. 

If the Group loses control over a ,ubsidimy, it: 
Oercco;nise, the assets (including goodwill) and liabilities of the subsidiary 
Derccognises the c<1r-tying amount of any non-controllinl? interests 
DerecoBnises the cumulative translation difference, recorded in eQulty 
ReCOitilses: the fair value of the cons.ideration received 
Recognises the fa1r value of any investment telafned 
Recognises any surplus or def1cft in profit or loss 

Redass1f1es. the parent's. share of components previously recogni5cd in OCI to J]rofit or loss or retaihed e;;.rnings.
1 

as a.ppropriate
1 

as. would be required if 
the Group had dfrecUy disposed of the related as,ets or habilities. 
A change in the ownership interest of a ,ub,ldlary, without loss of control, is accounted for as an equity tran,actlon. 

Significant accounting policy 

2.1 Revenue Recognition 

ReVenue (other than for those ftems to which Ind AS 109 rinancial lnstttJments are applicable} is measure<! at fa1r vallJe of the cons1deration received or 
receivable, Ind AS 115 Revenue from contracts ·wfth custorners oiutlincs. a sin!?le comprehensive model of accounting for revenue arising frorn contracts with 
customers and supersedes current revenue reccignition guidance found within Ind ASs of acco\Jntlng on accrual basis. Revenue frDrn contracts with e::ustomers 
ts recognised when control of' the soods or scrvic.es. are ttansferred to the customer at an amount thilt teflec:ts the consideration to which the Group expectli 
to be entflled fn e,change for those goods er services. The Group has. generally concluded that fl ts the principal on Its revenue arrangement,, except fol 
the ageocy services below, because It typically controls the goods or setvices before transferring them to the customer. 
The Group recognises revenue from contracts with cu;tomers based on a five step model as set out In Ind 115: 
Step L ldentffy c:ontt"-,t(s) with a custotnet: A contri?lct is der1ned as ;,,n ogrccme.nt be-tween two or more parties that creates enforceable rights and 
obl1gat1ons and sets out the cr1teritt for eve1y contract th3t must be met. 

Step 2: Identify performance obligatfons in the contract: A performance obligation 1s o promise in a contract with a c:u:;tomer to transfer a good or service 
to the cu:;tomer, 

Step 3: Determine the transaction p,ice: The transaction price is the amount of consideration to Which the Group expects to be ent1tled in exchange for 
transferring promised goods or ser-.1ce, to a customer, excluding amounts collected on behalf of third parties. 
Step 'I: Allocate the transaction price to the performance obligations in the contract: For a contract that has more than one performance obligatlon. the 
Group allocates the transaction pric~ to each performance obligation in an amount that depicts the amount of consideration to which the Group expect, to 
be entitled in exchange for satisfying each performance obligation. 
Step 5: Recognise revenue when (or as) the GroL1p satisfies a performance obligation. 

(1) Revenue from contract with customer is recognised point fn time when performance obligation is ,atlsfled. Income from broking activitie, 1, accounted fo, 
on the trade date of transactions. 

(fl) Dividend Income is recognised when the 1ight to receive the dividend is e,tabll,hed, it is probable that the economic benefits associated with the dividend 
will flow to the entity and the amount of the dividend can be measured reliably. 

(fli) Depository services Income are accounted a, follows: 

Revenue from depos,tory services on account of 1Jnnua( maintanence c:harges have been accDunted for over the pe-tiod of the perlorniance obligatfon. 
Revenue from depo:sitory serv1c:es on c1ccount of tran~actloo charges fs recognised po1nt in time when the performance oblig.at1o.n is sati:;fied, 

(Iv) Portfolio Managen,ent Fee, ore accounted over a period of time as follows: 

Performance oblfgation, ore satisfied over a period of time and portfolio management lee, are recognized in accordance with the Portfolio Mana!jement 
Agreement entered with respective client, i.e., as per predecfded percentage over the po1tfolio managed by group. 

(V) lntere,t income on a financial asset at-amortised cost fs recognised on-a time proportion basis taking into account the amount outstanding and t he elfect!ve 
interest rate ('EIR'). The EIR Is the rate that exactly discount, estimated future cash flows of the financial as,et, through the expected life of the financial 
asset or, where appropriate, a shorter period, to the net carrying amount of the ffnancial Instrument. The internal rate of return on financial assets after 
netting off the fees received and cost incurred approximates tho c(/ective interest rate method of return for the financial asset. The future ca,h flow, are 
e<timated taking into account oil the contractual terms of the lhStrument. 
The fntere-~t income is calculated by applying the EIR to the gross carryi11i;i amount of non-credit impaired f1nandal assets (i.e. at the amortised cost of the 
finandal asset before adjustin~ for any expecte-d credit los:s altowance), For credit-impaired financial as.sets the interest fncome is calculated by applying 
the EIR to the amortised cost of the credit-impaired flnancia( assets (i.e. the gross carrying amount less the allowahce for ECLs). 

(vi) Delayed payment char~es (lntere,t on late payments) are accounted at a point in time of default. 

(v!I) Revenue is recognised to the extent that it is probable that the econon,lc benefits will flow to the Group and the revenue can be reliably measured. 
Membership fees and Personal trainfng fees are recognfsed as income over the period of income, 

(viU) Revenue from software consultilncy ch.arges aim accounted over ,a period of time as: per terms 011d conditions4 

{Ix) Syndfcatlon fees are accrued ba'Sed on complc-tion or a:s,s1gnments in accordance- wfth terms of understahd1nB, 

(x) lh re~pect of other heads of Income ft is accau11tecl to the extent it is. probable that thC" economk benefits wm flow and the revenue can be reliably 
measured, regardless ol when the paymeot is being made. An eotity shall recognise a refund liability If the entity receives consideration from a customer 
~nd expects to refund some or all of that consideration to the customer. 
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Angel Broking Lfmlted 

Consolidated Accounting Policies for the year ended 31 March 2021 

2. 2 Property, plant and equipment 

(i) Recognition and measurement 

hngiblc property, plant and equipment are ,toted at cost less accumulated depredation and Impairment. If any. The cast or property, plant and 
equipment comprise purchase price a11d any attributable cost of bringing the asset to Its worklng condition forils intended us.e. 
Advances pafd towards the acquisition or property, plant and equipment out,tanding al each balance ,heet dace is classified as capital advances under 
other non·financial assets and the cost of a<sets not put to use before such date are disclosed under 'Capital work·in·progress'. 

(11) Subsequent expenditure 

Subsequent expenditure incurred on assets put to use Is capitalized only when it increases the future economic benefits/functioning capability trom/of such 
as5ets. 

(111) Depreciation, e,llrnated u,eful lives and residual value 

Depreciation i5 cakul21ted L1sing the strai!?flt-lit1e method to write down the cost of pto~erty and equipmeht to their residual values over their estirnated 
us.eful lives 1h the manner prescr1bed fn Schedule II of th!:! Act. The e~tirnated 11ves. LJs.ed c,re noted in the table below:· 

A>set Class Useful life of Asset (In Yeacs) 
Buildings 60 
Office equfplTients , 
Air Conditioner , 
Compl1(er Equlpments 3to6 
Furniture and Fixture, 10 
VSAT Equipments 5 
leasehold Improvements Amortised over t he primary period of tease 
Gym Equipments 10 
Vehicles s 

The residual values, useful lives and methods -of depreciation of property, plant and equipment are reviewed at each financial year end and adjusted 
prospectively, If appropriate. Changes In the expected useful lf(e are accounted for by changing the depreciation period or methodology, as appropriate, 
and trei:lted as changes. in accounting estimate$, 

Property plant and equipment Is derecognised on disposal or when no future economic benefits are expected from Its use. f.,oy gain or loss arising on 
derecognitlon of the asset (calculated as. the difference between the net disposal proceed, and the carrying amount of the asset) Is recognised In other 
income / expense In thr, statement or profit and loss In the year the asset ls derecognised. 
The date of disposal of an item of property, plant and equfplTient fs the date the recipient obtains control of that item in accordance with the requirements 
for determinin~ when a performance obligation is satisfied in Ind AS 115. 

2, 3 Invest n1ent property 

Investment property is property held to earn rentals and for capital appreciation. Investment Property are measured initially at cos\ including transaction 
costs. Subsequent to Initial recognition, lnvestlTient properties are measured In accordance with Ind AS 16's requirements for cost model. The carrying 
amount of on item of prope1ty Is der~cof,inised on dispos~l or when no future economic benefits. are expected from its ~se or disposal. The sain ot loss 
arising from the derecognltion of all ftern of property Is measured a$ ihe difference between the net disposal proceeds and the carrying amount of the Item 
·and Is recognised In the statement of Prom and Loss when the item r, derecogniscd. 

Depreciation M 1nvestment property i, cakulated using the straight-line method to wIile down the cost of prnperty and equipment to their residual values 
over their estimated useful lives In the manner prescribed In Schedule II of the Act. The estimated lives used fs at 60 years for investment property. 

2. 4 In tangible assets 

An intangible asset i, recognised only when Its cost can be n,easurcd reliably, and i t is probable that the expected future economic benefit, that are 
attributable to It will flow to !he Group. Software and system development expenditure arc capitalised at cost or acquisition including cost attributable to 
re,-dyfng the asset for use. Such Intangible assets are subsequently measured at cost less accumulated ~mortlsotion and any accumulated impainnent losses. 
The useful lffe or these intangible assets Is estimated at S years with zero residual value. Any expenses on such software for support and mafntenane< 
payable annually are charged to the statement of profit and loss. 

The residual VolUes, useful lives and methods ol amortisatioin are reviewed at each financial year end and adjusted prospectively, if appropriate. Ctiiing!'5 
In the e,pected useful life are accounted for by changing the depreciation period or methodology, as appropriate, and treated a, changes In accounting 
estimates. 

2. 5 Financial Instrument, 
(I) Date of tecognitfon 

Financfal assets and finandal llabllities are recognised in the group's balance sheet when the Group becomes a prJrty to the contr,3ctuc1l provis.ioM of the 
instrument. 

(II) Initial measurement 

Financ1al assets and liabilities, with the exception of loans, debt ~ecur1tfes, deposits and borrow1nss are initially rec□gr,ised oh tl,e trade d,i:1.le, I.e., the 

date that the Group becomes a party to the contractual provisions ol the Instrument. Recognised f1nanclal instruments are lnltfally measured at falr value. 
Transaction com that are directly attributable to the acquisition or issue of ffnanclal assets and financial llablllties are added to or deducted from the fair 
value of the financial assets or financial liabilities, as appronriate, on initial recognition. Transaction costs directly attributable to the acquisition of 
financial assets or financial liabilities at fair value through ~refit or lo,s are recognised immediately In profit or loss. 
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Angel Brokfng L1mlted 
Con,olldated Accounting Pollcie, for the year ended 31 March 2021 

(Iii) C lassiflcatlon and ,ub,equent meosurem~nt 
{A) Financial assets 

Based oti the business modC'l, the contractual charactertstics of the flnancfal 11s:sets and specific elec:t1ons, where appropr1ate, the Group cla~s:irfes and 
measur~s. financfal ass.ets 1n the followin!:l r:ate~ories. : 
- Amortised cost 
• Fair value throu~h other comprehensive Income ('FVOCI") 
• Fair value through pro/It or los, {'FYTPL'J 

(a) Flnanc1al assets carried at amortised cost 

A finMcial assets Is measured at amortised cost If It meets both of the following conditions and is not designated as at FVTPL : 
• the asset is held within a business model whose objective Is to hold a,sets to coUect contractual cash flows ("Asset held to collect contractual cash flo"""); 
and 

- the contractual tCITl"IS of the fl<iahdal asset give iisE:" on 'Specific-cl dates to cam flow$ that are solely payments of pnnc:ipal and interest fSPPJ') on the 
principal amount outstanding. 

After lnltfal measurement and based on the assessment of the business model a, asset held to collect contractual cash flows and SPPI, such financial assets 
are subsequently measured at amortised cost us1n~ effec:t1ve interest rate ('EIR') metJ-.od. lntet~st Income and impaim,ent exp~ns.es. cire recognised ln profit 
or loss. iht~re5t 1ncome from these financial as.sets 1s included ir1 finance income using the EIR method. Any gain and loss on dereco'B-nitfon is also recognlsed 
in profit or loss. 

The EIR method Is a method of calculatin~ the amortised co,t of a financial instrnment and of al(ocaUng Interest over the relevant period. The EIR is the 
rate lhi3t exactly dlscounts estimated future cash flows. (ihcludirtg all fees paid or received that form (!fl integral part of the EIR, ttansc,ction costs and other 
prem1ums or dfscounh) throu~h the expected life of the Instrument, ori where appropriate, a shorter period, to the net carrying amount on fnitfal 
recognlt1ol'l. 

(b) Financlol osset, at fair value through other comprehensfve Income 

Financial assets that are held within a buslnes, model whose objective Is both to collect the contractual ca,h flow, and to sell the asset<, ('Contractual cash 
flow, of assets collected through hold and sell model') and contractual cash flows that are SPPl, arc subsequently measured at FVOCI. Movements In the 
carryfns atnount of -such financfal aisse-ts. are rec::oBnbed fn Other Comprehensive Income ('OCI' Ji except lnterest / dividend 1ncome which i~ rec:ognlsed in 
profit and loss. Amounts re,orded 1r, OCI ore subsequently transferred to the statement of profit and loss 1n case of debt ins.truments however

1 
io case of 

equity instruments it will be directly transferred to reserves. Eqllity Instrument, at FVOCI are not subject to an fmpaltment assessment. 

(c:) F1tiandal assets at fair value through profit and loss. 

Financial assets, which do not meet the criteria for catcsorization as at amortized cost or as FVOCI or either deslsnatcd, are measured at FVTPL. 
Sub,equent changes in fair value are reco~nised In profft or loss. The Group record, inve-<tments In equity instrument, and mutual funds at FVTPL. 

(8) Flnandal llabllitfes and equity instrument 

Debt and eqllity instruments Issued by the Group are classified as either financial llabllltles or as equity in accordance with the substance of the contractual 
arrangements and the definition, of a financial liability and an equity lnstnument 

(a) Equity Instrument 

An equity instrument ls c1ny contract that evidences a residual lnterest ft, the a-ssets of an entity after deduct1nB all of its liabilities. Equfty instruments 
issued by the Group Is recognised at the proceeds rece1ved, net of directly attributable transaction costs, 

(b) Financial llabllltles 

Financial lfabflllle, are measured at amortised cost, The cartyfng amolmts are initially recognised at faft value and subsequently determfned based on the 
EIR method. Interest expense Is reco~nlsed ln profit or loss. Any gain or loss on de-recosnition of financial llabllitle, Is also recosniscd in profit or loss. The 
group does not have any financial llabUfly which are mea,ured at FVTPL. 

(Iv) Reclasslficatlan 

Flhanc1al c1ssets .are not redassified ~ubseQuent to the1r in1t1c1l recognition, 0part from the exceptional circumstances in wh1ch the Gtoup acquires, disposes. 
of1 or terminates ,a business line or ln the period the Group c:hcm~es its business model for mat1ag1ng financial as~ets. Financ1al lfabflitfes arc riot 
tedttssified. 

(v) Oerecogn!tlon 

(A) Flnanclol assets 

A financial asset (or, where applicable, a paIt of a financial asset or part of a Group of similar financial a,sets) Is dereco~nised when: 
- The contractual rights to receive cash flows from the financial asset have expired, or 

- The Group has transferred its rights to receive ca,h flows from the asset and the Group ha, transferred substantially all the rlsk, and rewards of the asset, 
or the Group has neither transferred nor retained substant1ally all the risks and rewards of the a«et, but has transferred control of the asset. 

If the Group neither transfers nor retains substantially all of the t1sk, and rewards of ownership and con(lnue, to control the transferred asset, the Group 
recognises its retained Interest In the asset and an associated liability for the amount It may have to pay. 

On derecosnitlon of a financial as.set, the difference between the carrying amount of the asset jor the carrying amount allocated to the portion of the asset 
derecognised) and the sum of (i) the consfderatlon received (including any new asset obtained less any new llal>llity assumed) and (ii) any cumulative galn 
or loss that had heen recognised in OCI is recognised in profit or loss (except for equity inmuments mea,ured at FVOCI). 
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Consolidated Accountfng Policies for the year ended 31 Morch 2021 

(BJ Financial liabfltt!es 

A financial lfablilty Is dcrccognised when thi;, obligation under tJ,e liability ts discharged, cancelled or expires. Where an existing financial liability Is 
rep(aced by another from the same lender on <ub<tantlally different terms, or the terms of an existtng liability are ,ubstantlally modified, such an exchange 
or modification rs treated as a derecognition of the original llability·and the recognftlon of a new liability. ·in this case, a new financial liability based on the 
modified terms fs recognised ot fair value. The difference between the carrying value of the original financial llabllfty and the new flnandal liability wfth 
modified terms Is recognised fn profit or lo.,, 

(¥1) Impairment of ffnandal asset, 

A) Trade r-ecelvables. 

The Group applies the Ind AS 109 simplified approach to mea<urlng e,pected credit lo«e, which uses a lifetime C'pected loss allowance iECl) for all trad< 
receivables. 

The application of simplified approach does not require the Group to track changes i11 credit risk. Rather, it recognises impairment loss allowance ba;ed on 
lifetime ECls at each reporting date, right from it< initial recognition. 
To mea,ure the expected credit losses, trade receivables have been ~rouped based on shared credit risk characteristics and the days past due. The 
expected loss rates ate based on average of hfstorical loss rate adjusted to reflect current and available forward-lookfng information affectin11 the ability of 
the customers to settle the receivables. The Group has also compute<J expected credit loss due to significant delay fn collection. 

6) Loans 

In accordance with Ind AS 109, the Group applies expected credit loss model (ECL) for measurement and recognltfon or impairment loss, The e~pe~ted 
credit toss 1s a product of expmure at default (cAD), probablllty of default (PD) and Loss given default (LGD). The ffnandal asset, have been segmented fnto 
three stages based on the risk profiles. At each reporting date, the Group a,ses,es whether the loans have been impaired. The Group is exposed to credi t 
risk when the customer defaults on his contractual obligations. For the 
computation of ECL, the loan receivables are clas,ffled Into three stages based on the default and the aging of the outstanding as follows: 

PD 

LGD 

Tho Probablli1y ol OolaUU Is an lllilfma.!o of the likollhood ol dllhlUI\ over 11 glwn btt10 horb;oil, AdetauU may oolyhapf?er• ill r1 cornm, urno uvot Iha 
ilsset..sod noriod, f(lha !ac:lllty has DOI be{ln tire'llo:usl)'dur0Cognl5ecl nhd Is Sllll In lh~ portloliu. ' • 
The Ei;posuro al. Defaull 15 ~n EIS~imnle of 1i1e e)f)osure al a tuture dofa.ult datQ, l<,\klng irito· eccounl o;wpoctod changes Ill tho B."ql0Sllre ;Iller the 
reporijnD date, lricluding ropiliymants of principal and lntu(os1. whal)ier schadulod by con1ract or <Jtherwlse, c-:,ipoclad drnw<lowris o,:. commillad 
1actu11a11, and Di:.r.ri.ied in!Orosl Item missed p;;t~onts~ 

'Ind l.Qss Gwn Oelilult ls nn oslitn.:.le of tha loss Arising lrl Oil:! c.a1on whero & (letaull occurs- al a givan tim&~ 11 fs bastid on lbe dltfenHlC0 b otwotm 
lh e CQtlllactual ca&h llows dve and lhc,se tflaf tho lenaer wo1Jld e~ecl to rQC.1:11w. indu('ting r,om 1hc- roJlisa1inrt ol any colr~tcual. It is U!;.Uully 
O)l)f01';Sed a.a a p4:1r9ot11ag o of ino i;Af,). 

Stage 1 : loan receivable fncludihi:: ltiterest overdue for les'S than 30 days ptist due. 

Stage 2 : Loan receivable indudlns Interest overdue between 30·90 days past due. 
Stage l : Loan receivable Including Interest overdue for more than 90 days pa;t due. 
For t~e purpose determfnlng the stages as per Ind AS 109: 
(l) Loan given (principal amount) Is considere<l as overdue, from the date when the Group recalls and pending repayment from customer. 
{ii) In case lo<m !Jfl/en (principal amount) is. hot rec1;1lled, thes.e loans. a,r-e co11sldc,rcd as. not due_ 

)f th(' amount of an impairment loss decreases In a s.ubsequcnt period, and the decrc-asr! can be related oDjectively t□ an event occurring after the 
irnpainncnt was recognbed, the excess. is. written bac;k by reducing the loan lnipairment allow~nce account accordingly. The Wrile-back is recognised fn the 
staitement of profit and loSis.. 

C) Other financial u,et;: 
For recognition of impairment los.s. on f1nancfal assets and risk exposme, the Group determineSi that whether there ha'S been a significant increase in the 
credit 1isk since it1itlal recog11ltion. If credit risk has not Increased significantly! 12-mo.nth ECL is used to provide for impiJirment loss, Howevcr

1 
if credit risk 

ha~ 1hcteas.ed si11nificantlyj lifetitne ECL ls used. If in subsequent years, credit quality of the instrument improves such lhat there is. no longer a s-fg~1ffciinl 
increase fti credit risk since initial recognition, then the entity reverts. to recoQ:nizing impairment loss atlowancc based on n month ECL. 

Life time ECLs are the expected credit losses resulting from all possible default events over the expected lffe of a financial instrument. The 12 month ECL fs 
• portion of the lifetime ECL which results from default event, that arc possible within l 2 months after the year end. 
ECL Is the difference between all contractual cash /lows that are dve to the Group In accordance with the contract and all the cash flow, that the entity 
expects to receive (f.e. all shortfalls), discounted M the original EIR. When estimating the cash flows, an entity fs required to consider all contractual terms 
o( the ffn~ncic!!l instl'ument (indud1nB prepayment, cxten,ion etc:. ) over lh~ e)(pccted life of the financic!!l instrument. However

1 
fn rare cases when tht 

expected life of the nhahci3l instrnment cannot be es.timated rclialllyi then the entity is required to use the r-ern(lining contractual term of thl' f1na._ncfal 
instrument. 

ECL impairment loss allowance (or reversal) recognized durlng the year is recognized as Income/expense in the statement of profit and loss. In balan·ce 
sheet ECL for financial ass;ets measured at i.lmortized co~t ts presented i'IS an allowanc.ei i.e. c1s ;an integral part of the measurement of those ,ass.els In the 
balance sheet. The allowance reduces the net carrying amount. Untfl the asset meets write off criteria, the Group does not reduce impairment allowance 
from lhe gross carrying amount. 

2.6 Leases 
Oroup as a lessee 

The determination of whether an arrahgement fs 11 leasc1 or contains a leas.e1 Is based on the substance of the arrangement and requires an as~e~s.tnent of 
whether the fulfilment or the arrangement Is dependent on the use of a specific oS<et or assets or whether the arrangement convey, a right to use the 
asset. The Group asse~s;es; whether- a contract contains. a lec1se, at ,nception Q( a contract. A contr11ct Is, -or contaiiM, a lease ff the cootrac::t conveys the 
right to control the use of an ldentffled asset for a period of time In exchanBe tor co11sideratfon . To assess whether a contract conveys the right to control 
the use of an identified assets, the Group assess whether (i ) the contract involves the use of an Identified asset, ; (II) the Group ha, substantially all tho 
economic benefits from use of the assets throush lhe period ..,r the lease a.nd (Ill) the Group has the ri~ht to direct the use of the asset, 

At the date of commencement of the lease, the Group reco~nlse, a right-of-use assets (ROU) and a corresponding lease liability for all lease arrangements 
in which It Is a lessee, except for leases with a term of 12 month or le!< (short term leases) and low value leases. for these short term and (ow value leases, 
the Group recognises the lease payments a, an operating expense on a straight line basis over the term of the lease. 

Certafn lease arrangen,ent, includes the options to extend or terminate the (ca,c berore the end of lhe lease term. ROU assets and lease liabilities Includes 
these options when it is rea,onably certain that they will be exercised. 
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The cost a( the right-of-use assets comprl,es the amount of the Initial meastJrement of the lease liability, any lease payments made at or befor,, \he 
Inception date of the lease, less any leo,e Incentives received. Subsequently, the right-of-use assets is measured at cost less any accumulated depreclatfon 
and accumulated impairment losses, if any. The rlght·of-us.e assets is depreciated us.Ing the ~tr-aight-linc method from the commencement date over the 
shorter of lease term ot useful life of ri!iht-of-usc as.~ets. 

For lea<e lfabllitfes at inception, the Group measures the lease liability at the µresent value of the lease payment, that are not paid at that date. The lease 
payments are discounted using the interest rate implicit In the leas~, if that rate is r,,adfly determined. If that rate Is not readily determ1ned the lease 
poyments are discounted using the Incremental borrowing rate. 

Lease liability has been Included in borrowing and ROU asset has been separately presented in the Balance Sheet and lease payments have been classltfed 
as financing cash flows. 

Group as a Les ~or 

Leases for which the Group is a lessor is classified as a finance or operatins lease. Whenever the term of the lease transfer substantially all the risks and 
rewards of ownership to the lessee, the contract is classified as a finance lease. All other leases are classified as operating leases. 
Amounts. due from lessees under finance leases are recorded as. rcce?ivables at tfte Group's: net investment in the leases. Fft1at1ce leas.e income is. allocbted 
lo cll;i;ount,ng periods so as to reflect a constant pet1od1c rate of return on tho net inve'Stment out~tandit1a ,n respect of thc:- lease. 
F'or operating lt:!ases1 rental income is r~c□gh1sed on c, str"ight line basis over the term of the relevant tease. 

2. 7 Ca,h and cash equ1valent, 

Cash and cash equivalents includes cash at banks i:lnd □11 hc,11d, dt:mand <foposits with banh1 other' short-term highly liqufd fnvt;>stments with or1ginijll 
maturities of three months or les.s. that i,re readily convertible ta known .a.tl'l□Unts. of cash arid which cire subject to an fn$lBt1ifkant risk of changes in value, 
fol' the purpose of the natement of cash flows, cash and cc'Js.h equivalents cash and short-term deposits arc consjdered inteBral part of the Group's cash 
management. Outstandini bank overdrafts are not con;fdered Integral paot of the Group's cash management. 

2.8 Impairments of Non-ftnancial assets 

The Group assesses at each balance sheet date whether there Is any indication that an asset may be Impaired. An asset is impaired when the canytng 
amount of the asset exceeds fts recoverable 8rnount. An impairment loss is charged to the Statement of Profit and Lo~s In the period in which an ass.et is 
identified as impaired, An itnpi!.irmeht los.:. is l'eversed to the extent that the asset's carryfhB cirnount does. not exceed the carryln~ amount that would '1avc 
beer, determined if no impaimient loss had previously been recognised. 

An asset's recoverable amount is. the higher of an asset's or cash-,generatin.g unit's (CGU) net selling pric:e ahd its va,ue in use. The recoverable amarn,t Is 
detennined for an 1ndMdual asset, unless the asset does not !!enerate ca,h Inflow, that are la1-gely independent of those from other as,et, or groups of 
assets. Where the carrying amOlmt of an atset or C:GU e:,;:ceeds its. recoverable amount1 the asset Is consjdered 1mp-c1ired and ls written down to fts 
recoverable amount. In assessing value in use, the estimated future cash flow, are discounted to their present value using a pre-tax discount rate that 
reflects. current moirket assessments of the time value of money ond the risks -specific to the- asset. In deterrnjnfng net selling price, recent market 
trans.action,s are taken into account, if avi:!Habte. lf no such transactions can be fdetitlfled, on aipproprfatc valuation model is used. 

2,9 Retirement and other employee benem, 
(i) Provld~nt fund 

Retirement benefit In the form of provident fund, is a defined contribution scheme. The Group has no obligation, other than the conttlbutioo payable to 
the pro'ilident fund. The Group recognise~ c:ontributloh payable to the provident fund scheme as. an expense, v,hen an employee rr:mders the related service. 

(!I) Gratuity 

Every ernptoycc is entitled to a benefit equivalent to 15 days salary laist drawn for C2'lch comptc-tcd year of service 1n line with The Payment of Gratuity Act, 
1972. T~e satne is payc1ble at the ti1T1e of separation from the group or retirement, whichever fs earlier. The benefit vest after five yea.ts of con\lnuous 
serv,·ce. 

The group's gratuity scheme;, a defined benefit plan. The group's net obligation in respect ol the gratuity benefit scheme Is calculated by estimating the 
amount of future benefit that the employees have earned in return for their service In the current and prior period. Such benefit Is discounted to determine 
its present value, and the fair va(ue of any plan assets, If any, Is deducted. 
The present value of the ob!isation under such benefit plan Is determined based on actuarial valuation u,lng the Projected Unit credit Method which 
teco9ni:zes. each period of services as giVln~ 1isc:t to additional unit of employee benefit ent,tletnent and measures each unit s.eparately to build up the final 
obhgat1on. 
The obligation is measured at present values. of e~t1mated future cash flows. The discount~d rates us.ed for determining the present value are based on the 
market yields on Government Securities a, at the balance <heet date. 
Remeasurement ~•ins and losses arising from experience adJU<tments and changes In actuarial assumptions are recognised in the perlod In which Chey 
occur, directly In other comprehensive income. They are included in retained earning< 1n the statement of changes in equity and in the balance sheet. 

(iii) Cornpemated absence, 
The employees of the Group are entitled to compensated absences a, per the policy of the Group. The Group recognl<es the charge to the statement of 
profft and lo" and corresponding liability on account of such non-vesting accumulated leave entitlement based on a valuation by an independent actuary. 
The c.ost of providing compensated abse~c.e-s ate determined usin~ the projected unit credit method. Remea-s.u~ements 1:1s a result of expe.rfence 
adjustments and changes in actuar1al assumptions are recoRni-s.ed in statement of Profit and Loss. 

llv) Shore based payments 

Equity-settled shaire-based payments to employees thait c,re granted are rneilsured by rcfcrcnc.c- to the ra,r value of the equity instruments at the grant 
d1:1te. The fair value., determined at the ~rant date of the e-quity-settled share-based payments. fs expensed on t1 :straight~line ba-s.is over the ves.ting period, 
based 011 the Group's estimate of equity instruments that will eventually vest1 with a correspond in~ increase in equity. /l.t the end of each period, the eht1ty 
revises its estimates of the number of options that arc expected to vest based on the vestin~ conditions. It recognises the impact of the revision lo original 
esttmates, If any, In statement of prof!! and loss, with a corresponding adjustment to equity. 
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2, 10 Prc,vblons, contlnsent lfabllltf<'S and contingent a,sets 

A provi,ion Is rcco§lnised when the Group ha, a present obllgotion •• a result of a past event and it is probable that an outflow of embodying economic 
benefits will be required to settle the oblfgatfon nnd there is _a relfable estimate of tlie amount of the obligation. Provisions are measured at the best 
estimate of the expendfture required to settle the present obligation at the Balance sheet date, Provlsfons are detenmlned by discounting the expected 
future cash flows (representing the best estimate of the e,penditure required to settle the present oblfgatlon at the balance sheet dote) at a pre-tax rate 
that reflects current market assessments of the time value of money and the risks specific to the liability. 
Contingent liabHities are not recognized but arc disdo~ed in the notes. Cantjn~e11t assets are neither rec:ognfs.ed nor disdo~ed In the financial statements. 
Provisions are reviewed at each balance sheet date and adjusted to effect current manaBemcnt estimates. Contingent liabilities are recognised when there 
Is possible oblii•tion oti,1ng from past events. 

2.11 lricome Taxes 

Income tax e)(pense compris.es current and deferred tax. It is recognised io statement or pr-of1t a.nd loss except to the extent that it relate5, to llems 
rcco~nised directly In equity or in OCI. 

(fJ CurreM tax 

Current tax I• measured at the amount expected to be paid In respect of taxable fncome for 1hc year In accordance with the Income Tox Act, 1961. Current 
tax comprises the expected tax payable or rec.-lvable on the taxable Income or loss for the year and any adjustment to the tox payable or receivable ·rn 
respect of previous y,eats. It is measured using tax rates et1actcd or substantively enacted at the reporting date. 

Current income tax relat1tig to items recognised outs.ide prom or loss is reco;:nfsed out~fde profit or loss {either In other comprehemfve income or In 
equity). Current tax it(ffls are reco~n1sed 1h cortelation to the underlying transaction either in OCI or d1rectty in equity. Management periodically evalua(es 
positions taken 1n the tax returns with respect to sftuations in which applkable tax regulations are subject to interpretation and e~tablishes pro~slOfls 
where appropriate. 

Current tax osset, and current tax liabil1tie< are offset only if the Group has a legally enforceable r1ght to ,et off the recogni,ed amounts, and it intends tQ 
realise the asset ar,d settle the liability on a net basis or simultaneously. 

{II) Def erred lax 

Deferred tax is provided using the lfabllity method, on temporary dlfferencQS a1ising between the tax bases of assets and liabilities and thefr carrying 
amounts fn the financial statements. 
Ocforred tax asset, at1slng mainly on account of carry forward losses and unab,orbed depreciation under tax laws ore rccogni,ed only If there is rea.so,nable 
certainty of its realisation, supported by convincing evidence. 
Deferred tax as,ets on account o( other temporary differences are recognised only to the extent that there is reasonable certainty that sufficient futur< 
to,.ble income will be aval\able osainst which such deferred tax assets can be realised . 
Deferred tax assets and liabil!t1~ are measur-ed using tax rates and tax laws that have been enacted or s.ubstantively enacted at the Balance Sheet date. 
Changes in deferred tax ass.cts I liabilities on ~ccount of changes in enacted tax rates. Gire given effect to 1r, the standalone statement of profit and loss. In 
the period of the change, The c1:1trying amount and unrecognised deferred tax assets are revtewed at each Ba.lance Sheet date. 
Deferred tax asset, and deferred tax liabilities are off set when there is a legally enforceable tight to sct·off assets against liabilities representing cUJTenl 
tax ond where the deferred tax assets and deferred tax liabllftfes relate to taxes on income levied by the same governing ta,ation laws. 

2.12 Earnln~ per shore (basic and diluted) 

The Group reports basic and dfluted earnings per equity share. Basic earnings per equity ,hare have been computed by dividing net profit/loss atlrlbutoble 
to the equ1ty share holders for the year by the weighted average number of equity shares outstanding during the year. Diluted eam1ngs per equity share 
have been computed by dividing the net profit attributable to the equity share holders after giving impact of dilutive potential equ1ty shares for the year 
by the weighted average number or equity shares and dilutive potential equity share, outstanding during the year, except where the results are antf­
dllutlve. 

2, 13 8otrow1ng costs 

Expense, related to borrowing cost arc accounted using effective interest rate. Borrowing costs are interest and other costs (including exchange differences 
relating to foreign currency borrowings 10 the extent that they are regarded as an adjustment to Interest costs) incurred fn connection with the borrowing 
of funds, Borrowing costs directly attributab(e to acquisition or construction of on asset which necessarily take a substantial period of time to get ready for 
their intended use are capltall,ed as pa1t of the cost of that asset. Other bonowing co,ts ore recognised as an expense In the period in which they ate 
incurred. 

2.14 Goods and services lax paid on acQufslt1or, of asseh or on incurrlni e)(penses. 

Expenses and assets arc recognised net of the goods and 'Services tax pa1d, e:ic:cept when the tax inc:mted on a purchase of asset'S or '.iCrvices is not 
recoverable from the ti.IX authority, in which casei the tax paid is recognised a:s part of the cost of acquisition r>f the ass('t or as part of the expense ltem, 
as applicable. 

The net amount of tax recoverable from, or payable to, the tox authority is included as pon: of receivables or payables, respectively, in the balance sheet. 

2.15 Foreign currency 

Transactions In foreign currende, are recordtd at the rate of e'Chanse prcvailinj on the date of the transaction. [xchange differences arising on 
settlement of revenue transaction< are recognised In the statement of profit and loss. Monetary asset, and lfablllties contracted fn forelgn currencies are 
restated at the rate of exchange ruling at the Balance Sheet date. Hon-monetary assets and llabilities that are measured at fair value In a forel~n 01,1rrency 
1;1re translt1ted into the functional currenc.y c1t the exchange rate when the fair vc1luc was determined. Noh-monetairy as!>et~ and liab1Uties that are measured 
based □11 hfstotfca[ cast in a foreign currency are trans\ated at the exchange rate at the date of the transaction. 

'\ 
\ 
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2.16 Discontinued Operations 

An operation is clas:sff1ed c,s discontinued operation if ai component of the Compaoy that elther ha> been dis.posed of1 or Is classified as held for s.ate
1 

and 
(a) repre:sent"S " separate- major line of bus.lness or geographical arez- of opcratiom1 

lb) is part of a single coord;natcd plan to dispose of a separate major line of business or geograph1cal area of operations or 
{c) Is a subsidiary acquired •~elusively with a view to resale. 
An operation is considered as d1scontlnue<J operation if the Company winds up the major line of business or has an intention to do so. 
Further, If a disposal group to be abandoned meets the discontinued operation criteria, the cash /lows and results of the disposal group are presented as 
discontinued operations at the date on which it ceases to be \Jsed. 

Revenue is recognised to the extent it is probable that the economic benefits will flow and the revenue can be reliably measured, regardless of when the 
payment is being made. 

Expenses are reco~nised when the Company has a µre,ent obligation as a result of a past event, it 1s probable that an outflow of resources embodying 
economic benefits v.1ll be required to settle the obligation and a reliable estimate can be made of the amount of the obligation. 
Assets that meet the critena to be cla,sified as held tor sale to be measured at the lower or carrying amount and fair value less costs to sell, and 
depreciation on such asset< to cease and assets that meet the criteria to be classified as held for sale to be presented separately fn the balonce sheet. 
Assets that does not meet the criteria to be class.1f1ed ,a5 held for sale as such a5sets can be utilised for anather busines.s operation shaH be recorded at the 
carrying value. 
Discontinued operations are excluded from the results of conlinuini! operations and ate presented separately as i:irofit or lo.ss from discohtinved operations 
in the Stc1tement of Profit and Loss. When an operntion is clas:slfled as a dis.coritinucd operaUoh1 the comparative Statement of Profit and Loss is 
represented as if the opera.tfon had been discontinued from the start of the comparative perfod, 

2, 17 Seement 

An operating sesment Is a component or the Group that engages in busine,; actlv1tles from which It may eam revenues and incur expense,, whose Operating 
results are regularly reviewed by the Group's Chief Operatin8 Decision Maker ("CODM") to make decisions for which discrete financia( Information 1, 
available. Based on the management approach as defined in Ind AS 108, the CODM evaluates the Group's perfom7ance and allocates resources based on an 
c1naly&is of various performance indicators by bus.Ines segments £and geographic segtnehts. 

3 Cr1tfcal accot.mti.ng estimates and Judgetnehts 

The preparation of financial statements. in conformity with Ind AS requires management to make estlm;;i.tes, Judgcrnents and assumptions that affect the 
appllcallon ot occountin~ policies and the reported amounts of assets and llabllftles (including contingent liabilities) and disclosure, as of the date of the 
financial statement< and the reported amounts of revenue, and expenses tor the reporting period. llctual results could differ from these estimates. 
Accounting estimates and undertyfng assumptions are reviewed on an ongoing basis and could change from period to period. Appropriate chonges fn 
estimates are recognised in the periods in whfch the Group bcc:on1es aware of the changes in circums.t21nces ~t.Jrrounding the e~tim21tes.. Any revisTons to 
accmmting estftnates are recognized prospectively fn the period in which the, estttTnte is revised and future period~. Following are estimates and 
judgements that have significant Impact on the carrying amount of assets and liabilities at each balance sheet: 

3. 1 Busl nes.s tna de I as.ses$m en l 

Classtficatfan and measurement of financial assets depends on the results of the SPPI (Solely Payment; of Principal and Interest) and the business model 
test. The Group determ1nes the business model at a level that rellects how groups of financial asset, are managed together to achjeve a particular business 
objective. This assessment fndudes judgement reflecting all relevant evfdence Including how the performance of the assets is evaluated and their 
performance measured, the risks. that affect the performance of the asset& and how these are mahaged. The Group mon1t□rs financial assets measured at 
atno.ttfsed cost or fair value through other comprchcn~ive income that are derecognised prior to thefr maturity to understand the reason for their disposal 
and whether t he reasons arc consistent with the objective of Che business for which \he asset was held. Fair value through profit or loss (FVTPLJ, where the 
assets are mar,a~ed fn accordance with an approved investment '.itrategy that trlgsers purchase and sate decfsfons based on the fair vatue of such as&Ns. 
Such assets are subsequenUy measured at fair value, with unrealised gains and losses arising from changes in the lair value being recognised in the 
standalone statement of profit and loss in the period in which they arise. 

l .2 fair value of financial Instrument• 

The fair value of ffnanc1al ,nstruments is the price that would be received to s.etl an asset □t pa,d to transfer a liab1lity in ain orderly transactfoh '" the 
principal (or mos.t advantageous) market cit the measurement date Uhdet current market conditions {1.e.

1 
ain exit price) regardless. of whether that price Is 

dir~ctly □bsetvilble or estimated using anothet Vc!ilU;ation technique. When the fair values of fimrncial assets. and financial liabilities rer:orded In the balance 
sheel cannot be derived from active market<s, they are determined using a var1ety of valuation techniql1es that 1ndude the llS.C of valuation models. Thi: 
inputs to these models are taken from observable market, where possible, but where thl, is not feasible, estimation is required in establishing fair values, 
Judgements and estimates include consfde1·ations of liquidity and model Inputs related to items such as credit risk {both own and counterparty), funding 
value adjustments, correlation and volotlllty. For further detail, about determination or fair value please see Note 4~. 

Some of the group's assets and liabilities are measured at fair value for financial reporting purposes. Fair value Is the price that would be received to sell an 
asset or paid to transfer a liability in an orderly tran,action between market participants at the measurement dale regoi-dless of whether that price Is 
directly observable or estimated using another valuation technique. 
Fa1t Vallie mec1surcrnents under lhd AS are categorised into Level 1, 2, or 3 based on the degree to whic:h the jnputs to the fair value measurements. itre 
observable ahd the sl9nif1cai1Kc of the inputs to the fair value measurement in its entirety. whkh cire described as follows.: 

• Level I: quoted prices (unadjusted) in active markets for Identical assets or liabilities that the Group can access at measurement date 
• Level 2: inputs other them quoted prices included fn Level 1 that are observable for the asset or liability, either directly or indfrectly; and 
-Level 3: Inputs for the asset or liability that are not based on observable market data (Unobservable inputs) that the Group can acce,s at measurement 
date 

l,3 Effective Interest Rate (EIR) method 

The group's EIR methodology, recognises interest Income I expense using • rate of retum that represents the best estimate of a constant rate of return 
over the expected behavioral life of loans given I taken and recosnises the effect of potenttally different interest rate, at various stages and _other 
characteristics of the financial instruments. 
This estimation, by nature, requires an element of judgement regarding the espected behavior and life•cycle of the instruments, a, well expected ~hang,,,; 
to lnd1~'s base rate and other fee inc□tne/expense thctt are integral parts of the ihstrument. 
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l.4 ~rovfs1on, and other contingent llabllltle, 

The Group operates in a regulatory 011d legal environment that, by nature, has a helghlened clement of lltlgation oisk inherent lo It> operation<. As a result, 
it f< involved 1n various litigation, arbitration and regulatory lnve,tl~ation, and proceed1ngs In the ordinary course of the group·, business. 
When the Group can reliably measure the outflow of economic benefits fn relation to a specfflc case and con,ider, such outflows to be probable, the Group 
records a provision against the case. Where the probability of outflow Is considered to be remote, •or probable, but a reliable estimate cannot be made, a 
contingent liability Is disclosed. 

Glven l he subjectivity and uncertainty of determinin~ the probability and amount of losses, the Group takes Into account a number of factors Including 
legal advice, the stage of the matter and historical evidence from similar incidents. Significant judgement is required LO.conclude on these estimate,. 

J.5 Share based payments 

Estfm"tlng fair value for share b~sed paymc11t requires: detetmiri~tion or the most appropriate valuat1on model. The estimate also requfres dcterminat1on of 
the mast appropriate Inputs to u,e va(uat1on model lncludin~ the expected life or the option I volatlilly and dividend yfeld and making as,umptlons about 
them. The assumptlons and models used for estimating fair valL1e for share based payments transac:tlat15. are discussed hi Note 39, 

J.6 Expected Credit lo,s 

When detemifning whether the risk of default on a financial instruments has Increased si11nificantly sfnce fnitlal recognition, the Group considers reasonable 
and supportable Information that is relevant and available without undue cast or effort. This includes both quantitative and qualitative information and 
analysis, based on the group's histan'cal eicperience and credit assessment and including forward looking information. 

The Inputs used and process followed by the Group in determining the [CL have been detailed In Note 45. 

3. 7 Deferred Ta• 

Deferred tax is recorded on temporary differences between the t<1x bases of aissets ahd ljabHities and their carrying amounts
1 

at the rates th<1t have been 
enacted or substantively enacted at the reportins dale, The ultimate realisation of deferred tax asset, 1s depeodent upon the generation of future taxable 
profits during the period, In which those temporary differences become deductible. The Group considers the expected reversal of deferred tax llabtlllfes 
ar,d projected future taxaibte ir,c:ome 1h mcikfng this assessment. The amount of the de(erre-d tax as"Sets considered realisable, however, could bt? reduced In 
the near term If estimates of future taxable fncome during the <ari',Horward period are reduced. 

J.8 Defined benefit plans 

The cost ol lhe defined benefit plans and the present value of the delfned benefit obligation are based on actllatial valuation using the projected wil t 
credit method. An actuarial valuation involve, making various assumptions that may differ from actual developrnmts 'in the future. These include the 
detetrnln.ation of the discount rate, future salary increase~ ahd mortality rates. Due to the comple:itfties involved fn the vatlJ<.'ltion and Its long-term riature, 
a defined benefit obligation is h1ghly ,ens!tlve to changes In these assumptions. All assumption, are reviewed ~teach reporting date. 

3,9 Leases 

Ind AS 116 defines a lease tenm as the non-cancellable period for which the le,,ee hos the right to use an underlying asset including optional periods, when 
an entity is reasonably certain to exercise an option to extend (or not to terminate) a lea,e, The Group consider all relevant facts and circumstances that 
create an economic incentive for the lessee lo exercise the option when determining the lease term, The option to extend the lease term are 1ncluded In 
the lease term, If it 1, reasonably certain that the lessee will exercise the option. The Group reassess the option when significant event, or changes fn 
circumstances occur th,at are within the control of the lessee. 
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Notes forming part of the Consolidated Financial Statements for the year ended 31 March 2021 

4 Cash and cash equlvaler.ts (Rs. in million) 
As at As at 

31 March 2021 31 March 2020 

Cash on hand 0.07 0.65 
Balances with banks 

- in current accounts 816.60 3,611.93 
• in fixed deposits with maturity of less than 3 months• 5,038.65 2,510.95 
- interest accrued 011 fixed deposits with maturity less than 3 months 18.67 3.44 

Cheques on hand 3.77 5.39 
Total S,877.76 6,132.36 

• Breakup of deposits (Rs. In mill ion) 
As at A, at 

l 1 March 202 1 31 March 2020 
Fixed deposits under lien with stock exchanges•• 1.57 
Fixed deposits against credit facilities of the Group 5,038.65 2,509.38 
Total 5,038.65 2,510.95 

"The above flxed deposits are under I ien with stock exchsnge as security deposits and minimum base capital 
requirements/arbitration matters. 

5 Bank balances other than cash and cash equivalent (Rs. in million) 
As at As at 

l 1 March 202 1 31 March 2020 
Earmarked balances with banks towards unclaimed dividend 0.83 
In Fixed deposit with maturity for more than 3 months but less than 12 months" 12,707.34 7,907.50 
In Fixed deposit with maturity for more than 12 months• 38.83 39.08 
Accrued interest on fixed deposit 149.71 56.65 
Total 12,896.71 8,003.23 

• Breakup of deposits (Rs. In million] 
As at As at 

l l March 2021 31 March 2020 
Fixed deposits under lien with stock exchanges•• 9,441.15 6,380.77 
Fixed deposits with government authr,rities 4.50 4.50 
Fixed deposits free from charges 0.54 166.34 
Fixed deposits against credit facilities of the Grot1p 1,195.47 195.47 
Fixed deposits for bank guarantees 2,104.52 1,199.50 
iotal 12,746.17 7,946.58 

.. The above fixed deposits are under lien with stock exchange as security deposits and minimum base capital 
requirements/ arbitration matters. 

6 Trade receivable (Rs. in million) 
As at As at 

31 March 2021 31 March 2020 
Recelvables considered good - Secured• 2,286.65 388.82 
Receivables considered good - Unsecured• S".31 14.68 
Receivables which have significant increase in Credit Risk 
Recelv<1bles • credit impaired 

Less : Provision for Expected Credit Loss / Impairment loss allowance (15.01) (13.23) 
Total 2,276.95 390.27 

No trade or other receivable are due from directors or others officers of the company either severally or joint ly with any other 
person. Nor any trade or other receivable are due from firms or private companies respectively in which any director is a partner, 
a direc;tor or a member. 

'Includes Rs. 1,789.34 million as on 31 March 2021 {31 March 2020: Rs. 83.52 million) receivable from stock exchanges on account 
of trades executed by clients, 
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Notes forming part of the Consoltdated Financial Statements for the year ended 31 March 2021 

7 Loam (Rs. in mill ion) 
As at Asat 

31 March 2021 31 March 2020 
(A) Loans measured at Amortised Cost 

(i) Loans for Margin trading facility 10,535.37 2,471.28 
Add: Accrued Interest on margin trading fund 97.39 24.08 
(ii) Loans against securities 662.73 316.51 
(fll) Loan to employees' 0.31 
(iv) Loan to Others 0.19 0,14 
Total (A) Gross 11 ,295.68 2,812.32 
Less: Provision for expected credit loss (10.75) (6.54) 
Total (A) Net 11 ,284.93 2,805.78 

(8) (i ) Secured by shares/securities 11,277.72 2,772.06 
(.it) Unsecured 17.96 40.26 
Total (8) Gross 11,295.68 2,812.32 
Less: Provision for expected credit loss (10.75) (6.54) 
Total (BJ Net 11 , 2&◄.93 2,805.78 

{C) Loans in India 
(i) Puhl le Sector 

(ii) Others 
• Body corporates 43.80 12.80 
• Others 11,251.88 2,799.52 

Total (C) Gross 11, 295.68 2,812.32 
Less: Provision for expected credit loss (10.75) (6.54) 
Total (C) Net 11, 284.93 2,805.78 
• Includes loan to directors, unamortised amount of Rs. Nil (Rs.0.31 million as on March 31, 2020). (Refer Note 40(c)) 

8 Investments (Rs. In million) 
As at As at 

31 March 2021 31 March 2020 

Investment in lnd1a 

Investments measured at Falr Value through Profit or Loss !Refer note Al 

Equity Instruments 0.00 0.00 
Mutual funds 55.40 352.65 

Total 55,40 352.65 

A Investments measured at Fair Value through Profit or Loss (Rs. in mtllion) 
As at As at 

31 March 2021 31 March 2020 
Investment in Equity Instruments (fully paid-up) 
Unquoted 

Egult~ Shares In Hubtown Limited 0.00 0.00 
(Represents ownership of Premises as a member in co-operative society) 
(face value of Rs. 350 each, 01 (01 share as on 31 March 2020) 

Investment in Mutual fund 

• 1,81,791,323 units {31 March 2020 Nfl) of ICICI Prudential Liquid Fund· DP 
55.40 Growth (NAV Rs. 304. 7364 per Unit) 

-Nil Ullits of ICICI Prudential Liquid Fund DP Daily Dividend 
17.54 (31 March 2020: 1,75,217.173 units) {NAVRs. 100.1082 per Unit) 

-Nil units of ICICI Prudential Liquid Plan • Overnight Fund DP Growth (31 March 
335.11 2020: 3,110,120.896 units) (NAV Rs. 107. 749 per Unit) 

Total 55.40 352.65 
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Notes forming part of the Consolidated Financial Statements for the year ended 31 March 2021 

9 Other Financial assets (Unsecured, considered good) (Rs. in million) 

A; at As at 
31 March 2021 31 March 2020 

Security Deposits (Refer note {a) below) 14, 197,63 2,673.08 
Accrue{j delayed payment charges 1.91 2.34 
Deposits against arbitrations•• 18.04 18,93 
Less: Provision agaimt arbitrations (18.04) {18.93) 
Other Receivables 89.79 30.41 
Total 14,289.33 2,705.83 

.. Represent amount withheld by stock exchanges for cases filed by the customers that are under arbitration. 

(a) Security Deposits (Rs. In mill ionl 

As at As at 
31 March 202 1 31 March 2020 

Security deposits • stock exchanges' 14,159.97 2,619.40 
Security deposits • Premises 27.30 44, 19 
Security deposits - Others 10.36 9.49 
Total 14,197.63 2, 673.08 

• The deposits are kept with stock exchanges as security deposits and minimum base capital requirements. 

10 Inventories (Rs. In million) 

As at As at 
l 1 March 2021 31 March 2020 

Closing Stock of Traded Goods• 0.07 
Consumables 0.38 

. 0.45 

"The closing stock of traded goods primarily consist ol number of food supplements purchased and sold to the client/member's of 
company's subsidiary. 

11 Current tax assets (Ne.t) (Rs. in million) 

As at As at 
31 March 2021 31 March 2020 

Advance payment of taxes and tax deducted at source 14.82 49.18 
{nel of MAT credit uttllsed Rs. 1.53 million (31 March 2020:Rs. 0.34 mllllon) and 
provision for taxation Rs. 96.40 million (31 March 2020: Rs. 1,528.24 million)} 

14,82 49,18 
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Notes forming part of the Consolidated Flnanctal Statements for the year ended 31 March 2021 

12 Deferred Tax 

{A) Deferred tax relates to the following: (Rs. in miltton) 

As at As at 
31 March 2021 31 March 2020 

Deferred tax assets 

• Difference between book and tax depreciation 2.53 
• Provision for gratuity 14.14 11.36 
• Provision for Compensated absence! 8.80 5.53 
• On lease capitalised as per Ind AS 116 3. 75 2.86 
• Amalgamation expenses 0.09 
- Disallowance u/s 40(a)(ia) 0.03 0.05 
• Expected credit loss on trade receivables 3. 78 J.33 
• Expected credit loss on loan 2.20 1.47 
- On income received in advance 1.38 
• On impact of security deposit 0.12 

32,70 28.72 

Deferred tax liabilities 
• Difference between book and tax depreciation (2.56) 
• On loan to employee (0.01 ) 
• On impact of security deposit (1.40) 
• On processing fee {0.00) (0.02) 
• On fair valuation of shares and Mutual funds {0.16) (0.36) 

(4.12) (0. 39) 
Add: MAT Credit Entitlement 18.44 20.56 
Deferred tax asset, net 47.02 48.89 

(B) The movement fn deferred tax assets and liabilltles during the year: (Rs. in million) 
OCI Profit and Loss Total 

Deferred tax assets/{liabilities) (net) 
As at 01 April 2019 75.69 
• Expense allowed in the year of payment (Gratuity and 
compensated absences) 3.H (4. ! 0) (0.%) 
• lease capitalised as per Ind AS 116 (1.91 ) (1, 91 I 
• Difference between book and tax depreciation (3.56) (3.56) 
• Amalgamation expenses (0, 15) (0.15) 
• Disallowance uls 40(a)(ia) . (6.34) (6.34) 
• Income Received in advance . (5.,04) (5.04) 
• Provision for expected credit loss on trade receivables (3.07) (3.07) 
• Provision for expected credit loss on loans (4.73) (4.73) 
• Others (1 .04) (1.04) 
As at 31 March 2020 48.89 
• Expense allowed in the year of payment (Gratuity and 
compensated absences) 4.22 1.84 6.06 
• lease capitalised as per Ind AS 116 0.89 0.89 
• Difference between book and tax depreciation (5.09) (5.09) 
• EIR of security deposit (1.52) (1 .52) 
• Income received in advance (1.38) (1.38) 
• Provision for expected credit loss on trade receivables 0.45 0.45 
• Provision for expected credit loss on loans . 0.73 0.73 
• Others (2.01) (2.01 ) 
As at 31 March 2021 47.02 
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Notes forming part of the Consolidated Financial Statements for the year ended J 1 March 2021 

(C) Income tax expense (Rs. in mill ion) 
31 March 202 1 J 1 March 2020 

Current tax taxes 1,041.77 297.31 
Deferred tax charge / (income) 7.32 2~.55 
Minimum alternative tax credit entitlement (3.40) 
Mfnfmum alternative tax credit adjustment for earlier year 0.60 
Taxes for earlier years' 84.80 (2.08) 
Total 1,131 .09 319.78 

• Taxes for earlier years Includes amount of Rs. 8.2.87 miltllon payable on account of final orders received for appl!cattons filed 
under Direct Tax Viv ad se Vishwas Act, 2020 (Vsv Act) in respect of litigation outstanding witn Hon' ble Bombay Hign court for 
assessment years 2005 • 2006, 2008 - 2009 and 2010 - 2011 . 

(D) Income Tax recognised in other comprehensive income (Rs. in mlllfon) 
31 March 2021 31 March 2020 

Deferred Tax asset related to 1tems recognised in Other Comprehe,mive 
income during the year: 

• Income tax relating to re-measurement gain, on defined benefit plans 4.22 3.24 
4.22 3.24 

(E) Reconciliation of tax expense and the accounting. profit multiplied by tax rate (Rs. In million) 
31 March 2021 31 March 2020 

Profit before tax - Continuing operations 4, 111,67 1,187.67 
Enacted income tax rate in India 25.17% 25.17% 
Tax amount at the enacted income tax rate 1,034.83 298.91 
Tax effect on: 

Non- deductible expense, for tax purpose 12.74 8.93 
Deductions on income I 14.48) 
Loss of subsidiaries on which deferred tax are not recognised (1.66) 
Income exempted from income taxes (5.13) 
Difference in tax rate for certain entities of tne Group 0.33 0.10 
Additional allowance for tax purpose (1.39) (2.14) 
Income Tax rate change impact (0.02) 17.00 
Taxes for earlier years 85.40 (2.35) 
Others 15.34 4.46 
Total tax expense charged to the statement of profit and loss 1, 1 ) 1 .09 319.78 
Effective tax rate 27.51% 26.92% 

Reconciliation of tax expense and the ·accounting profit multiplied by tax rate (Rs. in million) 
31 March 2021 31 March 2020 

Loss from discontfnuing operations (10.44) (39.21) 
Enacted income tax rate in India 25.17% 25.17% 
Tax amount at the enacted income tax rate (2.63) (9.87) 
Tax effect on: 

Non- deductible expenses for tax purpose 0.0S 0.04 
Loss of subsidfaries on which deferred tax are n□t recognised 4.16 19,28 
Income Tax rate change impact (0.15) 
Others (4.08) 
Total tax expense charged to the statement of profit and loss 1.58 5,2.2 
Effective tax rate (15.1)% (13.3]\\', 
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Notes forming part of the Consolfdated Financial Statements for th .. year ended l 1 March 2021 

13 Investment property 
(A) Recondllatlon of carrying amount (Rs. in million) 

Amount 
Gron carrying amount 

As at 01 April 2019 1.B 
Additions 
Disposals/adjustments 
As at J 1 March 202 0 1.33 
Addit ions H.16 
Disposals/adjustments 
As at 31 March 2021 34.49 

Accumulated depreciation 
A• at 01 April 2020 0.02 
Depreciation for the year 0.03 
Disposals/adjustments 
As at 31 March 2020 0.05 
Depreciation for the year 0.50 
Dlsposals/adj u~tments 
As at 31 March 2021 0. 55 

Net block 

As al 31 March 2020 1.28 
As at 31 March 2021 33.94 

~ 
As at 31 March 2020 25.07 
As at 31 March 2021 58.D7 

(B) Amount recognised In Statement of Profit and Loss from lnve,tment property ·(Rs. In mlll.lOnJ 
31 March 2021 J 1 March 2020 

Rental income derived from investment properties 1.48 0.81 
Direct operating expenses generating rental Income (0.Z4) (D.1 4) 
Income arising from inve!>tment properties before depreciation 1,24 0,67 
Depreciation 10,50) (0.03) 
Income arl,lng from investment properties (Net) 0.74 0.64 

(C) Measurement of fair values 
(I) Fair value hierarchy 

These fair value of investment property has been determined by Rane Engineers Et Surveyors Pvt. Ltd., an accredited Independent valuer. 
The fair value measurement for the property to be valued is residential flat which is the highest and best use, been categorized as a level z 
fair value based on the inputs to the valuation technique. These inputs Include comparable sale instances for Market Approach and 
Comparable Rental Instances for Income Approach. 

lii) Valuation technique 

For the purpose of valuation, the primary valuation methodology used is Market Approach, as the best ev1dence of fair value is current 
prices in an active market for similar properties and cross checked by Income Capitalisation Approach. The market rate for sale/purchase of 
similar assets 1s representative of fair values. The property to be valued is at a location Where active market is avallab\e for similar kind al 
properties. Income cap1tallzat1on Involves capitalizing a 'normalized" single • year net income estimated by an appropriate market·based 
yield. This approach Is best utilized with stable revenue producing assets, v,,hereby there Is little volatility in the net annual income. 

(0) Premises given on operating lease 

The Group's Investment properties consist of residential property in India given on cancellable lease for a period of 12 month. 

IE) The total future minimum lease rentals receivable at the Balance Sheet date is as under: 

(Rs. in million) 
31 March 2021 31 March 2020 

For a period not later than one year -
For a period later than one year and not later than five years 
For a period later than five years 
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Notes forming part of the Consolidated Financial Statements for the year ended 31 March 2021 

14 Property, plant and equipment (Rs. In million) 

Buildings Leasehold Office 
Air Conditioners 

Computer Furniture and Gym 
(Refer note (a)) Improvements Equipments Equipments Fixtures 

Vehicles 
Equipments Total 

Gross carrying amount 
As at 01 April 2019 808.42 14.63 48.33 8.11 145.18 89.01 37.06 15.02 1,165.76 
Additions/ Adjustments Z.05 19.75 0.94 64.48 1.79 13.43 1.24 103.68 
Deductions/ Adjustments (2.95) (2.03) (1.18) (1.10) (7.22) (14.48) 
Reclassification 1.60 (2.13) (2.66) 1.81 0.72 - (0.66) 
As at 31 March 2020 810.02 11.60 63.39 7.87 210.37 84.30 50.49 16.26 1, 254.30 
Additions/ Adjustments 1.73 0.22 86.92 1.74 4.35 94.96 
Deductions/ Adjustments (0.19) (5.27) (2.21) (1.19) (2.25) (2.81) (8.68) (0.05) (22.65) 
As at 31 March 2021 809.83 6.33 62.91 6.90 295.04 83.23 46.16 16.21 1, 326.61 

Accumulated deereclatton 
As at 01 April 2019 15.36 2.89 13.31 1.92 JB.45 22.96 5.18 2.82 102,89 
Depreciation far the year 15.38 3.45 20.98 1.86 46.73 22.09 6.74 2.93 120. 16 
Disposals (1.42) (0.96) (0.37) (0.60) (3.Sg) (6.94) 
Reclassification 1.76 (1.84j (1.26) 0.00 0.54 0.22 . (0.58) 
As at 31 March 2020 32.50 J.08 32.07 3.41 85.12 41.68 11.92 5.75 215.SJ 
Depreciation for the year 15.35 2.12 13.05 1.41 58.30 16.13 7.64 2.96 116.96 
Disposals - (2.27) (1.8()) (0.70) (1.n) (1 .51 ) (2.24) (0.02) (10.31) 
As at 31 March 2021 47,85 2.93 43.32 4.12 141.65 56.30 17.32 8,69 322.18 

Net block 

As at 31 March 2D20 777.52 8.52 31.32 4.46 125.25 42,62 18.57 10.51 1,038.77 
As at 31 March 2021 761.98 3.40 19.59 2.78 153.39 26.93 28.84 7.52 1,004.43 

(a) Includes value of shares in the co-operative society, aggregating to Rs. 0.0005 million (31 March 2020: Rs. 0.0005 million) registered in the name of the Group. 

(b) There are no adjustments to property, plant and equipment on account of borrowing costs and exchange differences. There i, no revaluation of property, plant and equipment during the year/previous year. 
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Notes forming part of the Consolidated Financial Statements for the year ended 31 March 2021 

1 5 Intangible assets (Rs. in million) 
Computer Software 

Gross carrvinl! amount 

As at 01 April 2019 97.47 
Additions 7.30 
Deductions 
Reclassification 0.7B 
As at 31 March 2020 105.55 
Additions 35.09 
Deductions (1.08) 
As at 31 March 2021 139.56 

Accumulated amortfzatfon and 1m[!airment 
As at 01 April 2019 30.39 
Depreciation for the year 27.05 
Disposals . 
Reclassification 0.70 
As at 31 March 2020 58, 14 
Depreciation for the year 27.42 
Disposals {0.73) 
As at 31 March 2021 84.83 

Net block 

As at 31 March 2020 47.41 
As at 31 March 2021 54.73 

16 Right of use assets 

Changes in carrying value of Right-of-use assets are as follows: (Rs. in million) 
Amount 

As at 01 April 2019 208.46 
Addition 75.84 
Adjustment/Deletion (57.15) 
Depreciation for the year (73. 99) 
As at 31 March 2020 153.16 
Addition 13.15 
Adjustment/Deletion (67.08) 
Depreciation for the year (44.05) 
As at 31 March 2021 55.18 

Refer Note 43 for details of carrying value of Rfght of use assets. 

17 Other Non Financia I Assets ,(Rs; in million) 

As at As at 
31 March 2021 31 March 2020 

Prepaid expenses 72,16 51,47 
Advance to vendor 39.18 13.68 
Balance with government authorities 131.65 40.Z8 
Advance to employee 1.88 1.42 
Othen 0.39 44.78 
Total 245.26 1 51. &3 
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Notes forming part of the Conso!idat .. d Financial Statements for the year ended 31 March 2021 

18 Trade Payables (Rs. in million} 
As at As at 

31 March 2021 31 March 2020 
Total outstanding dues of micro enterprises and small enterprises• 1.97 
Total outstanding dues of creditors other than micro enterprises and small 
enterprises: 

Trade payables • Clients" 22,739.73 9,368.56 
Trade payables· Expenses 22.59 26.37 

Total 22,764.29 9,394.93 

••1nclUdes Rs. 443.46 m1llfon as on 31 March 2021 (31 March 2020: Rs. 813.44 mHllon) payable to stock exchanges on 
account of trades executed by clients. 

•No interest was paid during the year / previous years in terms of section 16 of the Micro, Small and Medium Enterprises 
Development Act, 2006 and no amount was paid to the supplier beyond the appointed day. No amount of interest is due 
and payable for the year of delay In making payment but without adding the interest specified under the Micro, Small and 
Medium Enterprises Development Act, 2006. Nil (previous years Nil) interest was accrued and unpaid at the end of the 
accounting year. No further interest remaining due and payable even in the succeeding years for the purpose of 
disallowance of a deductible expendfture under section 23 of the Micro, Small and Medi um Enterprises Development Act, 
2006. The above information regarding Micro, Small and Medium Enterprises has been determined to the extent such 
parties have been identified on the basis of information available with the Group. This has been relied upon by the 
Auditors. 

19 Borrowings (Rs. in million) 
As at As at 

31 Match 2021 31 March 2020 
Borrowings m"asured at Amortised Cost (In lndta) 
/i) Secured 

(a) Loan from banks and financial Institution (Refer note (a)) 

• secured against mortgage on commercial properly 27.45 
• Secured against hypothecation of vehicles 12.12 20.61 

(b) Loans repayable on demand (Refer note (b)) 

• Overdraft I Loan from banks / NBFCs 7,064.83 2,503.16 
- Workfng Capfta! Demand Loan 4,579.17 2,200.46 
/ill Unsecured 
{a) Lease lfabflfty payable over the period of the lease (refer note (cl) 58.57 157. 11 
Total 11, 714,69 4,908.79 

Rate of interest is ranging from 3. 35% to 8. 90% for above borrowings. 

(a) Security and terms of repayment of borrowings from banks: 

The aforesaid term loans from banks are secured by hypothecation of vehicles, repayable in 60 monthly instalments 
except two loans wh1ch is repayable in 36 and 48 monthly Instalments from the start of the loan. 

(b) Security and terms of repayment of borrowings from banks repayable on demand: (Rs. in mfllfon) 

Security As at As at 
31 March 2021 31 March 2020 

Hypothecation of book debts and personal guarantee of a director 4,703,23 
Hyp·othecati'on of current assets of the Group and persona! guarantee of a 1,249.93 
director 

Lien on fixed deposits of the Group {Refer note 4 and 5) 5,940.77 2,553.59 
Mortgage of property and personal guarantee of a director 1,000.00 900.10 
Total 11 ,644.00 4,703,62 

{c) Movement of lease liabilities {Rs. in million) 
As at As at 

31 March 2021 31 March 2020 
Opening Balance 157.11 212.91 
Additions 13.17 72.21 
Adjustments/Deletions (75.36) [63.05) 
Interest expense 7,91 17,79 
Lease payments (44,26) (82.75) 
Closing Balance 58.57 157.11 
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20 Other Financial l1ab111tles {Rs. in million} 
As at As at 

31 March 2021 31 March 2020 

Interest accrued but not due on borrowfngs 15.58 0.93 
Book Overdraft 1.39 4.69 
Payable to Sub broker 1,180,95 966,08 
Employee Benefits Payable 162. 35 103.86 
Expense payable 357.65 183. 78 
Rel,und payable to customers 1.32 
Other payables 77.82 45.31 
Total 1,797.06 1,304.65 

21 Current tax llab!litles (Net) {Rs. in million) 

As at A, at 
31 March 2021 31 March 2020 

Income tax Payable (net ot advance payment of taxes and tax deducted at source: RI. 120.52 0.45 
2,619.46 million {31 March 2020: Rs. 77.08 mflllon)) 

Total 120. 52 0,45 

22 Provisions IRS. in million) 

As at As at 
31 March 2021 31 March 2020 

Provh1on for employee benefits 
Provisio11 for gratuity (Refer ~ote 38) 56.13 44.44 
Provision for compensated absences 34.86 22.64 

Total 90,99 67.08 

23 Other Non F!nanclal liabilit1es (Rs. in million) 

As at As at 
31 March 2021 31 March 2020 

Statutory dues payable 286.73 184.61 
~evenue received in advance 53.85 103.38 
Advance from Customer 0.19 23.69 
Total 340.77 311. 68 

24 Equity share capital 

(Rs. in million) 

A, at As at 
31 March 2021 31 March 2020 

Authorized 

10,00,00,000 (31 March 2020: 10,00,00,000) Equity shares of Rs. 10/- each. 1,000.00 1,000.00 
Total 1,000.00 1,000.00 

Issued, Subscribed and eald ue 

8, 18,26,507 (31 March 2020: 7, 19,95,003) Equity 1hares of Rs. 10/- each. 818.27 719.95 
Total 818,27 719,95 
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Notes for'm1ng ,pan of the Consolidated Financial Statements for the year ended 31 March 2021 

(a) (i) Reconcillatlon of equity shares outstanding at the beginning and at the end of the year 

{Rs. in million) 
No. of shares Amount 

A.s at 01 Aprll 2019 7, 19,95,003 719.95 
Changes during the year 
As at 31 March 2020 7, 19,95,003 719.95 
Issued during the year - IPO 98,03,921 98.04 
Issued during the year - ESOP 27,583 0.28 
As at 31 March 2021 8 , 18,26,507 818.27 

lb) Rights, preferences and restrictions attached to shares 

The Company has one class of equity shares having a par v,ilue of Rs. 10/- per share. Each shareholder is eligible f□r one vote per share 
held. The dividend proposed if any by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual Gen.erat 
Meeting, except in case of interim dividend. In the event of I iquidation of Company, the equity shareholders are eligible to receive the 
remaining assets of tl1e Company after distributions of all preferential amounts, in proportion to their shareholding. 

(c) Detail, of shares held by shareholders hold1ng more than 5% of the aggregate shares In the Group as on 31 March 2021: 

Name of ,har.,hotder Number of shares % of holding 
Dlnesh Thakkar 1,67,68,805 20% 
International Finance Corporation, Washington 90,06, 124 11% 
Lalit Thakkar 70,97,234 9% 
Nirwan Monetary Services Private Limited 60,65,310 7% 
Muke1h Gandhi jointly with Bela Gandhi 49,34,727 6% 
Total 4 , 38, 72,200 54% 

Details of shares held by shareholders holding more than 5% of the aggresate share, in the Group a, on 31 March 2020: 

Name of shareholder Number of shares % of holding 
Oinesh Thakkar 1,67,68,805 23% 
International Finance Corporation, Washington 1,29,27,760 18% 
Latlt Thakkar 89,36,780 13% 
Nlrwan Monetary Services Private Limited 60,65,]10 8% 
Mukesh Gandhi jointly with Beta Gandhi 55,81,500 8% 
Nishi th Shah Jointly with Jitendra Shah 40,87,500 6% 
Total 5.,43,67,655 76% 

(d) In the financial year 2017-18 the Company has allotted fully paid bonus shares amounting to Rs. 57.46 mill ion by capitalization of 
securities premium and issued shares under Employee Share Purchase Scheme amounting to Rs. 0.17 million. 

25 Other equity (Rs. in million) 

General reserve 
Securities premium reserve 

Retained earnings 
Statutory reserve 
Capital reserve 

Impairment reserve 
Equity-Settled share-based payment reserve 
Total 

As at 
]1 March 2021 

I 
I 

132.85 
3,733.67 
6,460.15 

71.12 
5].59 

1.13 
39.19 

10,4-91 .70 

As at 
31 March 2020 

132.85 
977.08 

3,929.97 
65.33 
53.59 
1.13 

34.29 

5,194.24 
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Angel Broking L1m1ted 

Note, forming part of the Consolidated Financial Statements for the year ended 31 March 2021 

(A) General re,erve 

As at 
31 March 2021 

Openfng balance 132.85 
Add : Changes during the year 

Closing balance 132, 8 5 

(8) Securities premium reserve 

As at 
31 March 2021 

Opening balance 977.08 
Add : Addition during the year 2,908. 16 
Less : Utilised towards IPO expenses (151.57) 
Closing balance 3, 73).67 

(C) Retained earnings 

As at 

31 March 2021 
Opening balance 3,929.97 
Add : Net profit for the year 2,968.56 
Leis: Interim dividend pafd (426.58) 
Less : Tax on interim dividend . 
Transferred to Statutory Reserve (5.79) 
l ransferred from Equity-Settled share-based payment reserve 6.49 
Less: Re-measurement loss on post employment 
benefit obligation (net of tax) 

(12.50) 

C (os Ing b a I ance 6,460, 15 

(D) Statutory Reserve 

As at 
31 March 2021 

Opening balance 65.33 
Add: Tranifer from retained earnings 5.79 
Closing balance 71.12 

(E) Cap!tal Reserve 

As at 
31 March 2021 

Ope n1 ng balance 53.59 
Add : Changes during the year 

Closing balance 53,59 

(F) Equity-Settled share-based payment reserve 

As at 

31 March 2021 
Opening balance 34.29 
Addition during the year for options granted 12.03 
Tran,ferred to Retained earning, (6.49) 
Less: utilised towards equity share option exerci,ed (0.64) 
Closing balance 39.19 

(Rs. in million) 

As at 
31 March 2020 

132.85 

132.85 

(Rs. in million) 

As at 
31 March 2020 

977.08 
. 

977.08 

(Rs. in million) 

As at 
31 March 2020 

3,358.22 
82),46 

(194.39) 

(39.60) 

(8.11) 

(9.61) 

3,929.97 

(RI. in mfl\lon) 

As at 

3 1 March 2020 

57.22 

8.11 

65. 33 

(Rs. in mlllfon) 

As at 
31 March 2020 

53.59 

53.59 

{Rs. in mflllo.n) 

As at 

31 March 2020 

14.31 

19.98 

34,29 

I··,_,;. 
.... .;; ., . , . 
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Angel Broking Limited 

Note, formfng part of the Consolfdated Financial Statements for the year ended 31 March 2021 

(G) Impairment re,erve (Rs. in million) 

As at As at 
31 March 2021 31 March 2020 

Opening balance 1.13 1.13 
Changes during the year 

Closing balance 1.13 1, 13 

Nature and purpose of reserves 

(A) General Reserve 

Under the erstwhile Companie, Act 1956, general reserve was created through an annual transfer of net income at a specified percentage 
in accordance with applicable regulations however, the same h not required to be created under Companies Act, 2013. This reserve can 
be utilised only in accordance with the specified requirements of Companies Act, 2013. 

(B) Securities Premium 

Securities premium is used to record the premium received on issue of shares. The reserve can be utilised only for limited purposes in 
accordance with the provisions of the Companies Act, 2013. 

(C) Retained e•rnin~s 

Retained earnings are the profits that the Group has earned till date, less any transfers to generate reserve, dividends or other 
distributions paid to Shareholders. It also includes remeasurement gains and losses 011 defined benefit plans recognised in other 
comprehensive income (net of taxes). 

(D) Statutory Reserve 

As required by section 45-IC of the RBI Act 1934, the Group maintains a reserve fund and transfers there in a sum not less than twenty per 
cent of its net profit every year as disclosed in the profit and loss account and before any dividend ii declared. Tl1e Group cannot 
appropriate any sum from the reserve fund except for the purpVie specified by Reserve Bank of India from time to time. 

(E) Capital Reserve 

Capital reserve is utilfsed In accordance with provision o( the Act. 

(F) Equity-Settled ,hare-based payment reserve 

Thls reserve is created by debiting the statement of profit and loss account with the v.ilue of share options granted to the employees by 
the Group. Once shares are is,ued by the Group, the amount In this reserve will be transferred to Share capital, Securities premium or 
retained e<lrnings. Further, if options are lapsed the amount in this reserve will be transferred to retained earnings. 

(G) Impairment re<erve 

This reserve represents the difference of impairment allowance under Ind AS 109 and provision required under IRACP (Income 
Recognition, Asset classification and Provisioning) . Thi, impairment reserve should not be reckoned for regulatory capital. Further, no 
withdrawa(s are permitted from this reserve without the prior permission from the Department of Supervision, RBI, 

510



Angel Broking Limited 

Notes forming part of the Consolidated Financial Statements for the year ended 31 March 2021 

26 Interest Income (Rs. in rnlll lon) 
31 March 2021 31 March 2020 

On Financial Assets measured at Amortised Cost 

Interest on ma!"ifn trading fund 1,166.70 1, 10S.06 
Interest Income from lendfng Activities 76.54 86.43 
Interest on fixed deposits under lien with stock exchanges 496.87 325.24 
Interest on delayed payment by customers 29.33 60.65 
Total 1,769.44 1,577.38 

27 Fees and Commission Income (Rs. in million) 
31 March 2021 31 March 2020 

Brokerage 9,065A1 5,039.06 
Income from depository operatio11s 888, 77 345 .40 
Portfolio management services fees 0.28 U6 
Income from distribution activity 155. 12 99.78 
Investment advisory services 67.82 39.67 
Other operating income 600.82 117,93 
Total 10,778.22 5,644.00 

28 Net gain on fair value changes• (Rs. in million) 

31 March 2021 31 March 2020 
On financial instruments designated at fair value through profit or loss on 

89.18 24.86 Investments in mutual funds 
Total Net gain/(loss) on fafr value changes 89.18 24,86 
Fair Value changes: 

·Realised 88.54 23.42 
-Unrealised 0,64 1.44 

• Fair value changes in this note are other than those arising on account of interest income/expense. 

29 Other Income (Rs. in million) 
31 March 2021 31 March 2020 

Dividend lnrnme 0.13 21.49 
Income from co-branding 16.10 16, 19 
8ad Debts recovered 74.91 49.59 
Gain on cancellation of operating leases 8.11 5.90 
Lease income from director 1.48 0.81 
Interest on deposits with banks 228.08 188.47 
Interest on security deposits measured at amortised cost 6.10 5.48 
Interest on loan to employees 0.22 
Interest on trade receivables at amortised cost 6.01 5.59 
Interest on income tax refund 0.19 1.76 
Writeback of provision on standard asset; sub standard and loss assets 1.40 
Miscellaneous Income 11.87 4.00 
Total 352.98 300.90 

l 
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An!lel Sroktn!I Limi ted 

Note, forming part of the Consol!dated Financial Statements for the year ended 31 March 2021 

30 Finance Costs (Rs. in million) 
31 March 2021 31 March 2020 

On Financial liabilities measured at Amortised Cost 
Interest on borrowings 344.59 430.47 
Interest on Lease I iabflity 7.87 17.55 
Other interest expense 1.45 1,68 
Bank guarantee and commission charges 35.43 38.89 
Total 389,34 488.59 

31 Impairment on financial instruments 
The below table show impairment loss on financial instruments charge to statement of profit and loss base<J on category of 
financial i11strument. 

31 March 2021 
Financial instruments measured at Amortised cost 
Trade Receivable 7,79 
Loans 4.21 
Bad debts written off I net) 334.04 
Total 346.04 

32 Employee benefits expenses 

3 1 March 2021 
Salaries and wages 1,558.70 

Contribution to provident and other funds ( Refer Note 38) SS.98 
Gratuity and compensated absences expenses 30.52 
Training and Recruitment expenses 43.47 
Expense on employee stock option scheme (Refer Note 39) 12.02 
Staff welfare expenses 17.76 
Total 1,718.45 

33 Depreciation and amortization expenses 
31 March 2021 

Depreciation on property, plant and equipment 111.91 

Depredation on investment property 0.50 
Amortization of intangible asset, 27.42 

Depreciation on right of use assets 43.77 
Tot al 183.60 

/ ' ' 

(Rs. In mill ion) 

31 March 2020 

0,50 
0.98 

375.62 
377.10 

(Rs. in million) 
l 1 March 2020 

1,430.05 

71,31 

27.74 

28.03 

19.98 
20,92 

1,598.03 

(Rs. In million') 
31 March 2020 

108.98 

0.03 
27,05 

73.11 

209.17 

,/ • •1 

. . . 
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Angel Broking Limited 

Notes forming part of the Consolidated Financial Statements for the year ended J 1 March 2021 

34 Other expenses (Rs. in million) 
31 March 2021 31 March 2020 

Rent, rates and ta~es 26.43 24.73 
Communication Costs 85.70 57.51 
Printing and stationery 20.22 46.52 
Advertisement and publicity 1,281,05 477,23 
Di rector's fees, allowances and expenses 2.28 1.96 
L~al and Professional charges 295.83 172.82 
Insurance 3.80 4.18 
Interest on service tax 0.01 1.00 
Software connectivity license/maintenance expenses 357.11 209.02 
Travel and conveyance 86.01 120.32 
Electricity 17.88 47.26 
Administrative support services 24.74 30.01 
Demat Charges 216.58 25.95 
Bank charges 17.99 10.03 
Membership and subscription fees 11.22 3.11 
Loss on account of Error Trades (Net) 31.28 19.78 
Repairs and maintenance 

• Building 9.59 8.66 
- Others 7.08 15. 78 

-Audi tors' remuneration• 5.06 4.61 
Loss on sale/write off of Property, Plant and Equipment 8.43 6.15 
Provision for Loss and Doubtful assets 1.41 
Office Expenses 15.64 32.29 
Security guards expenses 5.83 8.19 
Interest on income tax 15.82 0.01 
Corporate social responsibility expenses (refer note 48) 28.05 23, 16 
Miscellaneous Expenses 37,)1 30.49 
Total 2,610,94 1,382. 18 

• Auditors' remuneration (Rs. in milllon) 
] 1 March 2021 31 March 2020 

For Statutory audit fees Z,73 4.40 
Out of pocket expenses 0.02 0.19 
GST audit fees 0.20 0.02 

For other services (including quarterly audit, Limited reviews and certificates) 2.11 
Tota.I 5.06 4.61 

' ' \ ·' . \ 
j 

I 
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Angel Broking Lim1t.,d 

Notes forming part of the Consolidated Financial Statement< for the year ended 31 Morch 2021 

35 E.arn!ng Per Shar" (EPS) {Rs. in mllllon) 
31 March .2021 31 March 2020 

Profits attributable to equity holders • from continuing operations 2,980.58 867.89 
Weighted average number of equity shares used fn computfng Basic Earnings per Equity Share (A) 7,6~. 14,929 7,19,95,003 
Basic earnings per share (Rs.) (fY of Rs. 10 each) 38.75 12.05 
Add: Potentfal number of Equity share that could arise on exerdse of Employee Stock options (BJ 5,43,698 
Weighted average number of shares used In computln~ Diluted Earnings per EquityShare (A+B) 7, 74,58, 627 7,19,95,003 
Diluted earnings per share (Rs.) (FY of Rs. 10 each) 38.48 12.05 

(Rs. in mllllon) 
31 March 2021 31 March 2020 

Ptonts attr1butable to equity hOlders • from discontinuing operations (12. 02) 144.43) 
Weighted average number of equity shares outstanding {A) 7,69, 14,929 7,19,95,003 
Basic earnings per share (Rs.) (FY of Rs. 10 each) {0.16) (0.62) 
Add: Potential number of Equity share that could arise on exercise of Employee Stock options (BJ 5,43,698 
Weighted average number of shares used in computing Diluted Earnings per EquityShare (A+B) 7,74,58,627 7, 19,95,003 
Diluted earnings pershare (Rs.) [FY of Rs. 10 each) (0.16) (0.62) 

(Rs. In million) 
31 March 2021 l1 March 2020 

Profits attributable to equity holders• from total operation, 2,968.5~ 823,46 
Weighted average number of equlty shares outstanding (A) 7,69,14,929 7,19,95,003 
Basic earnings per share (Rs.) IFV of Rs. 10 each) 38.60 11,44 
Add: Potential number ol Equity share that could arise on exercise of Employee Stock options (B) 5,43,698 
Weighted average number of shares used fn computing Di(uted Earnings per EquityShare (A+B) 7,74,58,627 7.19,95.003 
DIiuted earnings per share {Rs.) (FY of Rs. 1 O each) 38.32 11.44 

36 Contingent Liability (Rs. in million) 

A, at As at 
31 Maren 2021 31 March 2020 

Guarantee.s 

(i} Bank guarantees 'With exchahBes as rnarg1n / government authorities 4,181.50 2,401 .50 

Ot hers 

(i) Claims against the Group not acknowledged as debts' 54.83 48.65 
Iii) Disputed Income tax demands not provided for (Refer note (a) below) 101.44 263 .43 

4,337.77 2,71 3.58 
"Relate, lo leg~I claims filed against us by our customers in the ordinary course or business. 
Note (1): 
Above disputed Income tax demands not provided for includes; 

{i) Rs. 7.53 mi!lion on accou11t of dlsallowance made as speculation loss for Assessme11t Year 2012·13 vide reassessment order dated December 15, 2017 
passed by Assessing Officer. Group filed an appeal before CIT(A); 
(ii) Rs. 93.91 million on account of disallowance made as speculation loss for Assessment Year 2009-10 considered by ITAT in favour of the Group, Department 
filed an appeal before Hon"ble Ki~h Court of Bombay on July 25, 2018; 

Above disputed income tax demands does not include interest uls 234B and ll/s 234( of the Income Tax Act, 1961 as the same Is not determinable till the 
final outcome. The management believes that the ultimate outcome of the above proceeding, will not have a material adverse effect on the Group·s flnancfal 
position and result of operations. 

37 Capital Commitment• 

Capital commitment tor purchase of property, plant and equipment and Intangible assets 

38 Employee Benefits 

(A) Def1r,ed Contr1l>Utfon Plans 

During the year, the Group hos recognized the foUowlng amounts in the Statement of Profit and Loss 

Contribution to Provident and other Funds 

As at 
31 March 2021 

9.53 

31 March 2021 

i 
,I 

/ 

56.11 

(Rs. In million) 

As at 

31 Match 2020 

2.62 

(Rs. in million) 

31 March 2020 

72.35 
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Ahgel Broking Limited 

Notes forming part of the Consolidated F1nanclal Statements for the year ended 31 March 2021 

(B) Defined benefit plans 

Gratuity payable to employees 

The Group's liabilities under the Payment of Gratuity Act, 1972 are determined on the basis of actuatial valuation made at the end of each financial year using 
the projected unit credit method. 

The gratuity benefit Is provided through unfunded plan and annual contributions are charged to the statement of profit and loss. Under tl,e scheme, the 
settlement obligation remains with the Group. Group accounts for the liability for future gratuity benefits based on an actuartal valuation. The net Rresent 
value of the Group's obligation towards the same is actuarially determined ba,ed on the projected unil cre~lt method as at the Bal,mce Sheet date. 

Discount rate 

Discount Rate for this valuation is based on Government bonds having similar term to duration of liabilities. Due to (ack of a deep and secondary bond m~rl<et 
in India, government bond yields are used to arrive at the discount rate. 

Mortality/ disability 

If the actual mortality rate fn the future turns out to be more or less than expected then it may result in increase/decrease In the liabi!ity. 

Employee turnover/withdrawal rote 
If the actual witl,drawal rate In the future turns out to be more or less than expected lhen lt may result In Increase/decrease In the llab1lfty. 

Solory escalation rate 

More/Less lhan expected increase in the future salary levels may resull In Increase/decrease in the liability. 

I) Principal assumptions used for the purposes of the actuarial valuations 

J1 March 2021 31 March 2020 
Ecooam1c Assumptfons 
Discount rate (per annum) 5.10% 5.74% 
Salary Escalation rate 3.00% 3.00% 
Demographic Assumptton, 

Mortality IALM (2012·14) IAL.M (2012·14) 
Ultimate Ultimate 

Employee turnover/Withdrawal rate 
(A) Sales Employees 

(!) For service less than 4 years 92% 99% 
(ii) Thereafter 29% 2% 

(B) Non•sales employees 

(f) For service ie,s than 4 years 49% 49% 
(ii) Thereafter 19% 2% 

Retirement age 58 years 5B years 

iiJ.Amount recognised in balance sheet (Rs. fn million) 
31 March 2021 31 March 2020 

Present value of unfunded defined benefit obligation 56.13 4◄.44 

Net lfab11lty rec"!!ntzed ln Balance Sheet 56,13 44.44 

Current benefit obligation 18.93 3.69 
Non·rurrent obligation 37.20 40.75 
Net liablllty reco§nized fn Balance Sheet S6,13 44.44 

Ill) Changes 1n the present value of defined benefit obligation (DBO) (Rs. in million) 
31 March 2021 31 March 2020 

Presenrvalue of oblJgaUon at the beginning orthe year 44.44 31.46 
lntere.t cost on DBO 2.65 2.38 
Current service cost 7.26 7.17 
Benefits paid (14,94) (9.42) 
Actuarial (gain)/ loss on obligations 

• Effect of change In financial Assumptions 2.60 4.75 
- Effect of change in demographic assumptions 4,70 
- Experience (gains)ilo,ses 9.42 8.10 
Present value of obligation ot the end of the year 56 .13 44.44 

The weighted average duratfon of defined benefit obl1gat1on is 3.05 years as at Jl March 2021 (31 March 2020: 3.35 years). 

Iv) Expense recognized in the Statement of Profit and Loss (Rs. In million) 

31 March 2021 31 Maren 2020 
Current service cost 7.25 7.17 
Interest cost Z.65 2. ,8 
Totol expenses recognized in the St8tement Profit and Lo,s 9.90 9.55 
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Angel Broking Limited 

Notes forming part of the Consolidated Financial Statements for the year ended 31 March 2021 

Y) Expense recognized In the Other comprehensive Income (OCI) (Rs. In million) 

31 Morch 2021 31 March 2020 
Remeasurements due to-

• Effect of change in financial assumptions 2.60 4.75 
• Effect of change in demographic assumptions 4.70 
• Effect of experience adjustment, 9.42 8.10 
Net actuarial lgalns) / losses recognised In OCI 16,72 12.85 

vi) A quantitative sensl tM ty analysis for slgntflcant assumption I, as shown below: (R.s. in million) 

31 March 2021 31 March 2020 
Impact on defined benefit obligation 
Rate of discounting 

1% increase 12.10) (4.94) 
1 % decrease Z.48 5,63 

Rate of in.;;reose !n salary 
1.% increase 2.63 4.94 
1% decrease (2.19) (01) 

Withdrawal rate 
1% increase O.o3 2.16 
f,S decrease (0.05) (1.99) 

vii) Mat urity profile of defined benefit obligation (Rs. In million) 
l 1 March 2021 31 March 2020 

Within next 12 months 19AO 3.80 
8 etween 2 and 5 years 33.16 8.36 
Between 5 and 1 0 years 17.07 14.23 
6 eyond 10 years 7.B1 67.39 
Total expected payments 76.44 93.78 

39 Employee stock option plan 

(a) - On April 26, 2018, the board of directors approved the Angel Brokiog Employee Stock Option Plan 2018 (ESOP Plan 2018) for issue of slack options to the key 
employees and directors of the company and its subsidiaries. According to the ESOP Plan 2018, the employee selected by the Nomination and Remuneration 
Committee from time to time will be entitled to options, subject to satisfaction of the prescribed vestin§I conditions, viz., continuln§I employment of 14 
months and subject to performance parameters defined in the ESOP Plan 2018. The contractua( life !comprising the vesting period and the exercise period) or 
option, granted Is 50 months. 

-On 28 January 2021, the Board of Directors approved the Angel Broking Emplayee Long Term Incentive Plan 2021 ILTI Plan 2021) for is;ue or Optlor,s, 
Restricted Stock Unlts and Performance Stock Unlts to the Eligible employees of the Company and its subsidiaries to attract, retain and motivate key talent, 
align individual performance with the Company objective by rewarding ,enlor management and key high performing employees, subject to lhe approval of 
shareholders . The shareholders approved the LTI Plan 2021 through Postal ballot on March OS, 2021. According to the LTI Plan 1021, the committee will 
decide which of the eligible employees should be granted Award units under the Plan and accordingly, the committee would offer the Award units to t he 
identified employees under the Plan to the extent permissible by applicable laws. Selection of participants for a given year will be based on and Include role 
scope, \evel, performance and future potential, manager recommendation and any other criteria a, approved by the cornm1ttee for the given year. 

(b) Surnmarv of ootlons oranted under the «heme 
31 March 2021 31 March 2020 

Number of option Number or option Number of option Number of option 
LTI P(an 2021 ESOP Ploi, 2018 L Tl Plan 2021 ESOP Plan 2018 

Opening balance 22,57,600 NA 25,34,370 
Granted during the year 7,05,504 NA 
Exercised durinB the year' (27,583) NA 
forfeited during the year (6,98, 770) NA (2,76,770) 
C lost ng balance 7 ,05,504 15, 31 ,247 22,57,600 

Vested and exercisable 3,84,304. NA 1,83,640 
"The weighted average st,are price at U1e d~t e or exercl~e of optfoos exercised during U1e year ended 31 M.irch 2021 is Rs. 337.47 131 March 1020: Rs. NA) 

~
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Angel Broking Limited 

Notes forming port of the Consulfdated Ffnandal Statements for the year ended 31 March 2021 

(c) Expiry dote and exercises prices of the share options outstanding 
E.SOP Plan 2018 

Grant date Expiry date Exercise price Share options as at Share options •• at 
31 March 2021 31 March 2020 

11 May 2018 11 July 2020 211.s1 86,674 1,47,990 
11 May 2018 11 July 2021 211,51 2,07, 128 3,47,920 
11 May 2018 11 Ju(y 2022 211.51 3,30,090 5,21, 880 
11 May 2018 11 July 2023 211,51 4,40, 120 6,95,840 
01 August 2018 01 Octa ber 202 0 211.51 11,270 16,450 
01 Au!!USl 2018 01 October 2021 211.51 18,032 32,900 
01 Au gust 2018 01 October 2022 211,51 33,810 49,350 
01 August 2018 01 October 2023 211.51 45,080 65,800 
15 October 2018 15 December 2020 211.51 12,000 12,000 
15 October 2018 15 December 2021 211.51 24,000 30,000 
15 October 2018 15 December 2022 211.51 45,000 45,000 
15 October 2018 15 December 2023 211.51 60,000 60,000 
02 November 2018 02 January 2021 211.51 7,200 7,200 
02 November 2018 02 January 1022 211.51 18,000 18,000 
02 November 2018 02 Ja11uary 2023 211.51 27,000 27,000 
02 November 2018 02 January 2024 211.51 36,000 36,000 
18 March 2019 18 May 2021 211.51 14,427 
16 March 2019 18 May 2022 211.51 26,854 28,854 
18 March 2019 18 May 2023 211.51 43,281 43,281 
18 March 2019 18 May 2024 211.51 57,708 57.708 
Total 15,31,2◄7 22,57,600 
We.lghted average remaining contractual Ufe of optfo~s ol 1tsta11dlng at end or year 0.74 years 1.48 years 

LTI Plan 2021 
Grant date Expiry date Share options as at Share options as at 31 

E><erclse price 
31 March 2021 March 2020 

30 March 2021 30 March 2025 337. 90 7,05,504 NA 
Total 7,05,504 NA 
!,Velghted average remaining contractual life of options outstanding at end of year 2.5 years NA 

(d) The fair value of each oo~on Rranted is estimated on the date of grant using the Black Scholes model with .the foHowfng Inputs 
Scheme ESOP Plan 2018 • A ESOP Pion 2018 • B ESOP Plan 2018 • C 
Granrdate 11 May 2018 01 August 2018 15 O.ctober1018 
Weighted average fair value of options sranted 20.13 7.26 2.78 
Exercise price 211.51 211.51 211.51 
Share price at the ~rant date 211.51 142.37 103.17 
Expected volatility 28.44%- 40. 95% 31.30%-40.30% 34.21%-39.95% 
Rfsk f,ee Interest rate 7,04%- 7,78% 7.14%-7.81% 7,47%-7.861' 
Exoected dividend vield 30% 30% 30% 
Scheme ESOP Plan 2018 • 0 ESOP Plan 2018 • E LTI Plan 2021 • A 
Grant date 02 November 2018 18 March 2019 30 March 2021 
Weighted average fair value of options granted 2.68 2.18 57.02 
Exercise price 211.51 211.51 337.90 
Share paice at the grant date 100.34 95.31 295.80 
Expected volatility 36. 99%-41.46% 40.03!H1 .14% 50.20%- 48, 53% 
Risk free interest rate 7.20%-7.63" 6.58%-7.00% 5.95%- 6.29% 
Ex"""ted div!dend vleld 30% 30% 100% 

The expected price volatility is based on the hlstor1c volatility (ba,ed on the remainins life of options), adjusted for any espected changes to future volatility 
due to publicly available Information. 

Lffe of options • The employees have a period of 1 year from vesting date, to exercise their vested options. The tnana~etnent expects that these options will 
be exercised immediately on its vesting. 

(e) Exoense arislnQ fmm sha.re based oavment transaction !Rs. In mlllfonl 
I 31 Mlirch 2021 31 March 2020 
Exoe1ise arfsfng rrom share based payments I 12.02 19.98 
Employee share based payment expense rccogn1sed In statement of profit and loss 12.02 19.96 
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Angel Broking Limited 

Notes forming part of the Consolidated Financial Statement< fot the year ended 31 March 2021 

40 Related Patty Disclosure, 

(A) Names of related parties and nature of relationship 
Name of Related ?arty 

(• ) lndlvlduals owning directly or lndlteclly Interest in voting power that gives them control or sfgnlflcant Influence 
Mr. 0 i ne sh Thakkar Chairman and Managing Director 

(b) Relatives of above individuals 
Mr. Ashok Thakkar Brother of Mr, Dinesh Thakkar 
Mr. Vijay Thakkar Son of Mr. Dinesh Thakkar 
Mr. Vi11ay Thakkar Son of Mr. Dine1h Thakkar 
Ms. Kanta Thakkar Wife or Mr. Dinesh Thakkar 
Mr. Mahesh Thakkar Brother of Mr. Dinesh Thakkar 
Dlnesh Thakkar HUF HUF 

{c) Key Mana!jement Personnel and their relatives 
Mr. Vinay Agrawal CEO and Director 
Ms. Anisha Motwani Independent Director 
Mr . KamalJi Jagat Bhushan Sahay Independent Director 
Mr. Uday Sankar Roy Independent Director 
Ms . Naheed Patel Company Secretary 

(d) Enterprises In which director Is a member 

Nirwan Monetary Services Private Limited 
Jack and JHl Apparel Private Limited 

Ansel Insurance Brokers and Advisors Private Limited 

IB) Details of transactions with related party In the ord inary course of business for the year ended: (Rs. in million) 
Nature of Transactions 31 March 2021 31 !krcn 20 20 
Interest Received 
Enterpr1,es 1n which director 1' a member 
Angel Insurance Brokers and Advisors Private Limited 0.02 0.01 

Remuneration Paid 
Key management personnel and their relatives 
Vlnay Agrawa 1 26,71 19.14 
Nahe~d Patel 2.20 2,07 
Individuals owning directly or Indirectly Interest In voting power that !lives them control or significant 
Influence and their relatives 
Dfnesh Thakkar ' 31.55 25,21 
Ashok Thakkar 4.26 3.80 
Vlj ay Thakkar 1.19 3.16 

Purchase of property 

Enterprises tn whfch director is a member 

Nirwan Monetary Setvlce Private limited 24,09 

Lea,_e Income from furnl,hed eroeert~ 
lndMdual, owning directly or Indirectly Interest In vot!ng power that 11ives them control or •ignlficant 
Inf luence and their relatives 

D!nesh Thakkar 1-48 o_a, 

Business support servfces 

Enterpn,e, 1n which director Is a member 
An~el Insurance Brokers and Advisors Private Limited 0,00 

Income from broking activities 

Individuals owning directly or indirectly interest in voting power that gives them control or slgnlflcant 
Influence and their relatives 

Ash ok Thakkar 0.05 0.04 
Dinesh Thakkar 0,01 0.39 
Vfnay Thakkar 0.01 
Kanta Thakkar 0.00 
Key Management Personnel 
Vfnay Agrawal 0.00 
Enterprises in which director ls a member 

Jac.k and J1ll Apparel Pt1vate Limited 0.01 
Nirwan Monetary Setvlce Private Limited 0.02 0.05 

,.:· 
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(Rs. in million) 
Nature of Transactions 31 March 2021 31 March 2020 
Professional fees paid 

lndlvldu~!• owning directly or Indirectly Interest In voting power that gfv@s them c<>ntrol or significant 
Influence and their relative, 

VIJay Thakkar 1.19 

Directors' 5eet1ng fees 

Key Management Per,onnel 

Anisha Motwa ni 0.64 0.52 
KamalJ1 Jagat Bhushan Sahay 0.84 0.72 
Uday Sankar Roy 0.80 0.72 

Personal training fees 

Individuals owning directly or fnd1rectly Interest fn voting power that 11lves them control or significant 
influence aind their relat1Ve5 

Dinesh Thakkar 0.04 
Hema Thakkar 0.04 

Dfvfder,d paid 
Individual, owning dfrectly or 1nd1rectly Interest In voting power that !lives them control or significant 
1nfluence and their telatlve, 

Dlnesh Thakkar 84,66 45.28 
Dinesh Thakkar HUF 3.11 1 .67 
Kanta Thakkar 0,03 0.01 
Ashok Thakkar 9.84 8,64 
Mahesh Thakkar 0.01 0.01 
Enterprises !n which director Is • member 

Nirwan Monetary Services Private Limited l0,62 16.38 
Key Management Penonnel and their relatives 

Vlnay A!irawal 1.10 0.59 

ks!so GJyen 
Enterprises in which director Is a member 
Angel Insurance Brokers and Advisors Private Limited 0.05 0.14 

Repayment of Loan Given 
Enterprises In which director Is a member 

Angel Insurance Brokers and Advisors Private Limited 0.09 

(C) Amount due to/from related par ty: (Rs. In Inllllot1) 
31 March 2021 31 March 2020 

Other Receivables 

Individuals owning directly or Indirectly Interest In voting power that gives them control or significant 
Influence and the1r relatfve< 

Dinesh Thakkar 7.50 7.50 
Key Management Personnel and their relatives 

Vinay Agarwal 0.31 
Enterprises In which director Is a member 

Angel Insurance Brokers and Advisors Private Limited 0,19 0.14 

Refer note 19 (b) for personal guarantee given by director against overdraft facilities obtained from bank,. 
No rent is charged an property taken from one of the directors which is used as an office by the Group. ~ 7, 50 tnHUon pertains to security deposits paid against 
the same property. 
Provision for post-employment benefits like gratuity fund and leave encashment are made based on actuarial v~luatlon on an overall Group basis are not 
included In remuneration to key management personnel. 
Amounts recoverable as mentioned above are unsecured and receivable in cash. 
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41 Segment information 
The Chief Operating Decision Maker (CODM) reviews the operations of the Group in three segment : 
a. Broking and related services : Broking, advisory, third party product distribution, margin trade facility and other fee based services. 
b. Finance and Investing Activities : Income from financing and investment activities 
c. Health and allied fitness activities : Income from fitness center operations 

The Group·s operating segments are reflected based on principal business activities, the nature of service, the differing risks and returns, the organization structure and the internal financial reporting 
system. 

Segment revenue, profit, assets and liabilities have been accounted for on the basis of their relationship to the operating activit ies of the segment and amounts allocated on a re.isonable l:>asis. 

For the year ended 31 March 2021 

Particulars- Broking ar.d Finance and Health and Unallocated Total 
related Investing allied 
services activities fitness 

activities• 

Segment Revenue 

External Revenue (exduding interest income) 10,978.95 1.05 1.31 . 10,981.31 

lntere.st Income 1,933.09 76.54 0.08 0.19 2,009.90 

Inter • Segment Revenue 1.59 7.16 

Total Revenue 12,913,63 84,75 1.39 0.19 12,991.21 

Profit before interest and tax 4,456.48 44.34 (9.75) 0.19 4,491.26 
Less: Interest expense 378.08 11.26 0.69 390.03 

Profit before tax 4,078.40 13.08 (10.44) 0.19 4,101.23 

Less: Income taxes . . 1,132.67 1,132.67 

Profit after tax 2,968.56 

Other Information 

Segment Depreciation and Amortization 182.09 1.51 5.33 188.93 

Segment non•cash expense other than 388.00 8.51 0.50 397.01 
Deprecia lion 

Other Information 
For the year ended 31 March 2021 

Particulars Broking and Fina nce and Health and Unallocated Total 
related Investing allied 
services activitie5 fitness 

activities• 

Segment Assets 46,946.37 990.91 7,52 193.49 48, 138,29 

Segment Liabilities 36,534.96 168.83 4.01 120.52 36,828.32 

Capital Expenditure (including capital work-in- 110.97 0.03 111.0D 
progress) 

'The Group has discontinued the health and allied fitness activities with effect from 30 June, 2020. (Refer note SZ) 
Inter segment pricing are at arm's length basis. Profit or loss on inter segment transfer are eliminated at the Group level. 
Segment information for se<:ondary segment reporting (by geographical segments) 
The Group operates in one geographic segment namely "within India", hence no geographical disclosures are required. 

Information about major customers 
No customer if'\dividually accounted for more than 10% of the revenues in the year ended 31 March 2021 and 31 March 2020. 

For this! year ended 31 March 2020 

Broking and Finance and Health ar.d Unallocated 
related Investing allied 
services activities fitness 

activities• 

5,755.76 12.50 52.0] . 
1,690.68 86.43 0.03 1.76 

14.22 4.74 . 
7,460.66 103.67 52,06 1. 76 

1,619,35 55, 14 (34.76) 1. 76 

486. 72 1.87 4.44 . 
1 ,132.63 53.27 (39.20) 1. 76 

. 325.00 

202.93 6.23 12.07 
426.65 4.97 0.75 

For the year ended 31 March 2020 
Broking and Finance and Health and Unallocated 

related Investing allied 
services activities fitness 

activities• 

20,762.78 833.81 166.82 138.36 
15,911.40 10.77 64.95 0.45 

122.62 3.56 . 

e.,::'~,,~,~ ,. ' . 
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(Rs. in million) 

Total 

5,820.29 

1,778.90 

7,599.19 

1,641.49 

493.03 

1,148.46 

325.00 
823,46 

221.23 
412,37 

(Rs. in million) 

Total 

21,901.77 

15,987.57 

126.18 
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-42 Revenue from contract, with customer, 

The Group ha, recognised following amounts relating revenue in the statement of profit and loss (Rs. in million) 
31 March 2021 31 March 2020 

Total revenue from contract with customer, 10,778,22 5,644.00 

Dis.a!gregation of revenue ftom contracts with customers 

Set out below is the disaggregated information on revenue from contracts with customers: 

[Rs. in million) 
31 March 2021 31 March 2020 

Pr1mary geographical market 
Within India 10,778.22 5,644.00 
Outside India 
Total 10,778.22 5,6◄◄.00 

Timing of revenue recognition 

Services transferred at a point in time 10,492.06 5,436.49 
Services transferred over a period of time 286.16 207,51 
Total 10,778.22 5,6◄◄.00 

Contract Balances (Rs. in mlll"lon•) 

31 March 2021 31 March 2020 
Trade Receivables 2,276.95 390.27 
Revenue received in advance (contract liability)' 53.85 103. 38 

(Rs. in million) 
l 1 March 2021 31 March 2020 

Amounts included in contract liability at the beginning or the year 103.38 73.64 
• Applying practical expedient as given in Ind AS 115, the Company has not disclosed movement of contract liabilities as the performance obligation is 
part of a contract that has an original expected duration of one year or less. 

43 Leases 

Information about lease 

The Group has taken office premises at certain locations on operating lease. 

The change, In the carrying value of right of use assets (ROU) for the year ended 31 March 2021 and 31 March 2020 has been disclosed in Note16. 

The a~gregate depreciation expense on ROU assets is included under depreciation and amortisation expense in the statement of Profit and loss. 

The movement in lease liabilities has been disclosed In Note 19. 

The below table provides the details regarding the contractual maturities of lease ltablllt1es on an und1scounted basis: (Rs. in million) 
As at As at 

31 March 2021 31 March 2020 
Less than one year 27.62 82.09 
One to five years 39.73 130.48 
More than five years 0.99 6.15 
Total &8.34 21 B.72 

The Group does not face a significant liquidity risk with regard lo its lease liabilltles as the current assets are sufficient (o meet the obligations related 
to lease liabilities as and when they fall due. 

The total cash outflows for leases are Rs. 52.95 million for the year ended 31 March 2021 (31 March 2020: Rs. 83.92 million). 
Short term and low value lease: 

Rental expense lnrnrred and paid for short term leases is Rs. 8. 73 million (31 March 2020: Rs. 9,J7 million). 
Rental expense Incurred and paid for Low value leases is Rs. NIL (31 March 2020: Rs. 0.02 million). 

COVID-19-related rent concessions (Amendment to Ind AS 116) 
1. The Group has adopted the amendment to Ind AS 116 in its financial statements for all rent concessions that meet the criteria and 
2. As a result of above the Group has accounted for rent concessions of Rs. 41.86 million {31 March 2020; Rs. Nil) as negative variable lease payments in 
the statement of profit and loss. 
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44 F •fr value measur• ment 
(A) Financial Instrument by category (Rs. i11 million) 

FVOCI FVTPL Amortised Cost 
As at 31 March 2021 
Financial Ass•ts 

Ca,h and cash equivalents 5,877.76 
Bank Balance other than cosh and cash equivalent 12,896.71 
Trade Receivables Z,276. 95 
Loans 11,28◄.9) 

Investments 55.40 
Other Financial assets 14,289.13 

Total Ffnondal Assets . 55.40 46, 626 .68 

Ftnanclal Llab111tfes 
Trade payables 22,764.29 
Borrowings 11,714.69 
Other financial Uabilities 1,797.06 

Total Financial ltabfltttes . 36,276.04 

As at 31 March 2020 
Financial Assets 

Cash and cash equivalents 6,132.36 
Bank Balance other than cash and cash equivalent 8,003.23 
Trade Receivables 390.27 
Loans . 2,805.78 
Invest men ts 152.65 
Other Financial assets 2,705.83 

Total• Financtal A»ets . 352.65 20,037.47 

Financial Liab;littes 
Trade payables 9,394.93 
Borrowings 4,908.79 
Other financial I iabilities . 1,304.65 

Total Flnanctal llabllttfes . . 15,60 8. 37 

(B) Fair Value hierarchy 
The following is the hierarchy for determining and disclosing the fair value of financial instruments by valuation technique: 
Level 1 - Quoted prices !unadjusted) in active markets for identical assets or liabilities. 

Level 2 • Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly (i.e. as prices) or 
indirectly (i.e. derived from prices). 
Level 3 • Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs). 

The followrng table presents fair value hierarchy of assets measured at fair value on a recurring basis: {Rs. ln million) 
Level 1 Level 2 L"vl!l 3 Total 

As at 31 March 2021 

Fim11ncii!ll assets measured at fair value through profft or loss" 
hwestrnent in equity instruments 0.00 . 0.00 
Investment in mutual funds 55.40 55.40 

As at 31 March 2020 
F1nanclal assets measured at fair value through profit or (o»• 

l1west111ent in equity instruments 0.00 0.00 
Investment in mutual funds 352. 65 352.65 

The carrying amount of cash and bank balances, trade receivables, loans, trade payables and other receivables and payables are considered to be the 
same as their fair values. The fair values of borrowings and security deposits were calculated based on cash flows discounted using a current lending 
rate. They are classified as level 3 fair values in the fair value hierarchy due to the Inclusion of unobservable inputs including own and countel'J)arty 
credit risk. 

• Valuation techniques used to determine fair value 

Specific valuation techniques used to value financial instruments includes investment in equity investment valued at quoted closing price on stock 
exchange I other basis based on materiality and investment in mutual fund at closing NAV as at reporting period. 
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45 Financial r1sk management objectives and policies 

The Group is exposed to various financial risks, Tl1ese risks are categorized into market risk, credit risk and liquidity risk. The Group's risk manager11ent 
is coordinated by the Board of Directors and focuses on securing long term and short term cash flows, The Group does not engage in trading of financial 
assets for speculative purposes, 

(A) Market risk 

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices, Market risk 
comprises three types of risk: interest rate risk and currency risk, Financial instruments affected by market risk include borrowings, 

(f) Interest r~te risk 

Interest rate risk is tne risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market Interest rates, 
The Group i~ exposed to interest rate risk arisirig ma1nty from borrowings with floating interest rates. The Group Is exposed to interest rate risk 
because the cash ftows associated wfth floating rate borrowings will fluctuate with changes in interest rates, The Group manages the interest rate risks 
by maintaining a debt portfolio comprising a mix of fixed and floating rate borrowings. 
At the reporting date, the interest profile ol the Group's borrowings is as follows: 

Interest rate risk exposure (Rs. in million) 
As It As at 

31 March 2021 31 March 2020 
Fixed rate borrowings 70.69 177.73 
Variable rate borrowings 11,644,00 4,731.06 
Total borrowings 11,714.69 4,908.79 

Interest rate sensftMty 
The following table demonstrates the sensitivity to a reasonably possible change in interest rates on that portion of loans and borrowings. With all other 
variables held constant, the Group's profit before tax Is affected through the impact on floating rate borrowin~s, a, follows: 

(Rs, In mRllon) 
Increase/ Effect on profit 

(decreuo,) before tax 
As at 31 March 2021 
Rs. 50 bp (58,22) 
Rs, (50 bpi 58,22 

As at 31 March 20 20 
Rs. 50 bp (23,66) 
Rs, (50 bp) 23.66 

(11) Forelsn currency risk 
Foreign currency risk is the risk that the fair value or future cash /(ows of a financial instrument will fluctuate because of changes in foreign exchange 
rates, As at each reporting date, the Group does not have exposure in foreign currency, therefore it is not exposed to currency risk. 

(B) Credit risk 
Credit risk is the risk that the Group will incur a loss because its customers or counterparties fail to discharge their contractual obligation, The Group 
manages and controls credit risk by setting limits on the amount of risk it is willing to accept for individual co1mterparties, and by monitoring exposures 
in relations to such limits, 
The maximum exposure to credit risk for each dass of financial instruments is the carrying amount of that class of financial instruments presented in 
the financial statements. The Group's major classes of financial assets are cash and cash equivalents, loans, term deposits, trade receivables and 
security deposits. 
Cash and cash equivalents and term deposits with banks are considered to have negligible risk or nil risk, as they are maintained with high rated bank, / 
financial lnstitutions as approved by the Board of director--;. Security deposits are kept with stock exchanges for meeting minimum base ~apitol 
requirements, Tnese deposits do not have any significant credit risk. 
The management has established accounts receivable policy under which customer accounts are regularly monitored. The Group has a dedicated risk 
management team, which monitors the positions, exposures and margins on a continuous basis. 
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a) Exeected credit loss 

A) Trade recetvable• 
The Group applies the Ind AS 109 simplified approach to measure expected credit los,e, which uses a I ifetime expected loss allowance {ECL) for all 
trade receivables. 
The application of simplified approad, does not require the Group to track changes in credit risk. 
on lifetime ECLs at each reporting date, right from fts initial recognition. 

Rather, it recognises impairment lo,s allowance based 

To measure the expected credit losses, trade receivables have been grouped based on shared credit risk characteristics as follow: 
• Receivable from Brokerage [Secured by coHaterals mainly in form of Securltfes of listed Group) 
• Receivable from Exchange (Unsecured) 
• Receivable from Depository (Secured by collaterals mainly fn form of Securities of listed Group) 

Receivable from Exchange fUnsecured): There are no historical loss incurred in respect of Receivable from exchange. Entire exposure/receivable as at 
each reporting period is received and settled within 7 days from reporting period. Therefore, no EC:L is recognfsed in respect of receivable from 
exchange. 

Rece1vable from Brokerage and depository: Group has large number of customer base with shared credft risk characteristic,, As per risk managernent 
policy of the Group, trade receivable to the extent not covered by collateral (i.e. unsecured trade receivable) is considered as default and are fully 
written off as bad debt against respective trade receivables and the amount of loss Is recognised in the Statement of Profit and Loss. Subs~quent 
recoveries of amounts previously written off are credited to the income statement as bad debts recovered. Trade receivable of the Ciroup is of short 
duration with credit period ranging up to maximum 30 days. In ca,e of delay in collection, the Group has right to charges Interest (commonly referred 
as delayed payment charges) on overdue amount for the overdue period, However, in case of receivable from depository, the Group doesn't have right 
to chat~e Interest. Though credit period given to customer in respect of receivable from depository is very short, generally there is significant delay In 
ultimate collection. The Group has computed expected credit loss due to significant delay in collection. Effective interest rate on these trade 
receivable for the purpose of computfng time value loss is considered a, incremental borrowin~ rate. 

IRs. in mflllon) 

As at As at 
31 March 2021 3 1 March 20 20 

Tra.de receivable 

Past due 1-30 days 2,167.45 263.86 
Past due 31-60 days 0.47 14.26 
Past due 61·90 days 0.2~ 3.85 
Past due more than 90 days 123.80 121.53 
Loss allowances {15.01) (13.23) 
Net Carrying amount L,LIO.>O J~U.Z/ 

Movements in the allowances for impairment in respect of trade receivables and loans is as follows: (Rs. in rn111Io'Ji) 
As at As at 

31 March 2021 31 March 2020 
Opening Provision 13.23 18.32 
Creation / (utflfsation) during the year 1. 78 (5.09) 

Closfng ptovl•fon b .u1 13.ZJ 

B) Loans 

1) Loan against Maf'iln Trading fac11tt!es: 

In accordance with Ind AS 109, the Group applies expected credit loss model (ECL) for measurement and recognition of impairment loss. The expected 
credit loss is a product of exposure at default (EAD), probability of default (PD] and Loss given default (LGDJ. The financial a,sets have been segmented 
into three stages based on the risk pro(iles, primarily based on past due. 
Group has large number of customer base with shared credit risk characteristics. Loan against margin trading facilities are secured by collaterals. As per 
policy of the Group, loan against Margfn ttade facilities to the extent 1101 covered by collateral (i.e. unsecured portion) is considered as default and are 
fully written off as bad debt against respective loan receivables and the amount of loss is recognised in the Statement of Profit and Loss. Subsequent 
recoveries of amounts previously written off are credited to the Statement of Profit and Loss as bad debts recovered. 
As per Ind AS 109, the maximum period lo consider when measuring expected credit losses is the maximum contractual period {including extension 
options) over which the Group is exposed to credit risk and not a longer period, even if that longer period is consistent with business practice. 
Therefore, the maximum period to consider when measuring expected credit losses for these loans is the maximum contractual period {i,e, on 
demand/one day). 
For the computation of ECL, the loan against margin trading facilities are classified into three stages as follows: 

Fo\lowing table provides information about exposure to credit risk and ECL on Margin trading facility 
Staging a, per Ind AS 109 Loan receivable includfng fnterest 

Sta~e 1 O to 3D days past due 
Stage 2 31 to 90 days pa,t due 
Sta~e 3 Mote than 90 days past due 

The Group does not have any loan book which may fall under stage 2 or stage 3, 
EC:L is computed as follow assumin~ that these loans are fully recalled by the Group at eacl1 reporting period: 
EAD is considered as loan receivable including Interest !net of write off). 
PD is considered at 100% for all loans receivables being the likelihood that the borrower would not be able to repay in the very short payment period. 
LGD is determined based on fair value of collateral held as at the reporting period. Unsecured portion is considered as LGD . 
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ii) Loans •!•Inst secur1t1es 

In accordance with Ind AS 109, the Group apphes expected credit loss model (EClJ for measurement and recognition of impairment loss. The expected 
credit loss i, a product of exposure at default (EAD), probability of default (PD) and loss given default (LGD). The financial assets have been segmented 
into three stages based on the risk profiles, primarily based on past due. 
Group has large number of customer base with shared credit risk characteristics. Loans against securities are 1·epayable by customer unconditionally in 
fu\l on demand at the absolute discretion of the Group. Loan against securities are secured by collaterals, 

As per Ind AS 109, the maximum period to consider when measuring expected credit losses Is the maximum contractual period (including extension 
options) over which the entity is exposed to credit risk and not a longer period, even if that longer period is consistent with business practice. 
Therefore, the maximum period to consider when measuring expected credit losses for these loans is the maximum contractual period (i.e. on 
demand/one day). 
for the computation of ECL, the loans against securities are classified into three stages as follows: 

Staging as per Ind AS 109 Loan receivable including Interest 
Stage 1 0 to 30 days past due 
Stage 2 J 1 to 90 days past due 
Stage 3 M-Ore than 90 days past due 

ECL is comp!ltlid as follow assuming that these loans are fully recalled by the Group at each reporting period: 
EAO is considered as loan receivable including interest (Ile! of write off). 
PD is considered at 100% for all loans receivables being the likelihood that the borrower would not be able lo repay ln the very short payment period. 
LGD is determined based on (air value of collateral held as at the reporting period. Unsecured portion is considered as LGD. 
Interest on Stage 3 asset; is recognised based on net carrying amount of financial assets. PD and LGD of 100% is applied on interest recognised on Stage 
3 assets. 
Default: 
As per risk management policy, all financial asset whicl1 are 90 days past due, are considered as 'default' unless the Group has reasonable and 
supportable information to demonstrate that a more lagging default criterion is more appropriate. 
Write-off policy; 
The Group writes off financial assets, in whole or In part, when it has exhausted all practical recovery efforts and has concluded there is no reasonable 
expectation of recovery. Indicators that there is no reasonable expectation of recovery include (i) ceasing enforcement activity and (ii) whether the 
Group's recovery method is foreclosing on collateral and the value af the collaterals is such that there Is no reasonable expectation of recovering in full. 
The Group may write-off financial assets that are still subject to enforcement activity. The Group still seeks to recover the amount it is legally owed fn 
full, but which have been partially written off due to no reasonable expectation of full recovery. 

Following table provides information about exposure to credit risk and ECL on Loan (Rs. in mlllfon) 
Stages As at As at 

31 March 2021 31 March 2020 
Stage 1 624.97 191,00 
Stage 2 12.46 2.69 
Stage 3 25.J0 122.82 
Less: Provision for expected credit loss (10.75) (6.54) 
Total Carrying va!ue 651.98 309,97 

Analysis of change5 in the Impairment loss allowance: (Rs. in million) 
As at 31 March 2021 

Stage 1 Stage 2 Stage 3 Total 
lmpa1nnent loss allowance - opening balance 2.08 1,04 3.42 6.54 
Originated or new 0.12 0,02 0.37 0.51 
Matured or repaid (excluding write offs) (0.23) 10.01) (0.32) (0.56) 
Transfer to stage 1 (0,00) (0.03) (0,03) 
Transfer to stage 2 0.07 (0, 19) (0, 12) 
Transfer to stage 3 2.19 0.02 2.21 
Increase / (decrease) in ECL provision without changes in stages 1.94 10,00) 0.26 2.20 
Impairment loss allowance - Closing balance 6.17 1.07 3.51 10.75 

(Rs. in million) 
As at 31 March 2020 

Stage 1 Stage 2 Stage 3 Total 
Impairment loss allowance - opening balance 0.55 0.73 4.27 5.55 
Originated or new 0.18 0,01 0.26 0.45 
Matured or repaid (excluding write offs) (0,01) (0,02) (0.47) (0.50) 
Transfer to staie 1 0.09 (0.17) (0,08) 
Transfer to stage 2 0,03 (0.14) (0.11) 
Transfer to stage 3 0.49 0.23 0.72 
Increase / (decrease) In ECL provision without changes in stages 0.84 0.00 (0.33) 0.51 
lmpo1rment less allowance· Closing balance 2.08 1.04 3.42 6.54 
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Analysb of changes In the Loan amount: (Rs. in million) 
As at 31 March 2021 

Stage 1 Stagi, 2 Stage 3 Total 
Impairment loss allowance - openlns balance 191.00 2.69 122.82 316.51 
Originated or new 139.99 0.93 1.53 1 ◄2.45 

Matured or repaid (excluding write offs) (47.58) (0.23) (2.86) (50,67) 
Transfer to stage 1 (0.38) (4.49) (4.87) 
Transfer to stage 2 5.82 - (1.60) 4,22 
Transfer to stage 3 3.04 0.05 3.09 
Increase / (decrease) in ECL provision without changes in stages 251.48 (0,00) 0.52 252,00 
I mpa1 nmenl loss allowance - Closing balance 543. 75 3,06 116.92 662,73 

(Rs. In million) 
As at 31 March 2020 

Stage 1 Stage 2 Stage 3 Total 
lmpalrm•nt loss allowance - opening balance 570.14 78,09 55.97 704.20 
Originated or new 51.16 0,27 0.56 51 .99 
Matured or repaid (excluding write offs) (111.22) (19.56) (29.42) (160.20) 
Transfer to stage 1 (26,02) (5.b4) (31.66) 
Transfer to stage 2 (1.93) (0.46) (2.39) 
Transfer to stage J (42.55) (1,94) (44,49) 
Increase / (decrease) in ECL provision without chanQ.es in stages 1197.73) 0.11 (3.32) (200.94) 
Impairment loss aUowance • Closlng balance 267.87 30,95 17.69 316.51 

Comparison between the provhlons required under the IRACP and the lmpalrrnent allowance computed as per Ind AS 1 09: (Rs. in million) 
As at 31 March 2021 

A,sets classWcaUon as per RBI norms Asset Gross carrying Lon allowance Net carrying Provision [)jfference 
cla.,ificatio amount as per (Provision as pet amount as. per Ind requfred as per between 
n as per Ind Ind AS Ind AS) AS 11\ACP provision as per 

AS Ind AS 109 and 
IRACP 

(1) (2) (3) 141 (5)=(3)-(4) (6) (7)=(4)-(6) 
Performing Assets {PA) 

Stage 1 624.96 2.81 622.15 1.56 1.25 
Standard Stage 2 12.46 0.27 12.19 0.03 0,24 

Stage 3 0.31 0.31 0.00 (0.00) 
Subtotal for PA 637.73 3.08 634.65 1,59 1.49 

Non•eerform1nB Assets (NPAl 
Substandard Stage 3 17,34 1. 75 15.59 1.56 0.19 
Ooubtful-upto 1 year Stage 3 .. 
Doubtful•upto 1 to 3 years Stage 3 0.41 0.13 0.28 0,07 0.06 
Doubtful-More than 3 years Stage 3 
Loss Stage 3 7.25 5.79 1.46 7.11 (1.32) 
Subtotal fer flPA 25.00 7.67 17.33 8.7◄ (1.07) 

Other items such as guarantees, loan, Stage 1 
comrnitments,etc which are in the scope of 

Stage 2 
Ind AS 109 but not covered under current 
IRACP Stage 3 

Subtotal - - -
Stage 1 624.96 2.81 622.15 1.56 1.25 

Total Stage 2 12.46 0.27 12.19 0.03 0.24 
Stage 3 25.31 7.67 17.64 8.74 (1.07) 
Total 662.73 10.75 651,98 10.33 0.42 
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Comparison between the provisfons requited under the IRACP and the Impairment allowance computed as per Ind AS 109: (Rs. In rniltlon) 
As at 31 March 2020 

Assets cla,.lffcat1on as per RBI norms Asset Gross carrying Lon allowance Net ca rryl ng Provision Difference 
class1flcat1o amount as per (Prov1slon as per • mount as per Ind required •• per between 
n as per Ind lnd AS Ind AS) AS IRACP prov1s1cn as per 

AS Ind AS 109 and 
IRACP 

( 1) (2) (3) (4) (5)=(3)•(4) (6) (7)=(4)•(6) 
Performlna Assets CPA) 

Stage 1 191.00 1,34 189.66 0.48 0.86 
Standard Stage Z 2.69 0.14 2.55 0.01 0.13 

Sta£e 3 113.ll 0.65 112.68 0.28 0.37 
Subtota I for PA )07.02 2.13 304.89 o.n 1.36 

Non-11erformlng Assets !NPAl 
Sub,tandard Stage 3 5.02 0.51 4.51 0.45 0.06 
Doubtful-upto 1 year Stage 3 
Doubtfu(-upto 1 to 3 years Shge J 0.46 0.12 0,]J 0.09 0.03 
Doubtfu(-More than 3 years Stage J 
Los, Sta~e 3 4.01 3.78 0.23 3.95 (0.17) 
Subtota I for N PA 9_49 4.41 5,08 4.49 (0.08) 

other items such as guarantees, loan, Stage 1 
commltments,etc which are in the scope of Stage 2 
Ind AS 109 but not covered under current 
IRACP Stage 3 -
Subtotal . -

Stage 1 191.00 1.34 189,66 0.48 0.86 
Total Stage 2 2.69 0.14 2.55 0.01 0.14 

Stage 3 122.82 5.06 117.7(, 4.77 0.28 
Total 316.51 6.54 309.97 5.26 1.28 

Presented in compliance with RBI Notification number DOR (NBFC).CC.PD.No. 109/22. 10.106/2019·20 dated 13 March 2020. 

b) Collaterals 

The Group holds collateral and other credit enhancements against certain of its credit exposures. The following table sets out the principal types of 
collateral held against different types of financial assets. 

Instrument type Percentage of exposure that Is Principal type of collateral held 
subject to collateral 

As at As at 
31 March 2021 l 1 March 20 20 

Loan again;t securities 98.77% 98.15:t Shares and securities 
Loans for Margin trading facility 99.96% 98.76% Shares and securities 

c) Liquidity risk 
liquidity risk is the risk that the Group will not be able to meet its financial obligations as they become due. The Group manages Its liquidity risk b~ 
ensuring, as far as possible, that it will always have sufficient liquidity to meet its liabilities when due. 

The table below summarizes the maturity profile of the Group's financial liabilities: 

(Rs. In million 
0 - 1 year 1-2year 2-3 year 3-4 year Beyond 4 yea rs Total 

As at 31 March 2021 

Sor rowings 11,650.83 4.65 4.16 1.42 0.51 11,661.57 
Trade payab(es 22,762.32 22,762.32 
Other financial liabilities 1,797.06 1,797.06 

36,210.21 4.65 4, 16 1.42 0,51 16,220.95 
As at 31 March 2020 
Borrowing, 2,723.71 18.47 10.17 3.29 0.56 2,756.20 
Trade payables 9,394.93 9,394.93 
Other financial liabilities 1,304.65 1,304.65 

13,423.29 18,47 10.17 3.29 0.56 13,455.78 
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46 Maturfty analysis of assets and lfablllt!es 

The below table shows an analysis of assets and liabilities analysed according to when they are expected to be recovered or settled. 

(Rs. In mfl\lon) 
As at 31 March 2021 

Current Non• Current 
(Less than 12 {More than 12 Total 

monthsl months) 
Assets 

Cash and cash eQuivalents 5,877.76 5,877.76 
Bank Balance other than cash and cash equivalents 12,854.81 41.9D 12,896, 71 
Trade Receivables 2,276.95 2,276.95 
Loans 11,284.93 . 11,284.93 
Investments 55.40 0.00 55.40 
Other Financial assets 100.21 14,189.12 14,289.33 
Inventories 
Tax assets IN et) 14.82 14,82 
Deferred tax a»ets INet) 47.02 47.02 
Investment Property 33.94 H.94 
Property, Plant and Equipment 1,004.43 1,004,43 
Intangible assets under development 1.83 1.83 
Other Intangible assets 54.73 54.73 
Right to use assets 55.18 55.18 
Other non-financial assets 107.B 138.03 245.26 

Tota I Assets 32,557.29 15,581.00 48,138.29 

Uab111tle• 
Trade Payables 22,764.19 22,764.29 
Borrowings 11,677.15 37.54 11,714.69 
Other Financial lfabil ities 1,797.06 1,797.06 
Tax lfabllitfes [Net) 120.52 120.52 
Provisions H.48 57.51 90.99 
Other non-financial liabilities 340.77 340.77 

Total Uabllftie, 36,733.27 95,05 36,828,32 

(Rs. In million) 
As at 31 March 2020 

Current Non• Current 
{Le» than 1 2 (More than 12 Total 

months) months) 
A1Sets 

Cash and cash equivalents 6,132.36 6,132.36 
Bank Balance other than cash and cash equivalents 7,961.85 41.38 8,003.23 
Trade Receivables 390,27 390.27 
Loan, 2,805.78 2,805.78 
Investments 352.65 D.00 352.65 
Other Financial assets 38.62 2,6b7,21 2,705.8] 
Inventories 0.45 . 0.45 
Tax assets (I-let) 49.18 49.18 
Def erred tax assets (Net) 48.89 48.89 
Investment Property 1.28 1.25 
Property, Plant and Equipment 1,038, 77 1,038.77 
Intangible assets under development 20.88 20.88 
Intangible assets . 47.41 47.41 
Rfght to use assets 153.16 153.16 
Other non•finam:ial assets 110.50 41.13 151,63 

Tota I Asset, 17,79Z...IB 4,109.29 21,901,77 

L1abll11le• 
Trade Payables 9,394.93 9,394, 93 
Borrowings 4,775,72 133.07 4,908.79 
Other Financial I iabilities 1,304.65 1,304.65 
Tax liabilit ies (Net) 0.45 0.45 
Provisions 26.91 40.17 67.08 
Other nan-financial liabilities 311,68 311.68 

Total Uabrnties 15,81-4.84 173.24 15,987.58 

\ 
' I 
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4 7 Ca pltal management 

The group manages its capital structure and makes necessary adjustments In light of changes in economic conditions and the requirement of financial 
covenants. To maintain or adjust the capital structure, the group may adjust the dividend payment to shareholders, return capital to shareholders, lssu, 
new shares or raise I repay debt. The primary objective of the group's capital management is to maximise the shareholders' value. 

For the purpose of the Group's capital management, capital includes issued equity capital and all other equity reserves attributable to the equity 
holders. The primary objective of the Group's capital management is to maximize the shareholder value and to ensure the Group's ability to continue as 
a gofng concern. There is no non compliance with any covenants of borrowings, 

(Rs. in million) 

As at As at 
31 March 2021 31 Match 2020 

Borrowings 11,714.69 4,908.79 
Less: cash and cash equivalents (5,877.76) (6,132.36) 
Net debt lfl 5,836.93 (1 ,223.57) 
Total equity (Ii) 11,309.97 5,914.19 
Total capft■ I (li1• i•II) 17,146,90 4 ,690.62 
GearinQ ratio 1111 tiiil 34 % (26)% 

48 Corporate soclal responsiblllty (CSR) expenses 

Gross amount required to be spent by the Group during the year Rs. 28,05 million {Previous year Rs. 23 .16 mitt ion ) 
Amount spent during the period endfn_g on 31 March 2021 : (Rs. m million) 

In Cash 
Yet to be paid 

Total 
In cash 

Constructfon I acquisition of any asset 
On p_urpose of other than (i) above 28.05 28.05 

Amount spent during the year e~dfng on 31 Mardi, 2020: (Rs. in million) 

In Cash 
Yet to be paid 

Total 
in cash 

Co.nstruction I acquisition of any asset 
On purpose of other than (I) above 23.16 tl.16 

49 The Company, in the current year, has completed the Initial Public Offering {IPOJ of 1,96,07,835 Equity Shares of Face Value of Rs. 10 each for cash at a 
price of Rs. 306 per Equity Share aggregating to Rs. 6,000 million comprising a Fresh Issue of 98,03,921 Equity Shares aggregating to INR 3,000 million 
and on offer for sale of 98,03,914 Equity Shares aggregating to INR 3,000 million. Pursuant to the IPO, the Equity Shares of the Company got listed on 
National Stock Exchange (NSEJ and Bombay Stock Exchange (BSE) on 05 October 2020. 
The details of utilization of IPO proceeds of Rs. 2,831.70 million, net of IPO expenses of the Company are as follows: 

(Rs. In million) 

Particulars Total amount 
Utlllsed up to March Un-utilised up to 

31, 2021 March ll, 2021 
workini;r: capita I requirements 2,300.00 2,300.00 
Gen~ral corporate purpos.es S31.7 506.41 2S.29 
Total utlll,ed/un-utlllsed funds· 2,931.70 2,806.41 25.29 

SO Disclosure of Interest In Subsidiaries 

The consolidated financial statements include the financial statements of Company and Its subsidiaries. Group does not have any joint ve11tures or 
associates. Angel Broking Limited is the ~ltimate parent company of the Group. 
Significant ,ubstdtarle, of Group are; 

Place of business/ Country As at As at 
Name of the entity of tncotporat1on 31 Match 2021 31 March 20 20 

Angel Fi11ancial Advisors Private Limited India 100% 100% 
Angel Fincap Private Limited India 100% 100% 
Angel Securities Limited India 100% 100% 
Angel Dlgltech Services Private Limited India 1001. 100% 
(Formerly known as Angel Wellness Private 
Limited) 

Mimansa Software Systems Private Limited India 100% 100i6 
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51 Additional 1nformatton pursuant to requirement of Schedule Ill tc, the Compan!es Act, 
consol1dated f(nandal statements 

201 l under General Instructions for preparation of 

a. Het assets (!ls. lrI million) 
Ha me of the entity 31 March 2021 31 March 2020 

% of Consolidated Amount % of Consolidated Amount 
net assets net assets 

HoldlnB Company 
Angel Broking Limited 99% 11,107.42 96% 5,684.80 

Subs1d1a r1es (( nd! an) 
Angel Financial Advisors Private Limited 0% 47.87 1% 53.24 
Angel fincap Private Limited 3% 327.53 6% 326.58 
Angel Securities Limited 0% 43.16 1% 59.57 
Angel Oigflech Services Private Limited (Formerly known as Angel (2%) (239.13) (4%) {232.68) 
Wellness Private Limited) 

Mlmansa Software Systems Private Limited 0% 23.12 0% 22.68 

Total 100% 11,309.97 100% 5,914.19 

b. Share In p.roflt or loss (Rs. In mllllon) 
Name of the entity 31 March 2021 31 March 2020 

% of Consolfdated Amount % of Consolidated Amount 
net profit/ (loss) net prof1t/ (Ion) 

Hold! ng Campany 
Angel Broking Limited 99% 2,947.73 100% 827. 90 

Sub,idiarle• (Indian) 
Ange( financial Advisors Private Limited 0% 6.09 1% 6.30 
Angel Fincap Private Limited 1% 34.49 5% 38.53 
Angel Securities Limited 0% (8.14) 0% 2.70 
l.ngel Digitech Services Private Limited {Formerly known as Angel 10%) (4.76) {5%) (44.43) 
Wellness Private Limited) 

Mlmansa Software Systems Private Limited (0%) (6.85) (1%) (7.54) 

Total 100% 2,968.56 100% 823,46 

c. Share in Other Comprehe,nslve Income (Rs. In million) 
Name of the entity 31 March 2021 31 March 2020 

% of Consolidat ed Amount % of Consol1dated Amount 
OCI OCI 

Holdlng Company 

Angel Broking Limited 92% (11,57) 97% (9.30) 

Subsldfar1es (Indian) 
Angel Financial Advisors Private Limited 2% (0 22) 2% 10.19) 
Angel Flncap Private Limited 5% (0.57) 0% 0.01 
A11 gel Se cu rit ies Limited 0% 0.01 0% 
Angel Digitech Services Private Limited (Formerly known as Angel 1% (0.10) 1% (0.10) 
Wellness Private Limited) 

Mimansa Software Systems Private Limited 0% (0.05) 0% (0.03) 

Total 100% (12.50) 100% (9.61) 

d. Share In Total Comprehensive Income (Rs. In million) 
H ame of the entity 31 March 2021 31 March 2020 

% of Consolldated Amount % of Con so I idated Amount 
OCI OCJ 

Ho\din! Company 

An11el Broking Limited 99% 2,936.16 101% 818.60 

Subsidiaries (Indian) 

Angel Financial Advisors Private Limited 0% 5,87 1% 6.11 
Angel Flncap Private Limited 1% 33.92 5% 38.5~ 
Angel Securities Limited 0% (B, 13) 0% Z.70 
Angel Digitech Services Private Limited (Formerly known as Angel 0% (4.86) (5%) 144.53) 
Wellness Private Limited) 

Miman,a Software Systems Private Limited 0% (6.90) (1%) (7.57) 

Total 100% 2,956.06 100% 813.85 

~ 

) 
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52 Note on Discontinued Operations 

The current economic environment on account of CoVid 19 posed significant challenges to the Gym and Healthcare 
bu1lness. The Company used to operate into the Gym and healthcare business. After evaluating various optiom relating to 
sustainablltty of thi, business, Board of Directors of the Company has decided in its meeting dated june B, 2020 to 
discontinue/abandon this line of business with effect from 30 June 2020. 
However, Management has decided to enter into new business activilie, and u,e existins resources to continue for the 
foreseeable future. Management also believes that they will be able to use the assets pertaining to existing operations as 
part of new business activities and accordingly, all assets and (iabilities have been carried at the book value and have not 
classified as Held for Sate. 
Further, as per the requirements of accouminQ standards, Discontinued operations are excluded from the results of 
continuing operations and are presented separately a1 profit or loss from discontinued operations in the Statement of Profit 
and Loss. 

a. Financial performance: (Rs. In mntlon) 
31 March 2021 31 March 2020 

INCOME 
(a) Revenue from operations - 47.23 
(b) Other income 1.39 4.83 
Total !ncome (I) 1, 39 52.06 

EXPENSES 
(a) Fin,mce costs 0.69 4.44 
(b) Impairment 011 financial instruments 0.13 
(c) Employee benefits expenses 3.63 ]0.02 
(d) Depreclatfon expense 5.33 12.07 
(e) Other expenses 2.18 44.61 
Total expense (II) 11,83 91,27 

Profit / (Loss) before tax (1·11~111) (10.44) (39.21) 

b ef erred Tax 1.58 5.22 
Total tax expense (IV) 1,58 5.22 

Lon for the year after tax (111-IV=V) (12.02) (44,43) 

b. Cash Flow Statement (Rs. in million) 
31 March 2021 31 March 2020 

Net c.:ish used in operating activities (36.58) {23.76) 
Net cash used in investinQ activities (0.03) 13,52) 
Net cash flows from financing activities 29.81 n.25 

.j 
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Su b,eq uent ev.,nts: 

There were no significant events after the end of the reporting period which require any adjustment or disclosure in the financial statements other than 
as stated below: 

• The Board of Directors at its meeting held on 22 April 2021, have declared third Interim dividend of Rs. 7.5 per equity share. 

The Code on Socfal Security, 2020 ('Code') relating to employee benefits during employment and post-employment benefits received Prl'sldential assent 
in September ZOZO. The Code has been published in the Gazette of India. However, the date on which the Code wfll come into effect has not been 
no tiffed and the final rules/interpretation have not yet been issued. The Company will assess the Impact of the Code when It comes into effect and will 
record any related lmpact In the pe1iod the Code becomes effective. 

The novel coronavirus (COVID-19) pandemic continues to spread across the globe Including India. COYID-19 has taken its toll on not Jusl human life, but 
business and financial markets too. With substantial increase in COVID-19 cases across different parts of the country, governments have introduced a 
varlety of measures lo contain the spread of the virus, including, lockdowns, and restrictions on movement of people and goods across different 
geog ra phles. 

Stock broking services, being part of Capital Market operations have been declared as essentfal services a11d accordingly the Group has laced no business 
interruption on account of the lockdowns. In case there Is a disrnption in the functioning of capital markets, the !,uslness of the Group may be affected. 
There has been no material change In the controls or processes followed In the closing of the financial statements of the Group. 
The management has, at the lime of approving the financial statements, assessed the potential Impact of the COVID-19 pandemic on the Group. Based 
on the current assessment, the management is of the view that Impact of COVID·19 on the operations of the Group and the carrying value of assets and 
liabilities Is minimal. The ongoing COVID-19 situation may result in some changes In the overall economic and market conditions, which may Intern have 
an Impact on the operations of the Group, 

The.Hnanclal statements of the Group were authorised tor Issue In accordance with a resolution of the directors on 05 May 2021. 

As.per cur report of eveh date 
For S.R. Batlibol & Co. LLP For and on behalf of the Board of Directors 
Firm Registration No. : 301003EIE300005 

Chartered Accountants 

Viren H. Mehta 
Partner 
Membership Na : 048749 

Place: Mumbai 

Date: OS May 2021 

,. 

Dlnesh Thakkar 
Cha1rrnan and Managing Director 

~ 
Membership No: A(S22506 

Place: Mumbai 

Date: 05 May 2021 
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GENERAL INFORMATION 

 

1. Angel One Limited was originally incorporated on August 8, 1996 as M. BNL. Securities Private Limited, a 

private limited company, under the Companies Act, 1956, with the RoC. Thereafter, the Company was 

converted from a private limited company to a deemed public company, pursuant to Section 43A of the 

Companies Act, 1956, and consequently, the term “private” was deleted by the RoC from the name of our 

Company with effect from March 15, 1997. Thereafter, our Company was converted from a deemed public 

company to a private limited company and consequently, the name of our Company was changed to M. BNL. 

Securities Private Limited and the term “private” was added by the RoC to the name of our Company with 

effect from June 17, 2003. Subsequently, the name of our Company was changed to Angel Infin Private 

Limited pursuant to a special resolution passed by our Shareholders on March 15, 2005 and a fresh certificate 

of incorporation consequent to the change of name was issued by the RoC on March 31, 2005. Further, the 

name of our Company was changed to Angel Global Capital Private Limited pursuant to a special resolution 

passed by our Shareholders on December 16, 2008 and a fresh certificate of incorporation consequent to the 

change of name was issued by the RoC on January 22, 2009. Thereafter, the name of our Company was 

changed to Angel Broking Private Limited pursuant to an order of the High Court of Bombay dated March 

2, 2012 approving the scheme of amalgamation between Angel Broking Limited, an erstwhile wholly owned 

subsidiary of our Company and our Company (erstwhile Angel Global Capital Private Limited), and such 

change was approved pursuant to a special resolution passed by our Shareholders on May 2, 2012 and a fresh 

certificate of incorporation consequent to the change of name was issued by the RoC on May 16, 2012. 

Subsequently, our Company was converted from a private limited company to a public limited company 

pursuant to a special resolution passed by the Shareholders of our Company on June 22, 2018 and the name 

of our Company was changed to Angel Broking Limited. A fresh certificate of incorporation consequent to 

the conversion of the Company to a public limited company was issued by the RoC on June 28, 2018. Further, 

the name of our Company was subsequently changed to ‘Angel One Limited’ pursuant to a fresh certificate 

of incorporation consequent upon change of name issued by the RoC on September 23, 2021. For further 

details regarding changes in the name and registered office of our Company, see “Organisational Structure 

of our Company” on page 238. 

 

2. The CIN of our Company is L67120MH1996PLC101709. 

 

3. The Equity Shares of our Company were listed on BSE and NSE on October 5, 2020. 

 

4. Our Company has received in-principle approvals to list the Equity Shares to be issued pursuant to the Issue 

from BSE and NSE, each on March 26, 2024, under Regulation 28(1) of the SEBI Listing Regulations.  

 

5. Our Registered and Corporate Office is located at 601, 6th Floor, Ackruti Star, Central Road, MIDC, Andheri 

East, Mumbai – 400 093, Maharashtra, India. 

 

6. The website of our Company is www.angelone.in  

 

7. The authorised share capital of our Company is ₹ 1200,000,000 comprising of 120,000,000 Equity Shares 

of face value of ₹ 10 each. As on the date of this Preliminary Placement Document, the issued, subscribed 

and paid-up capital of our Company is ₹ 840,081,880 comprising of 84,008,188 Equity Shares of face value 

of ₹ 10 each.  

  

8. The Issue was authorised and approved by the Board pursuant to the resolution dated February 22, 2024 and 

by our Shareholders’ pursuant to the special resolution in the EGM dated March 15, 2024.  

 

9. In compliance with Regulation 173A of the SEBI ICDR Regulations, our Company has appointed CARE 

Rating Agency as the Monitoring Agency, for monitoring the utilisation of the proceeds in relation to the 

Issue. The Monitoring Agency will submit its report to us on a quarterly basis in accordance with the SEBI 

ICDR Regulations. 

 

10. Copies of our Memorandum of Association and Articles of Association will be available for inspection 

between 9:30 am to 5:30 pm on any weekday (except Saturdays and public holidays) at our Registered Office 

as well as our Corporate Office.  

 

11. Our Company has obtained all necessary consents, approvals and authorisations as may be required in 

connection with the Issue.  
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12. There has been no material change in the financial or trading position of our Company since December 31, 

2023, the last date of the Unaudited Special Purpose Interim Condensed Consolidated Financial Statements 

prepared in accordance with applicable accounting standards included in this Preliminary Placement 

Document. 

 

13. Except as disclosed in this Preliminary Placement Document, there are no material litigation or arbitration 

proceedings against or affecting us, or our assets or revenues, nor are we aware of any pending or threatened 

litigation or arbitration proceedings, which are or might be material in the context of this Issue. For further 

details, see section titled “Legal Proceedings” on page 290. 

 

14. Our Company is in compliance with the minimum public shareholding requirements as required under the 

SEBI Listing Regulations and Rule 19A of the SCRR. 

 

15. The Floor Price is ₹ 2,555.01 per Equity Share, calculated in accordance with the provisions of Chapter VI 

of the SEBI ICDR Regulations. Our Company may offer a discount of not more than 5% on the Floor Price 

in accordance with the approval of our Board resolution dated February 22, 2024, and a special resolution 

passed by our Shareholders at the extraordinary general meeting dated March 15, 2024 and Regulation 176(1) 

of the SEBI ICDR Regulations. 

 

16. Our Company and the BRLMs accept no responsibility for statements made otherwise than in this 

Preliminary Placement Document and anyone placing reliance on any other source of information, including 

websites of our Company and our Subsidiaries, would be doing so at their own risk. 

 

17. Naheed Patel is the Company Secretary and Compliance Officer of our Company. Her details are as follows: 

 

Naheed Patel  

6th Floor, Ackruti Star 

Central Road, MIDC 

Andheri (East), Mumbai 400 093 

Tel: +91 22 4000 3600  

Fax: +91 22 4000 3609 

E-mail: investors@angelbroking.com  
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DETAILS OF PROPOSED ALLOTTEES 

 

In compliance with the requirements of Chapter VI of the SEBI ICDR Regulations, Allotment shall be made at 

the sole and absolute discretion of our Company, in consultation with the BRLMs, to Eligible QIBs. The names 

of the proposed Allottees and the percentage of post-Issue capital that may be held by them is set forth below. 

These details of the proposed Allottees, assuming that the Equity Shares are Allotted to them pursuant to the 

Issue, will be included in the Placement Document to be sent to such proposed Allottees. 

 

S. No. Name of the proposed Allottees# Percentage of the post-Issue share capital held (%)(1)(2) 

1.  [●] [●] 

2.  [●] [●] 

3.  [●] [●] 

4.  [●] [●] 

5.  [●] [●] 

6.  [●] [●] 

7.  [●] [●] 

8.  [●] [●] 

9.  [●] [●] 

10.  [●] [●] 
(1) Based on beneficiary position as on [●] (adjusted for Equity Shares Allocated in the Issue). 
(2) The post-Issue shareholding (in percentage terms) of the proposed Allottees will be disclosed on the basis of their respective 

PAN, except in case of Mutual Funds, insurance companies, and Eligible FPIs (investing through different sub accounts 

having common PAN across such sub accounts) wherein their respective DP ID and Client ID will be considered. 
 

#The details of the proposed Allottees have been intentionally left blank and will be filled in before filing the Placement Document with the 

Stock Exchanges and issuing the Placement Document to such proposed Allottees. 
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DECLARATION 

 

The Company certifies that all relevant provisions of Chapter VI read with Schedule VII of the SEBI ICDR 

Regulations have been complied with and no statement made in this Preliminary Placement Document is contrary 

to the provisions of Chapter VI and Schedule VII of the SEBI ICDR Regulations and that all approvals and 

permissions required to carry on the Company’s business have been obtained, are currently valid and have been 

complied with. The Company further certifies that all the statements in this Preliminary Placement Document are 

true and correct. 

 

For and on behalf of the Board of Directors: 

 

Signed by: 

 

 

 

 

__________________________________________ 

 

Dinesh Thakkar 

Chairman and Managing Director 

 

Date: March 26, 2024 

Place: Mumbai, Maharashtra 

   



537 

DECLARATION 

We, the Board of Directors of the Company, certify that: 

i. the Company has complied with the provisions of the Companies Act, 2013 and the rules made thereunder;

ii. the compliance with the Companies Act, 2013 and the rules made thereunder does not imply that payment

of dividend or interest or repayment of preference shares or debentures, if applicable, is guaranteed by the

Central Government; and

iii. the monies received under the Issue shall be used only for the purposes and objects indicated in this

Preliminary Placement Document (which includes disclosures prescribed under Form PAS-4).

For and on behalf of the Board of Directors: 

Signed by: 

_____________________________ 

Dinesh Thakkar 

Chairman and Managing Director 

Date: March 26, 2024 

Place: Mumbai, Maharashtra 

I am authorized by the Securities Issuance Committee of the Board, vide resolution dated March 26, 2024, to 

sign this form and declare that all the requirements of the Companies Act, 2013 and the rules made thereunder 

in respect of the subject matter of this form and matters incidental thereto have been complied with. Whatever is 

stated in this form and in the attachments thereto is true, correct and complete and no information material to the 

subject matter of this form has been suppressed or concealed and is as per the original records maintained by the 

Promoters subscribing to the Memorandum of Association and the Articles of Association. 

It is further declared and verified that all the required attachments have been completely, correctly and legibly 

attached to this form. 

Signed by: 

__________________________________________ 

Dinesh Thakkar 

Chairman and Managing Director 

Date: March 26, 2024 

Place: Mumbai, Maharashtra 



 

538 

 

ANGEL ONE LIMITED 

 

CIN: L67120MH1996PLC101709 

Registered and Corporate Office: 

601, 6th Floor, Ackruti Star,  

Central Road, MIDC, Andheri East,  

Mumbai – 400 093, Maharashtra, India  

Telephone: +91 22 4000 3600 

E-mail: investors@angelbroking.com 

Website: www.angelone.in 

 

CONTACT PERSON 

 

Naheed Patel  

Company Secretary and Compliance Officer 

601, 6th Floor, Ackruti Star,  

Central Road, MIDC, Andheri East,  

Mumbai – 400 093, Maharashtra, India  

Telephone: +91 22 4000 3600 

E-mail: investors@angelbroking.com 

 

BOOK RUNNING LEAD MANAGERS  

 

ICICI Securities Limited 

 

ICICI Venture House,  

Appasaheb Marathe Marg, Prabhadevi,  

Mumbai 400 025, Maharashtra, India 

Motilal Oswal Investment Advisors Limited 

 

Motilal Oswal Tower, Rahimtullah Sayani Road,  

Opposite Parel ST Depot, Prabhadevi,  

Mumbai 400 025, Maharashtra, India 

 

 

STATUTORY AUDITORS OF OUR COMPANY 

 

M/s. S. R. Batliboi & Co. LLP, Chartered Accountants 

12th Floor, The Ruby 

29 Senapati Bapat Marg 

Dadar (West), Mumbai – 400 028 

Maharashtra, India 

 

 

LEGAL COUNSEL TO OUR COMPANY AS TO THE INDIAN LAW 

 

Khaitan & Co 

10th & 13th Floors, Tower 1C 

One World Centre 841, Senapati Bapat Marg 

Mumbai – 400 013, Maharashtra, India 

 

 

LEGAL COUNSEL TO THE BOOK RUNNING LEAD MANAGERS 

  

As to Indian law 

 

J. Sagar Associates 

One Lodha Place, 27th Floor,  

Senapati Bapat Marg, Lower Parel, 

Mumbai 400 013, Maharashtra, India 

As to International law 

 

Hogan Lovells Lee & Lee  

50 Collyer Quay  

#10-01 OUE Bayfront  

Singapore 049321 
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APPLICATION FORM 

 

“An indicative form of the Application Form is set forth below:” 

 

 

 

 
ANGEL ONE LIMITED 
Angel One Limited (the “Company”) was originally incorporated on August 8, 1996 as M. BNL. Securities Private Limited, a private 

limited company, under the Companies Act, 1956, with the Registrar of Companies, Maharashtra at Mumbai (“RoC”). Thereafter, the 

Company was converted from a private limited company to a deemed public company, pursuant to Section 43-A(1) of the Companies 

Act, 1956, and consequently, the term “private” was deleted by the RoC from the name of our Company with effect from March 15, 

1997. Thereafter, our Company was converted from a deemed public company to a private limited company and consequently, the name 

of our Company was changed to M. BNL. Securities Private Limited and the term “private” was added by the RoC to the name of our 

Company with effect from June 17, 2003. Subsequently, the name of our Company was changed to Angel Infin Private Limited pursuant 

to a special resolution passed by our Shareholders on March 15, 2005 and a fresh certificate of incorporation consequent to the change 

of name was issued by the RoC on March 31, 2005. Further, the name of our Company was changed to Angel Global Capital Private 

Limited pursuant to a special resolution passed by our Shareholders on December 16, 2008 and a fresh certificate of incorporation 

consequent to the change of name was issued by the RoC on January 22, 2009. Thereafter, the name of our Company was changed to 

Angel Broking Private Limited pursuant to an order of the High Court of Bombay dated March 2, 2012 approving the scheme of 

amalgamation between Angel Broking Limited, an erstwhile wholly owned subsidiary of our Company and our Company (erstwhile 

Angel Global Capital Private Limited), and such change was approved pursuant to a special resolution passed by our Shareholders on 

May 2, 2012 and a fresh certificate of incorporation consequent to the change of name was issued by the RoC on May 16, 2012. 

Subsequently, our Company was converted from a private limited company to a public limited company pursuant to a special resolution 

passed by the Shareholders of our Company on June 22, 2018 and the name of our Company was changed to Angel Broking Limited. A 

fresh certificate of incorporation consequent to the conversion of the Company to a public limited company was issued by the RoC on 

June 28, 2018. Further, the name of our Company was subsequently changed to ‘Angel One Limited’ pursuant to a fresh certificate of 

incorporation consequent upon change of name issued by the RoC on September 23, 2021. 
Registered and Corporate Office: 601, 6th Floor, Ackruti Star, Central Road, MIDC, Andheri East, Mumbai – 400 

093, Maharashtra, India 

Contact Person: Naheed Patel, Company Secretary and Compliance Officer  

Tel: +91 22 4000 3600; Fax: +91 22 4000 3609; E-mail: investors@angelbroking.com;  

Website: www.angelone.in; CIN: L67120MH1996PLC101709 LEI: 3358003DRK7SFA3Q3214 

APPLICATION FORM 
 

Form No.:  
  

Date:  

 

 Name of the Bidder: __________________________________________________________________________________________________ 

 

QUALIFIED INSTITUTIONS PLACEMENT OF [●] EQUITY SHARES OF FACE VALUE ₹ 10 EACH (THE “EQUITY SHARES”) FOR CASH AT 

A PRICE OF ₹ [●] PER EQUITY SHARE (“ISSUE PRICE”) INCLUDING A PREMIUM OF ₹ [●] PER EQUITY SHARE  AGGREGATING UP TO 

₹ [•] MILLION IN RELIANCE UPON CHAPTER VI OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND 

DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, AS AMENDED (THE “SEBI ICDR REGULATIONS”) AND SECTION 42 OF THE 

COMPANIES ACT, 2013, AS AMENDED (THE “COMPANIES ACT”), READ WITH RULE 14 OF THE COMPANIES (PROSPECTUS AND 

ALLOTMENT OF SECURITIES) RULES, 2014, AS AMENDED (THE “PAS RULES”), AND OTHER APPLICABLE PROVISIONS OF THE 

COMPANIES ACT AND THE RULES MADE THEREUNDER BY ANGEL ONE LIMITED (THE “COMPANY” OR THE “ISSUER”, AND SUCH 

ISSUE, THE “ISSUE”). THE APPLICABLE FLOOR PRICE OF THE EQUITY SHARES IS ₹ 2,555.01 AND OUR COMPANY MAY OFFER A 

DISCOUNT OF UP TO 5% ON THE FLOOR PRICE, AS APPROVED BY THE SHAREHOLDERS 

 

Only Qualified Institutional Buyers (“QIBs”) as defined under Regulation 2(1)(ss) of the SEBI ICDR Regulations and which (i) are not, (a) excluded 

pursuant to Regulation 179(2)(b) of the SEBI ICDR Regulations; or (b) prohibited or debarred by any regulatory authority for buying or selling or 

dealing in securities or restricted from participating in the Issue under the SEBI ICDR Regulations and other applicable laws, including foreign exchange 

related laws; and (c) hold a valid and existing registration under the applicable laws in India (as applicable), and (d) are eligible to invest in the Issue and 

submit this Application Form. In addition to the above, with respect to the Issue, Eligible QIBs shall consist of (i) QIBs which are resident in India; and 

(ii) Eligible FPIs (as defined herein below) participating through Schedule II of the Foreign Exchange Management (Non-Debt Instruments) Rules, 2019 

(“FEMA Non-Debt Rules”), defined hereinafter or a multilateral or bilateral development financial institution eligible to invest in India under applicable 

law including the FEMA Rules, can submit this Application Form.  

 

The Equity Shares have not been and will not be registered under the United States Securities Act of 1933, as amended (the “U.S. Securities Act”) or 

securities laws any state of the United States and, may not be offered or sold within the United States except pursuant to an exemption from, or in a 

transaction not subject to, the registration requirements of the U.S. Securities Act and applicable state securities laws. The Equity Shares are being 

offered and sold only outside the United States in ‘offshore transactions’ as defined in, and in reliance on Regulation S under the U.S. Securities Act 

(“Regulation S”) and the applicable laws of the jurisdiction where those offers and sales are made. 

 

The Equity Shares of the Company have not been and will not be registered, listed or otherwise qualified in any jurisdiction except India and may not 

be offered or sold, and Bids may not be made by persons in any jurisdiction, except in compliance with the applicable laws of such jurisdictions. You 

should note and observe the solicitation and distribution restrictions contained in the sections titled “Selling Restrictions” on page 260 in the 

accompanying preliminary placement document dated March 26, 2024 (the “PPD”). See “Purchaser Representations and Transfer Restrictions” on page 

267 in the PPD for information about transfer restrictions that apply to the Equity Shares sold in the Issue.  

 

ELIGIBLE NON-RESIDENT QIBs CAN PARTICIPATE IN THE ISSUE IN COMPLIANCE WITH THE FEMA NON-DEBT RULES. ELIGIBLE 

FPIS ARE PERMITTED TO PARTICIPATE IN THIS ISSUE, THROUGH THE PORTFOLIO INVESTMENT SCHEME UNDER SCHEDULE II OF 

THE FEMA NON-DEBT RULES, SUBJECT TO COMPLIANCE WITH ALL APPLICABLE LAWS AND SUCH THAT THE SHAREHOLDING OF 

ELIGIBLE FPIS DO NOT EXCEED SPECIFIED LIMITS AS PRESCRIBED UNDER APPLICABLE LAWS IN THIS REGARD. PURSUANT TO 

PRESS NOTE NO. 3 (2020 SERIES), DATED APRIL 17, 2020, ISSUED BY THE DEPARTMENT FOR PROMOTION OF INDUSTRY AND 

INTERNAL TRADE, GOVERNMENT OF INDIA, AND RULE 6 OF THE FEMA NON-DEBT RULES, INVESTMENTS BY AN ENTITY OF A 

COUNTRY WHICH SHARES LAND BORDER WITH INDIA OR WHERE THE BENEFICIAL OWNER OF SUCH INVESTMENT IS SITUATED 

IN OR IS A CITIZEN OF SUCH COUNTRY, MAY ONLY BE MADE THROUGH THE GOVERNMENT APPROVAL ROUTE, AS PRESCRIBED 

UNDER THE FEMA NON-DEBT RULES. ALLOTMENTS MADE TO AIFs AND VCFs IN THE ISSUE SHALL REMAIN SUBJECT TO THE RULES 

AND REGULATIONS APPLICABLE TO EACH OF THEM RESPECTIVELY, INCLUDING THE FEMA RULES. OTHER ELIGIBLE NON-

RESIDENT QIBs SHALL PARTICIPATE IN THE ISSUE UNDER SCHEDULE I OF FEMA NON-DEBT RULES. FVCIs ARE NOT PERMITTED 

TO PARTICIPATE IN THE ISSUE. 

 

STATUS (Please tick for applicable category) 

FI 
Scheduled Commercial 

Bank and Financial 
IC Insurance Companies 

mailto:investors@angelbroking.com
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To, 

The Board of Directors 

Angel One Limited 

Registered Office: 601, 6th Floor, Ackruti Star, Central Road, 

MIDC, Andheri East, Mumbai – 400 093, Maharashtra, India. 

 

Dear Sirs, 

 

On the basis of the serially numbered PPD of the Company and subject 

to the terms and conditions contained therein, and in this Application 

Form, we hereby submit our Application Form for the Allotment of 

the Equity Shares in the Issue, at the terms and price indicated below. 

We confirm that we have a valid and existing registration under 

applicable laws and regulations of India, and undertake to acquire, 

hold, manage or dispose of any Equity Shares that are Allotted to us 

in accordance with Chapter VI of the SEBI ICDR Regulations and 

undertake to comply with the SEBI ICDR Regulations, and all other 

applicable laws, including any reporting obligations and the terms and 

conditions mentioned in the PPD and this Application Form. We 

confirm that we are an Eligible QIB as defined under Regulation 

2(1)(ss) of the SEBI ICDR Regulations and are not: (a) excluded 

pursuant to Regulation 179(2)(b) of the SEBI ICDR Regulations; and (b) restricted from participating in the Issue under the applicable laws, including SEBI ICDR 

Regulations. We are not a Promoter of the Company (as defined in the SEBI ICDR Regulations), or any person related to the Promoters of the Company, directly 

or indirectly and this Application Form does not directly or indirectly represent the Promoters or Promoter Group or persons related to the Promoter. Further, we confirm 

that we do not have any right under a shareholders’ agreement or voting agreement entered into with Promoters or persons related to Promoters of the Company, 

veto rights or right to appoint any nominee director on the board of directors of the Company. 

 

We confirm that we are either a QIB which is resident in India, or an Eligible FPI, participating through Schedule II of the FEMA Rules or a multilateral or 

bilateral development financial institution eligible to invest in India under applicable law. We specifically confirm that our Bid for the Allotment of the Equity 

Shares is not in violation to the amendment made to Rule 6(a) of the FEMA Rules by the Central Government on April 22, 2020. We confirm that we are neither 

an AIF or VCF whose sponsor and manager is not Indian owned and controlled in terms of the FEMA Rules, nor an FVCI. We confirm that the signatory is 

authorized to apply on behalf of the Bidder and the Bidder has all the relevant approvals for applying in the Issue.  

 

We confirm that the Bid size / aggregate number of the Equity Shares applied for by us, and which may be Allocated to us thereon will not exceed the relevant 

regulatory or approved limits and further confirm that our Bid will not result in triggering an open offer under the Securities and Exchange Board of India 

(Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as amended (the “SEBI Takeover Regulations”). We confirm that, in relation to our 

application, each foreign portfolio investor (“FPI”) as defined under the Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019, 

as amended (other than individuals, corporate bodies and family offices), and including persons who have been registered under these regulations (such FPIs, 

“Eligible FPIs”), have submitted a separate Application Form, and asset management companies of mutual funds have specified the details of each scheme for 

which the application is being made along with the Application Amount and number of shares to be Allotted under each scheme. We undertake that we will sign 

all such documents, provide such documents and do all such acts, if any, necessary on our part to enable us to be registered as the holder(s) of the Equity Shares 

that may be Allotted to us. We note that the Company or any duly authorized committee thereof, is entitled, in consultation with ICICI Securities Limited and 

Motilal Oswal Investment Advisors Limited (the “BRLMs”), in its sole discretion, to accept or reject this Application Form without assigning any reason thereof.   

 

We hereby agree to accept the Equity Shares as may be Allocated to us, subject to the provisions of the memorandum of association and articles of association of 

the Company, applicable laws and regulations, the terms of the PPD, Placement Document and the confirmation of allocation note (“CAN”), when issued and the 

terms, conditions and agreements mentioned therein and request you to credit the same to our beneficiary account with the Depository Participant as per the details 

given below, subject to receipt of Application Form and the Application Amount towards the Equity Shares that may be allocated to us. The amount payable by 

us as Application Amount for the Equity Shares applied for has been/will be remitted to the designated bank account set out in this Application Form through 

electronic mode, along with this Application Form prior to the Issue Closing Date and such Application Amount has been /will be transferred from a bank account 

maintained in our name. We acknowledge and agree that we shall not make any payment in cash or cheque. We are aware that (i) Allocation and Allotment in the 

Issue shall be at the sole discretion of the Company, in consultation with the BRLMs; and (ii) in the event that Equity Shares that we have applied for are not 

Allotted to us in full or at all, and/or the Application Amount is in excess of the amount equivalent to the product of the Equity Shares that will be Allocated to us 

and the Issue Price, or the Company is unable to issue and Allot the Equity Shares offered in the Issue or if there is a cancellation of the Issue, or in case of rejection 

of Bids or non-allocation of Equity Shares or the listing of the Equity Shares does not occur in the manner described in the PPD, the Placement Document, the 

SEBI ICDR Regulations and other applicable laws, the Application Amount or a portion thereof, as applicable, will be refunded to the same bank account from 

which the Bid Amount was paid by us. Further, we agree to comply with the rules and regulations that are applicable to us, including in relation to the lock-in and 

transferability requirements. In this regard, we authorize the Company to issue instructions to the depositories for such lock-in and transferability requirements, 

as may be applicable to us. 

 

We further acknowledge and agree that (i) our names, addresses, nationalities, contact details, email IDs, PAN, bank account details and the number of Equity 

Shares Allotted, along with other relevant information as may be required, will be recorded by the Company in the format prescribed in terms of the PAS Rules; 

(ii) in the event that any Equity Shares are Allocated to us in the Issue, we are aware pursuant to the requirements under Form PAS-4 of the PAS Rules that our 

names (as proposed Allottees) and the percentage of our post-Issue shareholding in the Company will be disclosed in the Placement Document, and we are further 

aware that disclosure of such details in relation to us in the Placement Document will not guarantee Allotment to us, as Allotment in the Issue shall continue to be 

at the sole discretion of the Company, in consultation with the Book Running Lead Managers; and (iii) in the event that Equity Shares are Allotted to us in the 

Issue, the Company will place our name in the register of members of the Company as a holder of such Equity Shares that may be Allotted to us and in the Form 

PAS-3 filed by the Company with the Registrar of Companies, Maharashtra at Mumbai (the “RoC”) as required in terms of the PAS Rules. In addition, we confirm 

that we are eligible to invest in Equity Shares under the SEBI ICDR Regulations, circulars issued by the Reserve Bank of India (“RBI”) and other applicable laws. 

 

By signing and/or submitting this Application Form, we hereby confirm and agree (i) that the representations, warranties, acknowledgements and agreements as 

provided in the sections entitled “Notice to Investors”, “Representations by Investors”, “Issue Procedure”, “Selling Restrictions” and “Purchaser Representations 

and Transfer Restrictions” of the PPD and (ii) the terms, conditions and agreements mentioned herein are true and correct and acknowledge and agree that these 

representations and warranties are given by us for the benefit of the Company and the BRLMs, each of whom is entitled to rely on, and is relying on, these 

representations and warranties in consummating the Issue.  

 

By signing and/or submitting this Application Form, we hereby represent, warrant, acknowledge and agree as follows: (1) we have been provided with a serially 

numbered copy of the PPD along with the Application Form, have read it in its entirety including in particular, the section entitled “Risk Factors” therein and we 

have relied only on the information contained in the PPD and not on any other information obtained by us either from the Company, the BRLMs or from any other 

source, including publicly available information; (2) we will abide by the PPD and the Placement Document, this Application Form, the CAN, when issued, and 

the terms, conditions and agreements contained therein; (3) that if Equity Shares are Allotted to us pursuant to the Issue, we shall not sell such Equity Shares 

otherwise than on the floor of a recognised stock exchange in India for a period of one year from the date of Allotment; (4) we will not have the right to withdraw 

our Bid or revise our Bid downwards after the Issue Closing Date; (5) we will not trade in the Equity Shares credited to our beneficiary account maintained with 

the Depository Participant until such time that the final listing and trading approvals for the Equity Shares are issued by the Stock Exchange; (6) Equity Shares 

shall be Allocated and Allotted at the sole and absolute discretion of the Company, in consultation with the BRLMs, and the submission of this Application Form 

Institutions 

MF Mutual Funds VCF 
Venture Capital 

Funds 

NIF National Investment Fund FPI 
Foreign Portfolio 
Investor* 

IF Insurance Funds AIF 
Alternative 

Investment Funds** 

SI-

NBFC 

Systematically Important 
Non – Banking Financial 

Companies  

OTH 

Others 
________________ 

(Please specify) 
Total shares currently held by QIB or QIBs belonging to the same group or those 

who are under common control. For details of what constitutes “same group” or 

“common control”, see “Application Form” under Issue Procedure section of the 

Preliminary Placement Document. 

*Foreign portfolio investors as defined under the Securities and Exchange Board of 

India (Foreign Portfolio Investors) Regulations, 2019, as amended, other than 

individuals, corporate bodies and family offices who are not allowed to participate 

in the Issue. 

** Sponsor and Manager should be Indian owned and controlled. 
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and payment of the corresponding Application Amount by us does not guarantee any Allocation or Allotment of Equity Shares to us in full or in part; (7) in terms 

of the requirements of the Companies Act, upon Allocation, the Company will be required to disclose names and percentage of our post-Issue shareholding of the 

proposed Allottees in the Placement Document; however, disclosure of such details in relation to us in the Placement Document will not guarantee Allotment to 

us, as Allotment in the Issue shall continue to be at the sole discretion of the Company, in consultation with the BRLMs; (8) the number of Equity Shares Allotted 

to us pursuant to the Issue, together with other Allottees that belong to the same group or are under common control as us, shall not exceed 50.00% of the Issue 

and we shall provide all necessary information in this regard to the Company and the BRLMs. For the purposes of this representation: The expression ‘belong to 

the same group’ shall derive meaning from Regulation 180(2) of the SEBI ICDR Regulations, i.e., entities where (i) any of them controls, directly or indirectly, 

through its subsidiary or holding company, not less than 15.00% of the voting rights in the other; (ii) any of them, directly or indirectly, by itself, or in combination 

with other persons, exercise control over the others; or (iii) there is a common director, excluding nominee and independent directors, among the Eligible QIBs, 

its subsidiary or holding company and any other QIB; and ‘control’ shall have the same meaning as is assigned to it under Regulation 2(1)(e) of the Takeover 

Regulations; (9) if we are participating in the Issue as an Eligible FPI, we are not an individual, corporate body, or family office; and (10) We agree to accept the 

Equity Shares applied for, or such lesser number of Equity Shares as may be Allocated to us, subject to the provisions of the memorandum of association and 

articles of association of the Company, applicable laws and regulations, the terms of the PPD and the Placement Document, this Application Form, the CAN upon 

its issuance and the terms, conditions and agreements mentioned therein and request you to credit the same to our beneficiary account with the Depository 

Participant as per the details given below. 

 

By signing and/or submitting this Application Form, we further represent, warrant and agree that we have such knowledge and experience in financial and business 

matters that we are capable of evaluating the merits and risks of the prospective investment in the Equity Shares and we understand the risks involved in making 

an investment in the Equity Shares. No action has been taken by us or any of our affiliates or representatives to permit a public offering of the Equity Shares in 

any jurisdiction. We satisfy any and all relevant suitability standards for investors in Equity Shares, have the ability to bear the economic risk of our investment 

in the Equity Shares, have adequate means of providing for our current and contingent needs, have no need for liquidity with respect to our investment in Equity 

Shares and are able to sustain a complete loss of our investment in the Equity Shares.  

 

We acknowledge that once a duly filled Application Form is submitted by an Eligible QIB, whether signed or not, and the Application Amount has been transferred 

to the Escrow Account (as detailed below), such Application Form constitutes an irrevocable offer and cannot be withdrawn or revised downwards after the Issue 

Closing Date. In case Bids are being made on behalf of the Eligible QIB and this Application Form is unsigned, we confirm that we are authorized to submit this 

Application Form and provide necessary instructions for transfer of the Application Amount to the Escrow Account, on behalf of the Eligible QIB. 

 

We acknowledge that the Equity Shares have not been and will not be registered under the U.S. Securities Act, and may not be offered or sold within the United 

States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act and applicable state securities 

laws. By signing this Application Form and checking the applicable box above, we hereby represent that we are located outside the United States and 

purchasing Equity Shares in an “offshore transaction” as defined in, and in reliance on Regulation S and the applicable laws of the jurisdictions where 

such offers and sales are made.  

 

BIDDER DETAILS (In Block Letters) 

NAME OF BIDDER*  

NATIONALITY  

REGISTERED ADDRESS  

CITY AND CODE  

COUNTRY  

PHONE NO.  FAX NO.  

MOBILE NO.  

EMAIL ID  

LEI  

FOR ELIGIBLE FPIs** SEBI FPI REGISTRATION NO.  

FOR MF SEBI MF REGISTRATION NO  

FOR AIFs*** SEBI AIF REGISTRATION NO.  

FOR VCFs*** SEBI VCF REGISTRATION NO.  

FOR SI-NBFC RBI REGISTRATION DETAILS 

FOR INSURANCE COMPANIES IRDAI REGISTRATION DETAILS.  

FOR PENSION FUNDS PFRDA REGISTRATION DETAILS. 

*Name should exactly match with the name in which the beneficiary account is held. Application Amount payable on Equity Shares applied for by joint holders 

shall be paid from the bank account of the person whose name appears first in the application. Mutual Fund Bidders are requested to provide details of the 

bids made by each scheme of the Mutual Fund. Each Eligible FPI is required to fill a separate Application Form. Further, any discrepancy in the name as 

mentioned in this Application Form with the depository records would render the application invalid and liable to be rejected at the sole discretion of the 

Company and the BRLMs. 

** In case you are an Eligible FPI holding a valid certificate of registration and eligible to invest in the Issue, please mention your SEBI FPI Registration 

Number. 

*** Allotments made to AIFs and VCFs in the Issue are subject to the rules and regulations that are applicable to each of them respectively, including in 

relation to lock-in requirement. AIFs and VCFs should independently consult their own counsel and advisors as to investment in and related matters 

concerning the Issue. 

 

NO. OF EQUITY SHARES BID FOR 
PRICE PER EQUITY SHARE 

(RUPEES) 
APPLICATION AMOUNT (RUPEES) 

(In Figures) (In Words) (In Figures) (In Words) (In Figures) (In Words) 

      

 

We are aware that the number of Equity Shares in the Company held by us, together with the number of Equity Shares, if any, Allocated to us in the Issue will be 

aggregated to disclose the percentage of our post-Issue shareholding in the Company in the Placement Document in line with the requirements under Form PAS-

4 of the PAS Rules. For such information, the BRLMs will rely on the information provided by the Registrar for obtaining details of our shareholding and we 

consent and authorize such disclosure in the Placement Document. 

DEPOSITORY ACCOUNT DETAILS 
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Depository Name (Please 

✓) 
 

National Security 

Depository Limited 
 Central Depository Services (India) Limited 

Depository Participant 

Name 
 

DP – ID I N                       

Beneficiary Account 

Number 
        (16-digit beneficiary account. No. to be mentioned above) 

The demographic details like address, bank account details etc., will be obtained from the Depositories as per the beneficiary account given above. However, 

for the purpose of refund, if any, only the bank details as mentioned below, from which the Application Amount has been remitted for the Equity Shares 

applied for in the Issue, will be considered. 

 

PAYMENT DETAILS | REMITTANCE BY WAY OF ELECTRONIC FUND TRANSFER 

By 3.00 p.m. (IST), [●], 2024 being the Issue Closing Date 

 

ESCROW ACCOUNT - BANK ACCOUNT DETAILS FOR PAYMENT OF APPLICATION AMOUNT THROUGH ELECTRONIC FUND 

TRANSFER 

REMITTANCE BY WAY OF ELECTRONIC FUND TRANSFER  

Name of the Account 
Angel One Limited-QIP Escrow 

Account 2024 
Account Type Current Account  

Name of Bank Kotak Mahindra Bank Limited 
Address of the Branch of the 

Bank 
Mumbai-Nariman Point Branch 

Account No. 5548928939 IFSC KKBK0000958 

LEI Number 335800E6GTTXKHXE2I75 Email and telephone no. cmsipo@kotak.com 

 

The Bid Amount should be transferred pursuant to the Application Form. All payments must be made only by way of electronic funds transfer, in favour of “Angel 

One Limited-QIP Escrow Account 2024. Payment of the entire Application Amount should be made along with the Application Form on or before the closure of 

the Issue Period, i.e., prior to the Issue Closing Date. The payment for subscription to the Equity Shares Allotted in the Issue shall be made only from the 

bank account of the person subscribing to the Equity Shares and in case of joint holders, from the bank account of the person whose name appears first 

in the Application Form. 

 

The Bidders are responsible for the accuracy of the bank account details mentioned below and acknowledge that the successful processing of refunds if, 

any, shall be dependent on the accuracy of the bank account details provided by them. The Company and the BRLMs shall not be liable in any manner 

for refunds that are not processed due to incorrect bank account details. 

 

RUPEE BANK ACCOUNT DETAILS (FOR REMITTANCE) 

Bank Account Number 

 

IFSC Code 

 

Bank Name 
 Bank Branch 

Address 

 

 

 

DETAILS OF CONTACT PERSON 

Name:  

Address:  

Tel. No:  Fax No:  

Mobile No. ____________________________________________ Email: ___________________________________________ 

 

OTHER DETAILS  ENCLOSURES ATTACHED 

PAN  
 
 Copy of PAN Card or PAN allotment letter** 

 FIRC 

 Copy of the SEBI registration certificate as a Mutual Fund 

 Copy of the SEBI registration certificate as an Eligible FPI 

 Copy of the SEBI registration certificate as an AIF 

 Copy of the SEBI registration certificate as a VCF 

 Certified copy of certificate of registration issued by the RBI as an SI-NBFC/ 

a scheduled commercial bank 

 Copy of the IRDAI registration certificate 

 Intimation of being part of the same group 

 Certified true copy of the power of attorney 

 Other, please specify __________________  

 

Date of 

Application 
 

 

Signature of 

Authorised 

Signatory (may 

be signed either 

physically of 

digitally) 

 

 

 

*A physical copy of the Application Form and relevant documents as required to be provided along with the Application Form shall be submitted as soon as 

practicable. 

**Please note that the Bidder should not mention the GIR number or any other identification number instead of the PAN, unless the Bidder is exempted from 

requirement of obtaining a PAN under the Income-tax Act, 1961, as the application is liable to be rejected on this ground. 

 

Note 1: Capitalized terms used but not defined herein shall have the same meaning as ascribed to them in the PPD and the Placement Document. 

Note 2: This Application Form may be rejected if any information provided is incomplete or inadequate, at the discretion of the Bank in consultation with the 

BRLMs. 

Note 3: The duly filed Application Form along with all enclosures shall be submitted to the BRLMs either through electronic form at the email mentioned in the 

PPD or through physical delivery at the address mentioned in the PPD.  

 

The Application Form and the PPD sent to you and the Placement Document which will be sent to you in electronic form, are specific to you and you may not 

distribute or forward the same and are subject to the disclaimers and restrictions contained or accompanying these documents. 
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(Note: The format of the Application Form included herein above is indicative and for the illustrative purposes only and no Bids in this Issue can be made through 

the sample Application Form. The Bank, in consultation with the BRLMs, shall identify Eligible QIBs and circulate serially numbered copies of this Preliminary 

Placement Document and the Application Form, specifically addressed to such Eligible QIBs. Any application to be made in the Issue should be made only upon 

receipt of serially numbered copies of this Preliminary Placement Document and the Application Form and not on the basis of the indicative format above.) 
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