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Dear Sir/ Ma'am,
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2/P/CIR/2023/167 dated October 07, 2023 (collectively referred to as “SEBI Circulars”).

Pursuant to Regulation 34(1) of the SEBI (Listing Obligations and Disclosure Requirements)
Regqulations, 2015, please find enclosed the Annual Report of the Company along with the
Notice of the 28t™ Annual General Meeting for the Financial Year 2023-24, which is also sent
through electronic mode to those members whose e-mail addresses are registered with the
Company/Registrar and Transfer Agent/ Depositories.

The Annual Report is also available on the website of the Company, i.e. www.angelone.in.
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For Angel One Limited

Digitally signed
NAHEED by NAHEED

REHAN REHAN PATEL
Date: 2024.07.18

PATEL 18:45:30 +05'30"

Naheed Patel
Company Secretary and Compliance Officer

Date: July 18, 2024
Place: Mumbai

Corporate & Regd Office: Angel One Limited

601, 6th Floor, Ackruti Star, Central Road, MIDC, CIN: L67120MH1996PLC101708,

Andheri (E), Mumbai - 400093. SEBI Registration No Stock Broker:INZ000161534,

T:(022) 4000 3600 CDSL: IN-DP-384-2018, PMS:INP0O00001546,

F:(022) 4000 3609 Research Analyst: INHO00000164, Investment Advisor: INAOO0008172,
E: support@angelone.in AMFI Regn. No. ARN-77404, PFRDA, Regn. No.-19092018.

www.angelone.in

EMPOWERING INVESTORS |
A SEBI Initiative

Classified as Internal



§

o=
O =W
Z <50
1 Z
Lin (N <
ONO I
L <<l O

EARN

INVEST

p——




Corporate Overview

Amplifying Our Super Statutory Reports 54
App Strategy 4 Management Discussion and Analysis 54
About the Company 6 Notice 74
Business segments 8 Directors’ Report 91
Value creation model 12 Report on Corporate Governance 115
Message from the Business Responsibility and

Chairman and Managing Director 14 Sustainability Report (BRSR) 137
Widening Offerings, Financial Reports 172
Strengthening Relationships 18 Standalone 172
Performance Review 20 Consolidated 238
Business segment performance 22

Performance trends 24

Technology highlights 30 ——
Product development highlights 32 —=
Awards and accolades 34

Driving Growth with the

Assisted Business Channel 36

Operating context 38

Strategy 40

People 42

Community 44

Governance 48

Board of Directors 50

Leadership team 52

Angel One is one of India’s foremost tech-led financial services
business, offering digital solutions to enhance retail investing
experience for its 22 million+ clients. Incorporating advanced
technologies like Artificial Intelligence, Machine Learning and
Data Science, we offer digital-first, personalised and efficient
trading platforms to clients for their investing and trading
activities. This is supported by advisory services, margin trading
funding and access to third-party financial products.

NSE: ANGELONE
BSE: 543235

Market Cap: 3256 Bn
(as on 31 March, 2024)



FINANCIAL METRICS

EBDAT

¥15,637 Mn

+28.0% y-o-y growth

PAT from Continuing Operations

¥11,256 Mn

+26.4% y-o-y growth

EPS

¥134.2

+25.5% y-0-y growth

OPERATIONAL METRICS

Gross Client Acquisition

8.8 Mn

+86.5% y-o0-y growth

Total Client Base

22.2 Mn

+61.5% y-o-y growth

NSE Active Client Base

6.1 Mn

+42.7% y-o-y growth

Share in NSE Active Client Base

15.0%

+188 bps y-o-y growth

Number of Orders Executed

1,409 Mn

+52.2% y-o0-y growth

Average Daily Turnover

T33.2 trn

+143.5% y-0-y growth

Share in India’s Demat Accounts

14.7%

+266 bps y-o0-y growth

Share in India's incremental demat
accounts

22.9%

+453 bps y-0-y growth

Share in Overall Retail Equity Turnover”

171%

Peak Orders Executed in
a Single Trading Session

10.4 Mn

Pin codes across India with our Clients

>98.6%

EBDAT =Earnings Before Depreciation, Amortisation and Tax

Authorised Person Network

10,630

*Market share is calculated based on retail portion for equity cash segment, notional turnover for equity futures segment and premium turnover for

equity options segment



Fintechs are revolutionising India’s economic landscape, leveraging the unique
blend of growing financial acumen and innovative use of technology. Catalysts
for India's economic development, they are harnessing the power of digital
infrastructure, setting in motion a virtuous cycle of prosperity by promoting
financial inclusion, driving financialisation and ensuring sustained economic
development. Powered by India’s commitment to inclusive growth and robust
digital infrastructure, dreams and aspirations go beyond Tier 1 cities, reaching
the remotest corners of the country.

Through our disruptive approach, we are creating a synergistic ecosystem to
foster this change. We are transforming the lives of millions of Indians, as they
build an equity-led wealth portfolio along with access to credit and insurance,
steering the nation towards a brighter and more inclusive future.

Our Super App — a partner in the journey towards prosperity — plays a crucial
role in redefining convenience and inspiring our clients to make informed
financial decisions. Grounded in our core values, we are charting a course
through the dynamic fintech landscape guided by our North Star — To become
India's most trusted fintech brand empowering a billion lives, by leveraging the
power of data and technology.

Aspirations.
OneJourney.

2 ANGEL ONE LIMITED
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Building an Ecosystem for the Future

AMPLIFYING
OUR SUPER APP
STRATEGY

WIDENING OFFERINGS,
STRENGTHENING
RELATIONSHIPS

DRIVING GROWTH
WITH THE ASSISTED
BUSINESS

ANNUAL REPORT 2023-24



@® AMPLIFYING OUR SUPER APP STRATEGY

The launch of our Super App marks a pivotal moment in our history, propelling
us into a fintech powerhouse. Serving as a unified platform for investing,
trading, saving and financing, leveraging AlI-ML and Data Science, we deliver
unique and personalised user experiences, thus consistently elevating the
standard of excellence in fintech services. The milestone solidifies our position
as aleader in the industry.

TRUSTED AND INNOVATIVE

The Super App excels in swift
execution, eveninareas with poor
network connectivity, emphasising
customer satisfaction by optimising
functionalities to meet evolving

user needs. With integrated

security measures like two-factor
authentication, PIN and robust
portfolio privacy settings, it upholds
our commitment to safety. These
enhancementsreinforce Angel One's
standing as a pioneering and reliable
fintech platform, guaranteeing secure
and confident online trading and
investing experiences.

LONG LIFETIME VALUE

We are constantly augmenting our

offerings on the Super App, as we Consistent total net revenue from every cohort
diversify our groduct range, tailored —
to meet our clients’ evolving needs Gross Client
through their lifetime. The successful Acquisition FY22
rollout of direct mutual funds, on
the platform, at the end of FY23, has Pre-FY20 3,689 3,358 3,606 3,439 3,681
redefined our engagement journeys.

FY20 0.6 1,116 2,066 1,801 1,743 1,894
During the year, we commenced
beta testing of distribution of credit FY21 2.4 3,472 6,455 5,760 6,037
products to a small sample of clients,
thus further enhancing our ability to Fy22 5.3 4,885 8,233 8,483
drive higher activity on the app. Itis
through such engagement journeys Pz e 3,728 7,081
j(hat we have witnessed consistency FY24 6.8 6,156
inrevenues from all our cohorts, thus
BRI S iness highly profitable Total Net Income 4705 8896 16747  22902| 33331
owing to high lifetime value.

4 ANGEL ONE LIMITED
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DEMOCRATISING
CLIENT PROFILE

The Super App has propelled our
reach beyond Tier 1 citiesinto Tier 2,

3 and beyondregions. Its user-friendly

accessibility, enriched content and

allied services have consistently

drawn a younger clientele to our

platform, fortifying our presence and

engagement across diverse cohorts.

Tier-wise client acquisition O
(‘000)

© Gross client addition from Tier

2,5 and beyond cities in FY24
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Engaging with quality content

Tier1 | ®Tier2 | @Tier3+

We have intensified our emphasis

on the content strategy, laying the

foundation to engage and educate

individuals on various financial
1230 ® p products, establishing industry
Portfolio thought leadership. Central to this
approachis harnessing social media,
communities and user networks
to foster awareness and broaden
financial knowledge. We plan to launch
diverse content initiatives tailored
to our target audience, focusing on
brand recognition, engagement,
recall, acquisition and eventual
activation. Our approachinvolves
crafting authentic, linguistically and
culturally accessible content that
Soverign Gald Bonds 30 wiccxox initiates conversations about wealth,
S investment and finance among our
prospective clients.

Equity  Mutual Funds

' 6. 6.6 6

4.3

Overall rating

Mutual Funds [ START SIP

1 550 with just 1500

. "
Feerall Gain £2.20,000 (+14.5%)

215,20,000 ®17,20,000

ANNUAL REPORT 2023-24 5



@® ABOUT THE COMPANY

EMPOWERING FINANCIAL
JOURNEYS OF MILLIONS

Incorporated in 1996, we have evolved as a digital-first fintech platform, offering
a comprehensive suite of financial products and solutions to millions of Indians,
ranging from broking services to investment products, empowering them to
have better control on their finances and achieve their goals.

VISION #1
0 To become the most preferred Largest listed broking house in

fL,J”,StaCk Fmte,Ch pl?tform for Indiain terms of NSE active clients
digital natives in India

OUR NORTH STAR 2nd

To become India's most trusted fintech

brand empowering a billion lives, by Rank in incremental
leveraging the power of data and NSE active clients
technology

MOTTO 986%

To develop an integrated digital ecosystem, .

. . . ? . Pincodes covered
incubate innovation and deliver exceptional across the country
experience to our clients

Google Playstore Rating

6 ANGEL ONE LIMITED




@ CORPORATE OVERVIEW

CULTURAL PILLARS

(T 4 N
@ it &8 $v%
- y .
Innovation Speed Collaboration Customer Think big Trust

centricity

STRENGTHENING
OUR BUSINESS

PURE
WEALTHTECH

Right platforms to address the
wealth creation & accumulation
need of clients - Natural
extension to our broking and
investing platform

i

MANUFACTURING LEARNING PLATFORMS

PLATFORMS

Educational platform as clients
with varied experience are keen to
learn about products, suitability
and improve their abilities

Strategic investments
inbusinesses of scale
across consumer financial

services landscape ADJACENCIES
IN BROKING

Services/platforms that can
enable users to discover and
decide better strategies that help
clients to improve their trading/
investing outcomes

DISTRIBUTION TALENT/IP ACQUISITION
PLATFORMS $ .

N \\ Onboard strategic IPs and
Platforms with proven \\ entrepreneurial teams to build
distribution capabilities differentiated products
Expand product offerings CONTENT ENGAGEMENT
to our clients PLATFORMS

Content development for
young clients to improve their
knowledge pool

ANNUAL REPORT 2023-24



@ BUSINESS SEGMENTS

CATERING TO DIVERSE NEEDS,
THROUGH FOCUSED OFFERINGS

We are dedicated to enhancing our offerings across segments,
enabling millions of Angel One's clients to effectively invest,
save and manage their finances, through our user-friendly and

sophisticated products.

Revenue mix (%)

FY23

FY24

@ Broking and depository operations @ Client funding
@ Distribution of third-party financial products @ Others

@ Broking and depository operations @ Client funding
Distribution of third-party financial products Others

BROKING AND
DEPOSITORY OPERATIONS

We have developed a brand for
ourselves through our broking
business with over 27 years of
experience. We deliver our offerings
through the i0S, Web, Tab and Android-
powered Super App platform.

Key offerings

-

O &8

Investing and trading in equity segment

Commodity and currency segments

Depository operations

ANGEL ONE LIMITED



@ CORPORATE OVERVIEW

ADDITIONAL SERVICES

RESEARCH SERVICES

Supported by a research team comprising of 46 members,
we offer both qualitative and quantitative research covering
equity fundamentals, technicals, derivatives, commodities,
currencies and mutual funds.

RULE-BASED RECOMMENDATION

'ARQ' stands as our flagship digital rule-based recommendation
engine, delivering investment suggestions quided by a
predefined set of rules. Additionally, we furnish information on
IPOs, Mutual Funds and ETFs to further benefit our clients.

OPEN ARCHITECTURE

We harness open APl architecture to enhance client experience
and establish new revenue streams. Our partner applications
such as Smallcase, Sensibull and Streak have seamlessly
integrated with our open APIs, providing our users with
top-notch financial tools. Moreover, we have incorporated

and integrated APIs from entities like Vested, Quicko and
MarketsMojo to enhance the overall trading and investing
experience for our users.

Value proposition for clients Investor education

Seamless experience across our We offer curated investor education
digital assets
. ] through our knowledge centre on
High uptime . . .
the website, empowering clients

Zero account opening fees . .
to enhance their understanding
Knowledge centre and

investor education of trading and investment in the
Complementary in-house research capital market. Specifically crafted
Instant fund payout to assist young first-timers to

upskill themselves, we created
acomprehensive suite of digital

Margin trading facility
Free first-year maintenance for

depository account content. We actively generate content
Securities as collateral through our blogs, podcasts and
Simplified and most competitive videos, enriching our extensive library
pricing plan of educational resources.

ANNUAL REPORT 2023-24
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@ BUSINESS SEGMENTS

MUTUAL FUNDS

ARQ PRIME ARC @IEE

Recommends stocks basedona An open-source distribution model,
predefined set of rules, operating offering clients a comprehensive,
without human intervention. This transparent and user-friendly
approachiscommonly referredto E=smmmmmmmen = experience, to enhance client

as'Smart Beta.' engagement and satisfaction

SMARTAPI TRIRaRL INSTATRADE
Afree-to-integrate APl that
enables users, including startups
and advisories, to execute
real-time trades through Angel
One. This feature enables them
to develop end-to-end trading
services for their clients.

Auniquely integrated advanced and
user-friendly feature, offeringa
simple and seamless option-trading
experience to all genre of clients

NXT nxt SMART MONEY smart Money

NXT is a digital partner platform OUR A comprehensive guide to
strategically designed to empower financial markets offering

our Assisted Business partners OFFERINGS structured lessons to assist
to digitally acquire, engage and clients in growing their wealth.
service clients.

< . 3
SMALLCASE <@ smallcase STREAK 4 streak
A collaboration aimed at providing
clients with the essential tools

to create, back test and execute
trading strategies.

A partnership focused on offering
thematic investment options to
clients, featuring a portfolio of
stocksor ETFs.

VESTED \? Vested SENSIBULL 9 sensibull

Collaboration to provide clients Bee——— @ Engaged ina partnership to

with a platform forinvestingin provide innovative and simple
U.S. listed securities. strategiesin options trading.

D Page- 22 Read performance for the year

10 ANGEL ONE LIMITED



CLIENT FUNDING

Client funding across Margin Trading
Funding(MTF)and Trade+6 days
funding (T+6)is governed by specific
extant regulations, ensuring a high
level of transparency and daily
reporting. In the cash delivery
segment, brokers are authorised to
fund up to 80% of the value of the
stocks, while always maintaining
necessary margins during exposure.
Risk managementis a critical aspect
of our client-funding portfolio,
whichis measured through real time
monitoring of the mark-to-market
value of underlying assets, thus
ensuring margin adequacy.

Requlators periodically notify the
mandated margin for each stock. In
addition to these regulatory guidelines,
our proprietary risk and exposure
parameters further refine the list

of stocks to be funded, covering
approximately 60% of eligible ones.
Prudent exposure limits on stocks
and clients, coupled with incremental
risk-assessed margins, are imposed
whenever necessary. Thisapproach
helps insulate our Company from
being overexposed to any single client
or security.

DPage— 22
Read performance for the year

ANNUAL REPORT 2023-24

@ CORPORATE OVERVIEW

DISTRIBUTION OF THIRD-PARTY FINANCIAL PRODUCTS

We are engaged in the distribution of third-party mutual funds, IPOs and bonds. Life,
health and general insurance products are distributed through our wholly owned
subsidiary. This segment is pivotal in enhancing the lifetime value of our clients and
predominantly fulfil the financial needs of our young client base. With a large share
of our clients originating from Tier 2, 3and beyond cities, meaningful and scalable
engagementis achieved through intuitive and seamless digital journeys, empowered
by the capabilities of Al.

During the year, we also undertook beta testing for the distribution of third-party
credit and fixed income products through our platform. Based on the initial feedback
from clients, we are refining these products to a seamless experience to our clients.

MUTUAL FUNDS

We adhere to an'open source'distribution model, providing clients with
access to the entire spectrum of offerings within the industry. Our value
addition lies in enhancing our clients' decision-making capabilities through a
range of tools and information, including both our proprietary and third-party
ratings, historical performance data, and research recommendations from
ourin-house engine ARQ.

INSURANCE

Our wholly owned subsidiary, Angel Financial Advisors Private Limited
(AFAPL), operates as an IRDAI-registered corporate agent, distributing
adiverserange of life, health and general insurance products. We are
empanelled with prominent insurance providers such as TATA AlA Life
Insurance Company Limited, ICICI Prudential Life Insurance Company Limited
and HDFC Life Insurance Company Limited for life insurance. Additionally, for
generalinsurance, we are empanelled with Bajaj Allianz General Insurance
Company Limited, HDFC Ergo General Insurance Company, ICIClI Lombard
General Insurance Company Limited and GoDigit General Insurance Company
Limited. In the health insurance space, AFAPL is empanelled with Manipal
Cigna Health Insurance Company Limited, Care Health Insurance Company
Limited and Niva Bupa Health Insurance Company Limited.

BOND

We distribute Sovereign Gold Bonds, which are periodically issued by the
Reserve Bank of India (RBI), through our digital platforms.

D Page-22
Read performance for the year



@ VALUE CREATION MODEL

MAXIMISING
STAKEHOLDER VALUE

Our innovative digital-first approach, expanding product
offerings and streamlined processes enable us to strengthen
our resilience and deliver sustained value to our stakeholders.

RESOURCES UTILISED TO CREATE VALUE ———— OUR OPERATING MODEL
OOO PEOPLE
Fmd We employ 3,767 people with expert skills

across all facets of broking, distribution,
corporate functions and strategic focus
areas, such as data science, Aland ML. We
continuously invest in nurturing the skills of
our people in alignment with our strategic
priorities.

Y LASTING CUSTOMER
RELATIONSHIP

We take pride in the enduring relationships
we have built with our clients. Therich
insights gained from these relationships
are leveraged to augment their experiences
and provide hyper-personalised products
and services, thus leading to consistent
revenues.

ASSET-LIGHT MODEL CO RE

We have embraced a digital-first model Cl RC I_E

andingrained prudent fiscal management
initiatives, optimising our asset allocation
to drive sustainable growth.

TECH STACK

Over the past few years, we have invested
heavily in building our capabilities

around data science as well as Al and

ML. Leveraging this, we have reimagined
journeys of our clients on the app to provide
them with customised experiences.

STRONG COMMUNITY
RELATIONSHIPS

As aresponsible corporate citizen, we
are committed to empowering the youth
of India.

12 ANGEL ONE LIMITED



@ CORPORATE OVERVIEW

OUR SERVICES
Broking and depository

Client funding

Distribution of third-
party financial products

ANNUAL REPORT 2023-24

VALUE CREATED

Shareholders

2134.2

Earnings per share
+25.5% y-0-y Growth

:94.6

*Dividend per share
+25.8% payout

Clients

88 Mn

New clients added
+86.5% y-o-y growth

22.2Mn

Total client base
+61.5% y-o-y Growth

People

1,972

New hiresin FY24
+72.8%

?5.6 Bn

Total employee
spends

+39.8% y-o0-y Growth

Communities

?1 62 Mn

CSR spend
+78.2% y-o-y growth

28,000+

CSR beneficiaries
11.8% y-o-y Growth

*Paid across three quarters



@® MESSAGE FROM THE CHAIRMAN AND MANAGING DIRECTOR

FULFILLING ASPIRATIONS

Dear Stakeholders,

Since ourinceptionin 1996, we have
stayed committed to delivering the
best-suited products for our clients,

inaseamless and convenient manner.

Recognising the opportunities
presented by digitisation, internet
proliferation and smartphone
usage, we were amongst the first
traditional broking houses to
proactively transition to a digital-
first business model. We made
significant investments in developing
arobust techinfrastructure and
incubating new products to provide
acomprehensive range of financial
solutions. Throughout our journey,
we have continuously evolved to
ensure that our clients benefit from

14

cutting-edge and convenient services
in today’s digital landscape. Our
digital outreach efforts have been
particularly impactful, enabling
clients from beyond metros and

Tier 1 cities to access and avail
capital market products with ease.
This democratisation of financial
services has been a cornerstone of
our growth strategy and we remain
committed to deepening ourrootsin
untapped opportunities.

In FY24, we made substantial
investments across multiple
fronts, including client acquisition,
product development, technology,
talent acquisition, compliance

Mr. Dinesh Thakkar

Chairman and Managing Director

and governance. These strategic
investments have yielded phenomenal
results, and | am proud to state that by
March 2024, we surpassed a significant
milestone by reaching over 22 million
clients. We initiated the setting up

of our new businesses, i.e. the Asset
Management and Wealth Management
businesses during the year to further
our ambition of being aninclusive
fintech player. This achievement
brings us a step closer to our ambitious
vision of reaching a billion livesin the
comingyears.

Our relentless focus on strengthening
our tech platform has been
instrumental in driving our success.

ANGEL ONE LIMITED



We witnessed remarkable progress,
with animpressive 86.5% growthin
average daily orders between Q1 and
Q4 of FY24. This growth trajectory
culminated in achieving peak per
day orders of more than 10 million,
underscoring the scalability and
robustness of our tech. What is
particularly gratifying is that our
efforts have not only expanded our
client base but also diversified it.
We have successfully attracted a
significant number of younger clients
from Tier 2, 3 and beyond cities,
demonstrating our ability to connect
with and serve a broader demography.
Thisreach not only reflects our
commitment to democratising
financial services but also positions
us as a preferred choice among the
digitally savvy younger generation.

As we continue on this trajectory of
growth and innovation, I'm confident
that our unwavering dedication to
excellence and our forward-thinking
approach will propel us even closer to
ourvision of transforming the financial
landscape and empowering millions
more in the years to come.

INDIA OPTIMISM STORY

Digitisationis the pivotal force
driving India's sustained growth,
especially with the staggering number
of internet users, surpassing 820+
million and widespread access to
high-speed mobile internet. The
revolutionary India Stack has played
atransformative role in unlocking the
potential of the country'sinternet
economy. What excites meis that
this digital revolution is not confined
tothe metrosand Tier 1 cities, but is
creating opportunitiesin the Tier 2
and beyond cities, which are home to
over a billion Indians. These cohorts,
characterised by increased mobile
screen time, rising aspirations and
growing income levels, often prefer
local influencers over celebrities.

86.5%

Growth in average daily orders
between Q1FY24 and Q4F Y24

ANNUAL REPORT 2023-24

@ CORPORATE OVERVIEW

Despite the immense potential, these
regions lack comprehensive financial
offerings, a gap effectively addressed
by fintech companies, empowering
this vast population financially.

At Angel One, our digitisation strategy
is synchronised with our commitment
to being a steadfast partner at every
phase of our clients' lives. Substantial
investmentsin building a robust
technological infrastructure enable
usto serve adiverse client base,
handle transactions at scale and
empower clients across regions that
are otherwise underserved by the
traditional mediums. Our Super App
initiative exemplifies this objective.
Throughout FY24, we expanded the
capabilities of our app by scaling

up our mutual fund distribution and
commenced beta testing for the
distribution of credit and fixed income
products. We complemented this
product diversification strategy with
byte-sized educational videos, often
delivered in vernacular languages to
better educate our clients and quide
them in making informed decisions.

Central to our strategy is harnessing
data from our extensive client base

to ensure that our services fulfil the
emerging needs of our clients. The
success of our data-driven approachis
evident in the sustained growth of our
existing business. Leveraging a vast
pool of data, we developed predictive
models using complex algorithms,
analysing client behaviour to augment
engagement through personalised
experiences. Deep insights derived
from data analysis play a pivotal role in
decision-making, enabling us to adapt
swiftly to market shifts. Our data-
driven machine learning algorithms
reinforce security protocols,
safequarding sensitive information
and mitigating fraud risks.

A significant focusisalso placed on
scaling up our Assisted Business,
with an emphasis on addressing

the underserved marketsin Tier 2
and beyond cities. By establishing a
robust foundation and assembling a
dedicated team, we aim to expand our
network, forge new partnerships and
provide clients access to financial

savingsinamore structured manner.
Our localised approachin selecting
partnersresonates with clients from
Tier 2 and beyond cities, who place
higher degree of trust through local
entrepreneurs for their financial
requirements. In this pursuit, our
technological expertise plays a crucial
role as we infuse intelligence into our
system, based on data.

Furthermore, our proposed business
restructuring aims to realise our
aspirations of growing the business
through our direct and assisted

units, leading to a more focused
approach to the go-to market
strategies and unlocking value for our
stakeholders. This strategic move
underscores our commitment to attain
operational excellence and maximise
value creation across all facets of

our business.

FRESH CAPITAL INFUSION

As we aim to augment market share by
sustaining growth across key metrics,
ensuring adequate capitalisation
becomes paramount. Recently, we
achieved a significant milestone

by completing a capital raise of

%15 billion through the Qualified
Institutional Placement (QIP) route.
This infusion of capital is strategic to
our growth ambitions.

The success of our data-driven
approachis evidentinthe
sustained growth of our existing
business. Leveraging a vast pool
of data, we developed predictive
models using complex algorithms,

analysing client behaviour to
augment engagement through
personalised experiences.
Deepinsights derived from data
analysis play a pivotal role in
decision-making, enabling us to
adapt swiftly to market shifts.




@® MESSAGE FROM THE CHAIRMAN AND MANAGING DIRECTOR

We are driven by ambitious
goals to revolutionise

the wealth management
iIndustry through
technology. By integrating
domain expertise with
cutting-edge technology,
we aim to establish a
winning position in this
rapidly evolving landscape.
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The proceeds from this capital raise
will primarily be allocated towards
margin monies with the clearing
corporations and bolstering our Margin
Trading Funding (MTF)book. These
prudent financial decisions underscore
our commitment to effectively

manage our resources and maintain
financial stability amidst dynamic
market conditions.

The overwhelming response from
both domestic and foreign investors,
serves as aresounding validation of
the confidence they have in our vision
and strategy. | express my sincere
gratitude to all our stakeholders for
your unwavering support and belief
inourjourney. It is with your trust and
partnership that we are empowered
to navigate challenges, seize
opportunities and chart a path towards
sustained success and value creation.

INCUBATING OUR ASSET
MANAGEMENT BUSINESS

With steady momentum, we are
advancing our asset management
business, supported by aformidable
team. Strategic leadership additions
have fortified our pursuit, bringing
fresh perspectives and expertise to
our Company. At the core of our vision
is our ambition to sculpt a distinctive
business model, to empower a billion
lives using passive products, primarily
through SIP plans for both Index
Fundsand ETFs. This concerted
effort positions us at the forefront

of industry innovation, enabling us
toredefine standards and deliver
unparalleled value to our clients.

FORAYING INTO WEALTH
MANAGEMENT

We are driven by ambitious goals to
revolutionise the wealth management
industry through technology. By
integrating domain expertise with
cutting-edge technology, we aim

to establish a winning positionin

this rapidly evolving landscape. Our
first step has been to assemble a
high-calibre team of co-founders
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with acombined experience of

over six decades, specialisingin
scaling wealth-tech businesses with
innovative digital offerings.

Our strategy is clinical, initially
targeting UHNI and HNI clients before
expanding to digitally serve the
affluent and emerging HNIs, a currently
underserved segment. We see
immense potential in optimising costs,
while achieving rapid scale up of the
business. Currently, we are awaiting
regulatory approvals before launching
our operations.

ENHANCING BRAND VISIBILITY
& EXPANDING MARKET

We are thrilled to announce our five-year
associate partner sponsorship for the
esteemed Indian Premier League (IPL)
commencing in 2024. This sponsorship
provides unparalleled brand exposure
across on-ground, digital and televised
platforms, allowing us to connect with
avast audience, particularlyin Tier

2,3 and beyond cities. It presents a
fantastic opportunity to elevate our
brand presence while also facilitating
deepening of India's Capital Markets as
we onboard a diverse audience Pan-
India.

REGULATORY ENVIRONMENT

| firmly believe that as the Indian
capital market experiences significant
growth and welcomes many new
investors and traders, it is essential

to establish appropriate regulations
as guardrails.

Therising participation of retail
clients, particularly from smaller
towns and cities, underscores the
importance of proactive measures
by requlators to safeguard their
interests and ensure their long-term
sustainability in the market.

At our organisation, our senior
leadership collaborates closely

with regulators, actively engaging
inideating, formulating and
implementing regulations aimed at
enhancing the safety and security of

investing experiences in India. We are
committed to working hand in hand
with regulatory bodies to promote
transparency, integrity and investor
protection in the capital market,
thereby fostering confidence and trust
among all stakeholders.

LOOKING AHEAD

We have observed a significant

trend on our platform where clients
transition from novice traders to long-
terminvestors over the years. This
shift towards value enhancement is
not only encouraging but also signifies
the longevity of our clients on our
platform, leading to sustained growth
in customer lifetime value. It inspires
us to offer value-added services and
collaborate closely with clients in
their wealth creation journey. This
evolution highlights our unwavering
commitment to client success and
deepening of relationships.

Looking ahead, we are optimistic
about the future and the potential for
continued growth. Our focus remains
oninnovation, delivering superior
client experiences and fostering
sustainable business practices.

Ourinvestments reflect our proactive
approach to expanding our team, client
base and technology to enhance client
experience and achieve our long-term
growth and profitability goals. The
evolving landscape of the industry
demands agility and adaptability and
we are well-prepared to navigate
these dynamics.

In conclusion, | express my heartfelt
gratitude to each member of the Angel
One family, including our directors,
employees, partners and other
stakeholders. Your dedication and
support has beeninstrumental in our
success. As we move forward, let us
continue together with confidence,
resilience and a shared vision for a
brighter and more prosperous future.

Best regards,

Mr. Dinesh Thakkar
Chairman and Managing Director



® WIDENING OFFERINGS, STRENGTHENING RELATIONSHIPS

As we evolve our fintech platform with multiple offerings, we aspire to provide
comprehensive financial solutions through the entire lifetime of a client. In line
with this vision, we have expanded our offerings to include mutual funds and are
currently beta testing journeys to introduce credit and fixed income productsin

the future.

MUTUAL FUNDS

To expand the investment proposition
for our clients, we launched our direct
mutual fund journey on our Super App
towards the end of FY23. This initiative
has been aresounding success,
propelling us to become the second-
largest playerinincremental SIPs
registeredin India. Our achievement
stems from our ability to create
simple and intuitive journeys and
deliverintelligent, personalised
communication to clients by
harnessing data insights.

Position in incremental

Moreover, we enabled an SIP mandate
through UPland enhanced the
discoverability of funds on the home
page, among other enhancements,
resultinginimproved conversions.
Additionally, we introduced
revolutionary features such as
customisation of SIP parameters,
comparing up to three mutual funds
across all available parameters

and tracking portfolio growth
againstindices.

The success of our mutual

fund products on our platform
underscores the effectiveness of our
Super App strategy and the value it
delivers to our clients.

Unique SIPs registered
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WIDENING HORIZONS BY
INCLUDING CONSUMER
CREDIT AND FIXED INCOME
PRODUCTS

We have ambitious plans to

expand our range of productsin
the financial services domain. Our
goalisto partner with our clients
and provide them with the right
products to address their financial
needs throughout their lifecycle.
Credit and fixed income products
are primary financial requirements
forindividuals and we are currently
developing a platform, that seamlessly
integrates our ecosystem with
that of the manufacturer, ensuring
smooth interaction.

To enhance the lending process,
we have developed proprietary
Al/ML models using both internal
and external client data. These
models enable our lending partners
tounderwrite and collect more
effectively, creating a win-win
proposition for Angel One and

our clients.

On the fixed income products side,

we are in the process of fostering
strategic alliances with some of the
top banks and NBFCs, to offer highly-
rated Bank FDs and Corporate Bonds.
By offering a diverse range of products
on one platform, we aim to improve
client engagement while generating an
additional fee-based revenue stream
on the other hand.

We will adopt a cautious approach,
carefully navigating the intricacies of
this new ecosystem before scaling up
the servicing offerings.
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FORAY INTO THE WEALTH
MANAGEMENT

We are embarking on ajourney into the
wealth management business, with a
focus oninvestment and value-added
services. Angel One Wealth (AOW)is
poised to capitalise on the shifting
dynamics of the investment landscape
inIndia. By leveraging India's financial
data stack and our proprietary
technology and data analytics,

AOW empowers both emerging and
ultra-HNIs to make well-informed
investment decisions, while delivering
tailored services and technology-
driven solutions. AOW's key strength
isits focused, client-centric approach
that offers curated products to meet
the evolving financial and wealth
creation needs.

o(

Seasoned wealth managers
and tech experts

STATUTORY REPORTS FINANCIAL STATEMENTS

Moreover, AOW plans to be an
omnichannel platform, reflecting

its understanding of the diverse
preferences of today's clients. By
providing multiple engagement
options, AOW demonstrates its
flexibility and commitment to meeting
clients needs at any pointin their
investment journey.

Inthe long term, we plan to utilise

our technology infrastructure and
extensive datasets, along with the
expertise of our co-founders, to
provide wealth management services
toretailinvestors as well. Through
this strategic approach, our goalis to
revolutionise the wealth management
industry, and improve the affordability
and accessibility of these services
across the country.

UHNI

~0.2Mn Tax Filers

>10Mn Annual Income | >$5Mn AUM

HNI

-2.6 Mn Tax Filers
>2-10 Mn Annual Income | >$100K-5Mn AUM

Retail

~82.3Mn Tax Filers
<2 Mn Annual Income

®



@® PERFORMANCE REVIEW

REALISING OUR
GROWTH ASPIRATIONS

FY24 marked yet another period of robust growth for Angel One.
We achieved accelerated client acquisition, bolstered market
share across key parameters and significantly improved our top

and bottom line.

By executing our strategy with
precision, we continued to enhance
features on our Super App, ensuring
aseamless user experience. We
also expanded our offerings aligned
with our'One Platform'vision, and
strengthened our core operations
by leveraging data and analytics

to sharpen our client acquisition
strategies while also providing
personalised experiences.

Our financial performance reflected
astrengthened product-market

fit across both client and business
segments, affirming the resilience of
our business model. Notably, we added
arecord 8.8 million clients, with over
89% of them coming from beyond
metro and Tier 1 cities. Furthermore,
the average age of the clients acquired
stands at 29 years, atestament to

our commitment to democratising
investments in the country. About
48%, of the clients acquiredin FY24
were under the age of 25 years,
highlighting our focus on cultivating
enduring partnerships with them over
their lifetime.

FY24 PERFORMANCE
BREAKDOWN

» Total executed orders onour
platform grew by 52.2% y-o-y to over
1.4 billion, averaging at 5.8 million
orders per day

« The ADTO generated on our platform
continued to remain strong, growing
by 143.5% y-o-y to nearly 333.2
trillion, on notional turnover basis,
and by 47.4% y-o-y to%0.6 trillion, as
we continue to gain market share in
overall retail equity turnover

« Average client funding book, during
the year, was higher by 7.9% y-o-y
to nearlyX16.0 billion and our period
ending client funding book stood
54.1% higher at%17.8 billion

« Totallncome witnessed ay-o0-y
growth of 41.7%, reaching
342.8 billion

- EBDAT grew 28.0% y-o-y toreach
315.6 billion

« Profit after tax(from continuing
operations)witnessed a 26.4% y-o-y
growth, reaching¥11.3 billion

14 Bn

Orders executed on our platform

+52.2% y-o0-y
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« Grossbrokingrevenues accounted
for 68.2% of the totalincome

« Inourgrossbrokingrevenues, F&0
contributed 84.4% in FY24, while
the share of cash and commodity
segments stood at 10.8% and
4.5%, respectively

« Cashandcashequivalent grew
t0¥98.4 billion on the back of an
increase in clients’margins and cash
generated from the business

« Clientsfrom our direct business unit
contributed approximately 77.4%
to our net broking revenues, with
the remaining 22.6% from clients
acquired through our assisted
business unit

« Qurinterestincomegrewbya
remarkable 51.3% y-o-y, driven
by robust growth in client funds
stemming from our expanding client
base. Additionally, a higher average
client funding book contributed to
thisimpressive growth trajectory

Our digital transformation journey
isaresult of our well-defined
customer-centric approach. We

have built animpressive client roster
that generates consistent revenues
year after year. Our client base has
emerged as a powerful growth engine
for us, endorsing our superior product
experience. This excellence is rooted
in our continuous augmentation

of our tech stack and the effective
deployment of data science-driven
algorithms. By prioritising our clients'
needs and leveraging technology to
enhance their experience, we have
established ourselves as a trusted
partnerintheir financial journey.

ANGEL ONE LIMITED
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Driving Growth and Stability: Achieving Consistent Revenues

Across All Client Segments
(Bn)

%16.7Bn

%8.9Bn
34.7Bn

FY20 FY21 FY22

Mre-ry20 Mry20 MrY27

Operating expenses totalled to

%27.2 billion, primarily driven by our
historic-best client acquisitions,
elevated brand spends including
investmentsin IPL sponsorship and
related advertising, commissions

paid to our Authorised Persons and
costs associated with expanding our
talent pool across all business units.
Our strategic brand investments have
significantly amplified our presence
across the country, enhancing our
reach to our target audience. While the
initial investmentin acquiring clients is
substantial, it yields long-term annuity
income, enabling us to leverage our
operations effectively. Additionally,
operating expenses were elevated

due toincreased spends on cloud
infrastructure to support the growth
of our business.

Building and maintaining client trust
is paramount for sustaining business
growth. Thisinvolves providing a
seamless onboarding experience and
enhancing our Super App. We have
consistently invested in data science,
advanced analytics and machine
learning to deliver an unparallelled
user experience, guiding new clients
through their investment journey

on our app and providing education
through relevant blogs and webinars.
The positive outcome of these efforts
isreflected in the sequential growth of
our client Net Promoter Score (NPS),
which is at our lifetime best.
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233.3Bn
%22f Bn
FY23 FY24
FY22 FY23 FY24
STAKEHOLDER TRUST

DRIVING GROWTH:
ANGEL ONE'S FINANCIAL
MILESTONES

The trust and confidence of our
stakeholders serve as the cornerstone
of Angel One's growth. Our prudent
financial management empowers

us to reinvest consistently, ensuring
exceptional services for our clients.
With expanded data centre and
disaster recovery capabilities, we are
better equipped to handle increasing
client volumes.

Driven by the growth in our client base,
margin monies deposited in their
trading accounts surged to nearly

I72 billion, boosting our period ending
cash, cash equivalents and bank
balances to overX98 billion. These
client margin monies are upstreamed
to the clearing corporation to meet
their margin obligations, ensuring
seamless transactions in the future.
Additionally, higher activity in the cash
segment led to 54.1% increase in our
client funding book to %17.8 billion as of
31 March, 2024, funded by a mix of our
net worth and borrowed funds.

Ourrelentless focus on unit economics
hasyielded a healthy lifetime value to
cost of acquisition multiplier, fostering
profitability and optimal investment
utilisation. We are pleased to report
a43.3% return on average net worth
for the year. Our recent fund raising
programme positions us well for
future growth.

READY FOR AN EXCITING
FUTURE

Goinginto FY25, we are optimistic,
fuelled by the exceptional performance
of the Indian economy. This trajectory
is expected to continue, further
bolstered by the increasing adoption
of an equity culture among individuals
as they recognise the benefits of
investing. Our efforts to implement
this culture nationwide have been
effective, evidenced by the fact that
oneinevery five Demat accounts
openedinIndiais with Angel One.
Moreover, the success of our Super
App reinforces our vision of emerging
as a platform that comprehensively
caters to all financial needs in India.
These factors instil confidence in us to
achieve robust growth going forward.
We remain committed to turning the
financial aspirations of a billion-plus
Indians into reality.
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@ BUSINESS SEGMENT PERFORMANCE

ALL-ROUND

PERFORMANCE

BROKING AND DEPOSITORY
OPERATIONS

61.5% Y-o-Y growth in client base

During FY24, we experienced robust
growth, increasing our client base

to0 22.2 million. This was driven by a
historic best gross client acquisition

of 8.8 million. Our share inincremental
Demat accountsinIndiagrew to 22.9%,
boosting our total share in India's Demat
accounts to 14.7% as of March 2024.
This growth and market share expansion
reflects Angel One's strategic focus on
leveraging data science to enhance our
market presence.

Robust growth in ADTO and orders -
Over 10 million peak orders handledin
asingle trading session

In FY24, we handled over 10 million peak
ordersinasingle trading session, a
testament to our platform's capability.
Our growing client base contributed

to asignificant 42.7% y-o-y growthin
NSE active clients, reaching 6.1 million
as of March 2024. Total orders grew by
52.2% y-o-y to 1.4 billion, while ADTO
increased by 143.5% y-0-y to¥33.2trn,
indicating strong client activity and the
effectiveness of the Super App. The
growth in ADTO was widespread across
all segments, including derivatives,
commodities and cash, with the market
share in the commodity segment hitting
alifetime high of 58.1%.

40.2% y-o-y growth in gross
broking income

Ourrobust client base and high client
activity translated into a 40.2% y-o-y

growthin gross brokingincome for FY24.

This growth was further supported by
the introduction of new products, such
as weekly expiry and BSE derivative
products by exchanges. Onanet

22

broking income basis, the share of
direct clients and those under assisted
business remained steady at 77.4% and
22.6%, respectively.

Consistency inrevenues across
cohorts

Every cohort acquired has consistently
contributed to our total netincome

in each financial year, demonstrating
the strength and superiority of our
business model.

Robust activity in cash delivery
segment drives 56.4% y-o-y growthin
depositoryincome

We reported a56.4% y-o-y increase in
depository income, reaching nearly 1.6
billion in FY24, driven by robust activity
inthe cash delivery segment. Clients
consistently increased their activity in
this segment, building long-term equity
holdings, which contributed to the
significant growth in depository income.

¥34,378 vn

Revenue

40.6% y-o-y growth

22.2mn

Total client base

61.5% y-o-y growth

61 Mn

NSE active client base

42.7% y-o-y growth

?33.2 Trn

Average daily turnover

143.5% y-o0-y growth

58.1x

Commodity market share

673 bps y-0-y expansion

1.4 Bn

Total orders executed

52.2% y-o0-y growth

10,630

Overall count of Authorised
Persons(APs)

171+

Overall retail equity turnover
market share

CLIENT FUNDING

7.9% y-o-y growth in average client
funding book in FY24

In FY24, the average client funding
book experienced a 7.9% y-o-y growth,
reaching?16.0 billion from<14.8
billion in the previous year. Growth
was more pronounced in the second
half of FY24, with a substantial 55.5%
increase to%19.4 billion from 12.5
billion in the first half. This surge was
driven by enhanced activity in the cash
delivery segment during the period.
Correspondingly, interest income from
the client funding book grew in line with
this expansion, rising by 8.0% y-o-y
to¥2.8 billionin the reporting period.

ANGEL ONE LIMITED



Maintaining granularity of the book

As of March 2024, our client funding book
grew by 54.1% y-o0-y to%17.8 billion.

This funding was diversified across

0.15 million clients, with an average
exposure of over0.1 million per client.

As muchas 25.7% of our client funding
book is towards companies with a
market capitalisation of over1 trillion,
51.9% towards companies with a market
capitalisation of 0.1-1 trillion and the
balance towards market capitalisation of
under 100 billion.

Furthermore, 88.7% of the clients had
exposures of less than 0.1 million, 6.9%
had exposures of between30.1-0.5
million and 4.4% had an exposure of
more than<0.5 million.

Negligible delinquencies

We maintained negligible delinquencies
in the client funding book through strict
adherence to extant regulations and
robust real-time risk management
framework coupled with high level of
transparency and daily reporting. The
advanced automated risk management
system monitored the mark-to-market
value of the underlying assets on
real-time, ensuring margin adequacy.
Furthermore, our proprietary risk
management and exposure parameters
add extra safety layers by filtering
stocks, resultingina more selective list
of eligible scrips, i.e. approximately 60%
of those defined by the requlators. These
rigorous risk management practices
have been instrumental in maintaining
low delinquencies within the client
funding book.

2,827 mn

Revenue

8.0% y-o0-y growth

?160 Bn

Average client Funding Book

7.9% y-o-y growth
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DISTRIBUTION OF THIRD-
PARTY FINANCIAL
PRODUCTS

Focused on cross-selling long-term
investment products

The introduction of direct mutual
fundsinlate FY23 led to astrong
boost in the number of unique SIPs
registered on our platform. Focused on
enhancing client journeys, we added
new features, encouraging them to
invest steadily and build long-term
portfolios. This strategy has paid

off, as Angel One consistently gained
market share, becoming the second
playerinthe country, in terms of
incremental SIPs.

Rapid scale up of unique SIPs
registered

During the year, we reported a
remarkable 13.3x increase in unique
SIPsregistered, reaching 3.5

million compared to 0.7 million in
the corresponding period last year.
The growth was incremental in each
quarter, with nearly 1.4 million unique
SIPsregistered in the exit quarter

of FY24. This surge contributed to a
significant 130.6% y-o-y growth in the
mutual fund distribution AUM to

T49.4 billion as of March 2024.

Healthy growth ininsurance
distribution

Theinsurance distribution segment
also saw healthy growth in FY24. We
generated premiums amounting to
2989.4 million from the distribution of
insurance products, marking a

7.6% y-o-yincrease. Thisledtoa
47.7% y-o-y growth inincome from
the insurance vertical, totalling
3124.7 million for the year.

Robust IPO market

The robust IPO market in FY24 also
contributed handsomely to the
revenues. We generated 3103.7 million
from distributing 78 IPOs, reflecting a
significant 31.5% y-o-y growth.

Overall, our strategic investments

in mutual funds, insurance and

IPQ distribution have resulted in
substantial growth across segments.

414 mn

Revenue

32.2% y-o0-y growth

349.4 Bn

AUM of
mutual funds distributed

130.6% y-o0-y growth

3.5 Mn

Unique SIPs registered

13.3x y-0-y growth

¥103.7 mn

IPO distribution business revenue

31.5% y-o-y growth
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CONSISTENT
TRACK RECORD
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@ CORPORATE OVERVIEW

FINANCIAL INDICATORS

Earnings before depreciation,  Profit after tax from
amortisation and tax continuing operations Earnings per share
(X Mn) (I Mn) )
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OPERATIONAL PERFORMANCE

Gross client acquisition

(Mn)
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86.5%
y-0-y growth

99.0%
5-year CAGR

Assisted Business = Direct Business
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Tier-wise gross client
acquisition
(Mn)

[ ]
FY20 FY21 FY22 FY23 FY24
86.5% 99.0%
y-0-y growth 5-year CAGR
(Mn)
Year FY20  FY21 FY22 FY23  FY24
Tier 1 0.1 0.3 0.6 0.5 1.0
Tier 2 0.2 0.8 1.7 1.4 2.0
Tier 3 0.3 1.3 2.9 2.9 5.8
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Market share in NSE active

Rank in NSE active

NSE active client base client base client base
(Mn) (%) (No.)
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42.7% 80.5% 188 bps 966 bps Maintained y-o-y +2 over b-year
y-0-y growth 5-year CAGR y-0-y expansion expansion over
5-year

OPERATIONAL PERFORMANCE (QUARTER-WISE)

Retail F&0 ADTO

(Based on notional turnover for
options segment)

Overall retail equity ADTO
(Based on notional turnover for
options segment)
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Retail cash ADTO
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Retail commodity ADTO
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Overall retail equity turnover

market share
@

(based on premium turnover for
01 02 Q3 04

options segment)
(%)
FY24 FY24 FY24 FY24

15.9
16.5
17.2
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Retail F&O turnover

market share
(based on premium turnover for
options segment)
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Retail commodity turnover
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Commodity orders
(Mn)

12
14
14

01 02 03 04
FY24 FY24 FY24 FY24
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STRENGTHENING
OUR OFFERINGS

Q1

Seamless client onboarding

« Pioneeringintegration with
account aggregator, CAMSFinserv;
amongst the early moversin
the industry

« Autofetch of client’s bank
statement, using Account
Aggregatorintegration

«  Concurrent KYC fulfilment process
leading to significant reductionin
account opening TAT

« Seamless fetch of PAN card
through Digio integration

« Enhanced signature validations;
drop in manual scrutiny

Super App feature enhancement

» Revamped the Options Watchlist

« Introduced super portfolio-a
unique dashboard providing

snapshots of the entire investment
portfolio on the app

« Enhancedthe equity
watchlist feature

« Thenotification centre was
made more intuitive for
enhanced engagement

Trading view platform

+ Releasedanew enterprise
version of TradingView library
with enhanced features such as
expanded chart types, multi-panel
support and optimisations for
week and month candle look ups,
among others

« Focusedonbuildingjourneys to
enable clients to trade on Angel
platform directly from charts

Enhanced customer experience

« Enhanced capabilities of
SmartAPl as we introduced
newer features, focused on
easing trading and investingin
Indian capital markets

« Introduced new Live Market
Data API, a powerful addition to

the SmartAPI product, enabling
clients to gain valuable market
data for real-time trading and
investment decisions

« Significantly empowered
traders, through enhanced rate
limit, to perform their actions
swiftly. Thisimproves clients
abilities to respond to various
market dynamics, building
greater flexibility and efficiency
to manage their trading
strategies better

- Augmented digital libraries,
allowing clients to remain
updated with market data, thus
enhancing their performance

« Notableimprovementin
SmartAPl's order placement,
modification and cancellation
processes led to better trade
execution for clients

Top 15

Super App ranking in Android
Playstore and iOS Appstore
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Super App feature enhancement

Introduced the feature of basket order

« Clients can place multiple ordersina
single click

- Viewoverall margin while placing
multiple ordersinasingle view

« Enablesclientstoclone any basket
at the click of a button

Introduced stock SIP function
« Setupregularinvestment planto
invest in equity market

- Facilitate systematic wealth building
over the lifetime

« Introduced Autopay functionality via
Bank mandates

Features to handhold newly acquired

clients

« Guiding newly onboarded clients
through various journeys,
step-by-step, building arobust
engagement foundation

« Criteria-based stock
searching enabled

« Reducedfrictionintheirorder
placingjourney

Enhanced customer experience

« BSE Derivative products activated
for clients

. Sensibullisfree forall Angel One
clients, improving accessibility

« Launched TradeBuddy, vernacular
educational videos

« PartnersConnect, afeature
within NXT to allow our partners to
provide feedback

« Developed QR code with referral
links for partners, thus easing
client acquisition

>2 Mn

Clients acquired in a quarter,
for the first time

ANGEL ONE LIMITED




@ CORPORATE OVERVIEW

Super App feature enhancement

« Introduced openinterest analytics,
helping clients analyse Ol, Put Call
Ratio vs Time, visualise multi-
strike Ol charts, display global
indices on the app and improve
decision making

« Introduced Discover Stocks
feature, simplifying the first
investment experience as
screeners host different collection
of stocks like blue chips, high
returns, sectoral themes,
top gainers

+ Facilitated instant order
from charts, improving
trading efficiency

« Introduced TradeOne to simplify
trading experience

Enhanced customer experience

« F&0Onboardingjourneylaunched
for beginners to simplify their
trading journey

« Live Trading sessions by Angel One
experts to educate options traders

« MTF Dashboard to enhance
visibility of MTF trades

« Vernacular FAQ to break the
language barrier

« Aggregate news about market and
personalised as per users’ portfolio
and watchlist

24.77

ShareinIndia’sincremental
Demat accounts

Super App feature enhancement

Introduced a dedicated section
for Options Strategies, allowing
advanced clients to discoverand
execute pre-defined and custom
strategies easily

Rolled out a dedicated centralised
option expiry section to simplify
trading options on expiry days, thus
enhancing user experience.

Introduced a feature that provides
users with personalised market
updates, delivered via push
notifications and awidget on the
homepage, with the aimto increase
engagement by offering timely and
relevant information

To encourage creatinglong-term
investing behaviourin the cash
segment, we introduced stock widget
featuring alist of popular stocks,
most traded stocks on the homepage;
apredefined watchlist segmented to
some predefined personas

Mutual fund distribution

Introduced a feature that allows
clients to compare mutual funds with
index benchmarks, thus empowering
them to track their portfolio
performance and make informed
investment decisions

« Developedandrolledouta
comprehensive screener, with more
than 12 parameters, to direct our
clients to the right mutual fund

+ Introduced a feature that allows our
clients to compare up to 3 mutual
funds across all available parameters

Enhanced customer experience

« Enabled seamlessand secure
methods for clients to update their
KYC profile on the app

» Activated SIP via Autopay, allowing
clients to subscribeto SIPsina
single click after setting up their
UPI Autopay

« Revamped homepage, creatingan
enhanced and seamless navigation
experience for beginnersand
advanced traders

TMn+

Ratings on Google
Play Store, scoring a 4.3 rating

ANNUAL REPORT 2023-24
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@® TECHNOLOGY HIGHLIGHTS

AUGMENTING OUR
TECH CAPABILITIES

In FY24, our focus was on enriching client
convenience and experience, as well as
improving efficiency through prudent
investments to achieve

technological excellence.

FY 2 4

NI TI1 AT

V E S

ENHANCING CUSTOMER
ENGAGEMENT

We fortified our connect
with our clients by
personalising sections
of our app to improve
engagement.

IMPROVING THE
MEASURE OF BUSINESS
PERFORMANCE

We delved deeper into
identifying the key
drivers of our business
and attained granular
understanding of our
clients through advanced
analysis and machine
learning techniques.

ANALYSING AND
UTILISING
CUSTOMER DATA

In our commitment to
better serve our clients,
we crafted a suite of
signals, including client
reachability, to empower
partners. Moreover, we
systematically capture
and evaluate quality
indicators for each client,
ensuring tailored and

impactful service delivery.
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ADDRESSING RISK
AND FRAUD

We are in the process of
constructing a robust
framework to identify
and address client risks.
We have invested in
developing robust cyber
security systems. These
initiatives are to scale
our non-broking business
in a manner that is both
effective and responsible.

@® CORPORATE OVERVIEW

@STATUTORY REPORTS

@ FINANCIAL STATEMENTS

SETTING UP NEW
DATA CENTRES

To guarantee the
continuity of our
operations, we have
implemented a robust
disaster recovery
system. This enables us
to seamlessly transition
operations to another
data centre, should an
unforeseen failure occurs
at one location.

5

PROVIDING A SEAMLESS
CUSTOMER EXPERIENCE

Our apps have been built
to deliver remarkable
efficiency, and can
handle approximately 1
million order requests per

second during peak times.

Moreover, this system
operates smoothly and
reliably, allowing clients to
place multiple orders per
second.

LEVERAGING THE POWER
OF GENERATIVE Al

We forged a partnership
with a U.S.-based service
provider to develop and
implement a GPT-driven
chatbot for our client
support system. The
chatbot is trained to use
an expansive language
model with client-specific
and temporal data.

ANNUAL REPORT 2023-24
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@® PRODUCT DEVELOPMENT HIGHLIGHTS

ENHANCING ENGAGEMENT,
CAPTURING HIGHER VALUE

IMPROVING
OUR RATINGS

We have steadily attained a 4.3 rating on the App Store and Play Store
and consistently ranked among the Top 10 finance applications in India.
Moreover, our iPad application has secured a position among the top

4 iPad appsin the country.

With over 1 million ratings

on Google Play Store, and a steady
rating of 4.3, our app has garnered
widespread appreciation from
clients across platforms, thus
placing us significantly ahead of our
peers and among top finance apps
in India.

k

EMERGING AS A POWER TRADING TOOL

Leveraging our excellent application and web interfaces, our platforms
are constantly enhanced to cater to heavy traders. Through active
investments, we continue to introduce more features to our platforms
to further support heavy traders in their trading activities.
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A FEATURE-RICH ‘SUPER APP’

The success of our Super App is a testament to the effectiveness of
e :"@.- our business strategy. Throughout the year, we remained committed
. to enhancing and introducing new features to ensure the app remains
= intuitive and user friendly.

Strategy Builder >

While we introduced direct mutual funds
' towards the end of FY23, continuous
refinement of user journeys and
incremental features propelled Angel
One to become the 2nd largest playerin
incremental SIPs registered in India.

Futures Chain

We conducted beta testing for journeys related to the distribution of fixed
income and consumer credit products to garner alarger share in our

clients’ lifetime financial journey.
Research Recommendations

ENHANCED ENGAGEMENTS

We introduced byte-sized educational and knowledge-building

videos on our platform, resulting in increased engagement with our

Sl clients. This initiative not only boosted traction, but also maintain superior
Houes of Taa cost efficiency.

VIEW INVESTMENT PICKS >

DELIVERING VALUE

SEMSEX Futures and Options.

e

]

-
@ NXT, our enterprise platform for partners, is designed to help our
Authorised Persons acquire, engage, and service clients. It has undergone
aremarkable evolution to become more responsive with the integration of
data-science powered models.
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® AWARDS AND ACCOLADES

RECOGNISED
ACROSS PLATFORMS

TECHNOLOGY
t
¥
f]lJAN'I'I;‘IC
» Best Customer Centric Culture « Best Customer Experiencein

(Fintech) hosted by Expleo Service Sector by Zendesk
organised by Quantic at 2" Annual

Excellence Awards 2023 » atThe Customer Fest

Leadership Awards 2023

MARKETING

1. i ny
i

gmooBR A
IZ) (2] %]

« ACEF Asian Leaders Award 2023
- Best Video Content for BFSI,
Best Brand Packaging for BFSI
and Grand Prix Award for Best
Content Strategy

INDUSTRY

« BestPerformerin Equity « Leading Member of the Exchange
Derivatives (Retail) 2023- 24 by MCX Awards 2023
by BSE

Best
Great [l
Buildingaculture of
.?Iace Inno?lagi:ncb;mleo
Vs e B
or ® T\Ac;ork.
= Certified

FEB2024-FEB2025
INDIA

« Gold Winner at ImageXX Award « Leading Member of the Exchange by
2023 by Adqully for BFSI Service MCX Awards 2023

« BestWorkplaces - Building a Culture
of Innovation by All by Great Place to
Work India 2024

Silver for Product Re-Launch
Category for SuperApp Campaign
at ET Brand Equity Digiplus
Awards 2023

Gold for Best Video Content for
our YouTube Channel at DMA Asia
Echo Awards 2023

J

34

ANGEL ONE LIMITED



« Golden Play Button for crossing
1Mn subscribers by YouTube

« Bronze for Best Branded Podcast at
AFAQS BrandStoryz Awards for ‘Har
Stock Kuch Kehta Hai’

ANNUAL REPORT 2023-24

@ CORPORATE OVERVIEW
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i

i

Gold award for Occasion-led
Campaign'Shagun Ke Shares'at
ET Trendies Awards 2023 by ET
Brand Equity

STATUTORY REPORTS

e
L1l|\\|ll l"‘, |

Gold for Marketing analytics at
MarTech India Awards by E4M

FINANCIAL STATEMENTS
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® DRIVING GROWTH WITH THE ASSISTED BUSINESS CHANNEL

Assisted business continues to be one of our core focus areas for growth.
We strongly believe in the potential of this channel, and plan to scale up our
investments to widen our footprint, acquire clients, improve engagement and
enhance their overall experience.

TAKING THE STRATEGY AHEAD

DISRUPTING THE
CHANNEL

BUILDING
TRUST

MULTICHANNEL

In our endeavour to
expand the network of
Authorised Persons, we
are building capabilities
from the ground

up to identify local
entrepreneurs who will
offer multiple financial
products to clients, thus
expanding the relationship
beyond traditional
broking.

We will leverage our

huge data analytics and
capabilities to empower our
partners to efficiently serve
this wider set of clients.

Many Indians still require
guidance to identify the
right financial products.
Our multi-channel
partners, often from their
localities, contribute to
trust-building and create
awareness about our
products and platform,
facilitating seamless
transaction execution.

We built an ecosystem,
offering a full suite of
financial products, and
diversify to become a
multichannel business
with the onboarding

of alternative channel
partners like DSA, banking
correspondents and other
fintechs. This will help us
broaden our client base
and extend our presence
further across the
country.

10,0650

Authorised Persons as of 31 March, 2024
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MAXIMISING IMPACT
USING TECHNOLOGY

We are leveraging NXT,
our in-house developed
technology platform,

to enhance partner
engagement. Key
developments include
intuitive and intelligent
features, empowering
our channel partners for
better lead generation
and management. With
clear Call-to-Action
button and high degree
of personalisation,

the platform acts

as a personalised
communication engine
for our channel partners.
Further, we are using data
driven models to create
personalised experiences.

ANNUAL REPORT 2023-24
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PRODUCTS
Equities,
Commodities,
Currency
Mutual Lending
Funds Products
Insurance Fixed Income
Products Products
I_| A AngelOne |_l
ASSISTED
_| BUSINESS
Authorised Other
Persons Digital Platforms
Leading Direct Point of
Sales Agents Sales Persons
Mutual

Fund Distributors

CHANNELS
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@ OPERATING CONTEXT

UNLOCKING INDIA'S FINTECH
POTENTIAL

The Indian fintech sector is experiencing unprecedented
growth, driven by favourable economic conditions,
technological advancements and increasing digital adoption.
Government initiatives driving financial inclusion, coupled with
a burgeoning client base, contribute to a dynamic ecosystem
that attracts investments and positions India as a global fintech
hub. Angel One is strategically positioned to capitalise on the
thriving opportunities in this landscape.

INDIA, AN OUTLIER IN THE GLOBAL CONTEXT

While the global economy grapped with volatility, India stood out as the emerging growth engine.
Showcasingresilience, India remained one of the fastest-growing economies in the world and is
expected to emerge as a S5 trillion economy by 2027. Further, the country is expected to be on track
to become $35 trillion, fully developed economy by 2047.

§$3.7 Trn §7.3 Trn S$30 Trn

Size of Indian economy in 2023 Expected size of Indian Size of Indian
economy in 2030 economy in 2047

DEMOGRAPHIC DIVIDEND

1.43 Bn 50% 28 yrs

Size of Indian population, Of India’s populationis less Median age in India
making it the most populous than 30 years old
nation in the world

SIGNIFICANT UNDER PENETRATION

656 Mn 151 Mn $720Bn

Individual Pan Card holders Demat accountsinIndia Digital consumer lending
(June-23) (Mar -24) opportunity by 2030
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Growing cohort of affluent households

Rich

(>230 lakh)* 37 56 169 437

Middle Class

(%5-30 lakh)* 349 432 715 1,015

Aspirers

(%1.25-5 lakh)* 735 732 568 184

Rich

(>230 lak)* 209 196 79 25
2015-16 2020-21 2030-30(P) 2046-47(P)

India Stack has revolutionised the
fintech landscape, extending digital
payments and credit to millions

of underbanked Indians. This
transformative platform has fostered a
more inclusive digital economy, rapidly
advancing financial inclusion through

asecure, openand interoperable
ecosystem. Beyond enabling instant
nationwide money transfers, it has
paved the way for a diverse range of
fintech products to cater to a broad
spectrum of customers.

1OBH

Monthly transactions on UPI
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@ STRATEGY

CHARTING OUR
GROWTH PATH

We have established a robust market position, delivering
substantial value to our clients while developing a noteworthy

roadmap for our Company.

ACHIEVE MARKET
LEADERSHIP

STRATEGIC
FOCUS AREAS

AUGMENTATION OF TECH AND
PRODUCT CAPABILITIES

INCREASING LIFETIME
CUSTOMER VALUE
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ACHIEVE MARKET
LEADERSHIP

We have constructed an anti-fragile
business with a superior client
base, positioning us to emerge as
market leaders in the retail stock
broking segment.

« Everyfifth Demat opened in Indiais
by Angel One

« Steadily expanded market share in
India’s Demat accounts to 14.7%

« 42.7% y-o-y growth in NSE active
client base to 6.1 million

- Consistently gaining market share
in turnover, in an expanding market

« #2playerinindiainterms of
incremental SIPs registered

- Initiated corporate restructuring to
make the business future-proofin
terms of requlatory compliances

« Buildingarobust ecosystem across
data privacy and protection by
onboarding global best practices
and processes

CORPORATE OVERVIEW

AUGMENTATION OF
TECH AND PRODUCT
CAPABILITIES

Our future progress is supported by
the dual pillars of technology and
product development. Integrating

the latest technological tools and
developing robust Al and data science
capabilities are essential for realising
our aspirations.

» Rolled out new features like
TradeOne, Trade From Charts, F&0
Launchpad, Basket Orders, etc. for
improved client experience across
all our digital platforms

« Launched Al-powered smart
chatbot, empowering clients
to self-help and reducing query
turnaround time

- Advanced integrations, tech
stability and product and tech
support for frictionless account
opening and KYC processes

« SuperApp providesconvenient,
consistent and seamless
experience across financial
products - stocks, F&0, mutual
funds and more

- Personalised client experience
through customised features and
navigation for each cohort

- Enhanced client experience and
acceptance, as evident from Google
Playstore ratings

@STATUTORY REPORTS @ FINANCIAL STATEMENTS

INCREASING
LIFETIME
CUSTOMER VALUE

Our digital capabilities empower us
to create a seamless client journey.
Leveraging the power of Aland ML,
our objective is to transition towards
maximising the lifetime value of

our clients.

Refined digital engagement
journeys to offer clients superior
experience across different
products and services

« Built customisation and
personalisation in our mutual fund
product, empowering clients in their
long-term investing journey

« Onboarded the teamand
established the core infrastructure
for the Asset Management business,
awaiting final reqgulatory approval

« Augmenting the partner network
and product offering for clients
under the Assisted Business,
thereby enhancing engagement on
the platform

« Creating building blocks to address
needs of credit, protection and fixed
income products for our young new-
to-market clients

ANNUAL REPORT 2023-24
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® PEOPLE

A PEOPLE-CENTRIC

APPROACH

Human capital is the
cornerstone of our growth.
We prioritise the upskilling

of our employees to provide
them with a diverse range

of opportunities. Through
constant encouragement,

we unlock potential and create
a culture of innovation and
development.

At Angel One, we are dedicated to
fostering a culture of continuous
learning and development among our
employees. We are building a'wonder-
workforce' by investing in our people.
Numerous opportunities are extended
for them to enhance their knowledge
and unlock theirinnerinnovators.

We encourage our employees to
think outside the box and create
opportunities to showcase their
best. Through learning initiatives,
we ensure that our employees are
well-equipped to excel in theirroles.
We are committed to pursuing

their best interests and preparing
them to thrive in a dynamic and
competitive environment. Our focus
is on empowering themto achieve
excellence together.

42

EMPLOYEE CULTURE

EXPANDING THE TEAM

Our employee culture is reflected
inour higher retentionrate
compared to the industry
standard. We offer numerous
opportunities for continuous
learning, ensuring our employees
canlearnandrelearnto
maximise the value they create
for themselves and our clients.
We have established arewards
and recognition programme to
motivate and drive learning and
collaboration within our Company.

89.8%

Retention rate

2.4 years

Average tenure

Committed to growth, we invest
inour team, with a keen focus

on strengthening our technical
workforce. To deliver unparalleled
service and distinctive offerings to
our clients, we prioritise recruiting
the top talent from premier
institutions. Our comprehensive
campus programme for interns
and experienced professionalsis
meticulously designed to identify
and onboard high achievers. This
ensures adiverse and skilled talent
pool that works together to drive
excellence at Angel One.

1,972

New hiresin FY24

EMPLOYEE
DEVELOPMENT

We have made significant
investments in providing our
employees with future-ready skills
through training and development
programme. This initiative has not
only enhanced the skill set of our
employees but has also facilitated
their continuous growth within
our Company.

6,550

Learningand
development programmes

85,483

Total hours of training

Team strength
(No.)

2,401
2,908
3,298
3,193

©~
©
~
2]

FY20 FY21 FY22 FY23 FY24
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@ CORPORATE OVERVIEW

STATUTORY REPORTS

FINANCIAL STATEMENTS

DIVERSITY, EQUITY &
INCLUSION

EMPLOYEE ENGAGEMENT

EMPLOYEE WELLNESS

We strongly believe that diversity
and equity are essentialtoa
healthy human resource culture.
We continuously enhance our
workplace environment by
regularly evaluating ourselves.

In FY24, we initiated the 'Blind-
Hiring' programme with significant
success and are committed to its
continuationin the future.

As we move towards improving
inclusivity, we have welcomed
talent from the LGBTQ+community.
Our commitment to gender
diversity is evident through
initiatives like Jombay's Women
Leaders Programme, which
promotes learning opportunities for
women. Being recognised as one of
‘India's Top 100 Best Workplaces for
Women'highlights our dedication
toaninclusive and supportive work
environment. We ensure that our
policies are not gender-specific,
and provide equal opportunities for
every gender.

Our DEI programme, called
#0neSpace, focuses on creatinga
safe space for open communication
and fostering a sense of belonging.

35.6%

Gender diversity ratio

Our employee NPS programme
has recorded significant growth
over the years. It has seen
enthusiastic participation and has
led us to invaluable insights about
the concerns, expectations and
perceptions of our employees.

4.4 out of 5

GPTW culture score

Employee well-being is essential
to create a thriving workplace.
During the year, we introduced
comprehensive medical benefits
under'Angel Care+'programme,
which includesinsurance
coverage for mental well-being,
fertility, gender re-affirmation,
surrogacy and inclusive benefits.
Additionally, 'Angel Dost' now
offers counselling and wellness
services to all Angelites and their
families, promoting a holistic
approach to healthcare and well-
being within our organisation.

ANNUAL REPORT 2023-24

A CULTURE OF EXCELLENCE

InFY2024, we secured the 52" position in the ‘Top 100 Best Companies to
Work forin India'list, showcasing our commitment to workplace excellence.
Recognised among India’s Top 100 Best Workplaces for Millennials, along with
achieving the title of India’s Best Workplaces in Fintech for the 2" consecutive
year attests our commitment. With an impressive Culture Audit score of 4.4
out of 5in people practices and aremarkable Trust Index score of 90 based on
the survey, our workplace stands as a testament to our steadfast dedication to
fostering a positive and thriving professional environment.

Best
Workplaces™

InBFSI

Great
Place

Great
Place
Tc

e o
Work.
\?Ve;'tk laces™
Certified |nFinte§h
FEB2024-FEB2025 Great
INDIA IT"I’ace
Work.

Best

Workplaces™
Buildingaculture of
Innovation by All

Great
Place
Tc

BestCompanies
towork for

Great
Place

o o INDIA
Work. Work. 2024
Best Best
Workplaces™ Workplaces™
Forwomen forMillennials
Great
Place
To
Work.
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® COMMUNITY

MAKING A POSITIVE
DIFFERENCE

At Angel One, our Corporate Social Responsibility aligns with
our core values, aiming to make financial markets accessible
to all Indians. Our CSR ethos focuses on community, trust,
partnerships, and implementing innovative ideas for social

change.

In FY23-24, our CSR vision leveraged
technology to address societal needs
through programs in youth skilling,
placement, and digital and financial
literacy by collaborating with six
credible non-profits. We enhanced
youth skills and employment,
advancing literacy inremote areas
across India, including aspirational
districts like Jhalawar, Banswara,
and Sirohi in Rajasthan, and Jawhar,
Vikramgadh, Ahmednagar, Latur,
Jalna, Satara in Maharashtra, and
Vishakhapatnamin Andhra Pradesh.

GEOGRAPHICAL OUTREACH

300+

Villages
6 states
Maharashtra, Gujarat, Rajasthan,

Karnataka, Andhra Pradesh, and
Delhi-NCR

KEY FOCUS AREAS

Skilling and placement of youth in
peri-urban India (18-30 years)

4t

PARTNER ORGANISATIONS

aajeevika
reau

Kherwadi Social Welfare

Aajevika Bureau Trust Association (KSWA)
m

Shfam_gm TRRAIN

Sarathi

Shram Sarathi

Trust for Retailers and Retail
Associates of India (TRRAIN)

Raah Foundation

We collaborated with several
NGOs, including the Kherwadi
Social Welfare Association,
(KSWA) Raah Foundation, NIIT
Foundation, Aajevika Bureau

Trust, and Trust for Retailers and
Associates of India(TRRAIN), to
execute our CSRinitiatives pan-
India to empower young individuals
through essential skills, enhancing
their employability and self-
sufficiency, effectively tackling
unemployment. These initiatives
play a pivotal role in driving national
prosperity, empowering our youth,
and contributing to sustainable
development on abroader scale.

ANGEL ONE LIMITED



@ CORPORATE OVERVIEW

PROGRAMMES OFFERED

Data Entry Operator

Basic & Advanced Computers

Account Executive

Tally

Programming in Java

BPO Backend

Nursing Assistant

Desktop Publishing

Retail Sales

Hotel Management

Publishing (DTP)

Food & Beverage Services Training

Retail/Sales

KEY MILESTONES
S,

SQn

Flagship Skill -

Training centres

During the year, we set up 44
flagship Skill-Training Centres
pan-India showcasing our brand,
followed by placementsin the
formal sector. The initiative trains
the youth in vocational, technical
and soft skills through exposure
visits and guest lectures across
sectors like Hospitality, Retail,
BFSI, IT & ITES, and Healthcare.
The'Soch ka Parivartan'(Attitude
Transformation) module helps
them develop problem-solving
skills and build self-esteem and
confidence through a positive
attitude. We focused on Tier 2
and 3 cities. Our students were
placed in government jobs such
as Swachh Bharat Abhiyan and
organisations like Westside,
Pantaloons, Burger King, AU
Small Finance Bank, HDFC Bank,
TRENT - TATA Enterprise, Jio
Mart, Deloitte, IIFL Finance, HDB
Financial Services, Paisabazaar,
Muthoot Finance, Wipro and
Aditya Birla Capital, among others.

Candidate-wise split
(%)

15% 15%

20%

50%

@® BP0

@ Sales and Retail

@®BFSI

@ Nursing and Hospitality

ANNUAL REPORT 2023-24

FINANCIAL AND DIGITAL
LITERACY IN RURAL INDIA

Inthe era of digitalisation,
understanding financial risks is
crucial. Our Financial and Digital
Literacy programme tackled the issue
of discrepancies between identity
documents and bank details to ensure
timely government entitlements.

The intervention also assisted with
insurance enrolment and claims. By
empowering migrant families with
digital skills and financial knowledge,
we facilitate business growth and the
well-being of communitiesinrural
Maharashtra and Rajasthan.

14,500+

Beneficiaries benefitted
through the Financial and Digital
Literacy Training Programme in
Maharashtra and Rajasthan

AL
00
11,000+

Youth successfully placed in formal
sector employment pan-India
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® COMMUNITY

TALES OF BRAVERY AND
PERSEVERANCE

A Will to Excel

Pankaj Chhotu, a 26-year-old skilled
individual, originally from Dhule
relocated to Pune for better career
prospects. His family, consisting

of four members, faced challenges
in supporting his education.
Interested in the Skill Development
Courses, he enrolled for the BPO
course in partnership with NIIT
Foundation. Pankaj also advanced his
computer knowledge by mastering
advanced Excel and enhancing his
communication skills. Following the
completion of the course, he secured
aroleasan Operator at Oppo Mobiles
and earns 1.4 Lakh perannum.

Steppinginto a Bright Future

Anita, hailing from the village of
Lohagarh, Rajasthan, faced financial
hardships as her father, alocal
musician, was the sole breadwinner
for their family of seven. Despite
holding a science degree, budget
constraints hindered her educational
pursuits. Seeking better opportunities,
Anita discovered the STEP Academy
through YUVA MITRA (the volunteer
group of STEP Academy for youth
mobilisation)in her village. The
group was selected by our field

team members and registered
formally with STEP Academy. They
contribute to identifying youth,
counselling, organising the Yuva
Mela, placement days and other field
activitiesin the operational areas.
She enrolled for a Retail and Sales
Training course at the STEP Training
Centre in Udaipur. The rigorous
schedule and life skills sessions
ultimately empowered her, fostering
independence and self-assurance.
Her professional demeanour, well-
groomed appearance, and prompt
customer service led to her securing
aposition as aretail Sales Executive
at Pantaloons Store in Lake City
Mall, Udaipur and earns 1.2 Lakh
perannum.
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A New Beginning at Amul Distribute

Riya Jha comes from alow-income
family in Vapi, Gujarat. Her father,

a daily wage worker, is the only
earning member. She came through
amobilisation drive conducted in her
area by the Kherwadi Social Welfare
Association. She visited the centre
and enrolled for the basic computer
course. Her learning experience

was enriching, fostering a positive
environment that enhanced her skills
and knowledge, improving her overall
learning aptitude. Upon completion
of the programme, she got placed at
Amul Distribute as an accountant and
earning a monthly salary of ¥8,000.
Riyais extremely self-reliant and
manages all her responsibilities.

The Right Opportunity:
Domino’s Beckons

Ananya faced financial strain when
her father needed an eye operation.
Determined to ease her family's
burdens of eight members, she sought
job opportunities. The Kherwadi
Social Welfare Association came

to herrescue. After completing the
Food & Beverages Services Training

L1  Angel e g

programme, Ananya secured a position
at Domino’s, earning¥13,000 monthly.
Her dedication not only stabilised

her finances but also allowed her to
support her parents. She expresses
gratitude to Angel One and Kherwadi
Social Welfare Association for this life-
changing opportunity.

A 5-Star Opportunity at Radisson
Blu, Udaipur

Rituraj's journey is one of resilience
and determination. Her father, an
unskilled worker, struggled to meet
the family’s needs. Undeterred, Rituraj
pursued a one-month residential
training in Hotel and Hospitality

with the support of her family.

Her dedicationled hertoajobata
5-star hotel (Radisson Blu, Udaipur),
earning a monthly salary of ¥13,000.
Subsequently, she secured another
golden opportunity to go to SAATHIYA,
Bengaluru to learn advanced and
specialised knowledge in the same
industry. Angel One CSR's support
transformed her family’s economic
status, granting themrespect and
esteemin the community.

ANGEL ONE LIMITED



A Success Story with My
Money Mantra

Sagar initially enrolled as a basic
computer course student at NIIT
Foundation. However, he soon
discovered the opportunity to join

the BPO course,funded by Angel

One. This course equipped him with
essential skills, paving the way fora
promising career in the BPO sector.
Upon completion, Sagar secured a
positionin the BPO sector with My
Money Mantra - a significant milestone
in his career. Sagar extends his thanks
to both Angel One and NIIT Foundation
for providing this transformative
course, empowering him with skills and
opening doors to a promising career.

Extending Care to All through

Yuva Parivartan

Nagma could not pursue her further
education due to financial constraints
and, hence, was unemployed. However,
inspired by a friend who was a former
nursing student at Yuva Parivartan,
Nagma decided to enrolin the nursing
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@ CORPORATE OVERVIEW

course. With dedication and hard
work, she completed the course,
including practical training at Sandhya
Hospital. This hands-on experience
proved to be invaluable. Following

her training, Nagma secured a job at
KJ Cure Hospital, earning a monthly
salary of 9,000. Transitioning from
being at home to actively contributing
to her family's financial well-beingis a
source of immense pride for Nagma.
Sheis thankful to Angel One and Yuva
Parivartan for this opportunity.

THE ART OF SELF RELIANCE

We broadened our CSR horizon by
creating livelihood opportunities

in the retail sector for People with
Disabilities (PWD). They face numerous
challenges across the areas of
education, employment, health care,
and social services. They are often
marginalised, discriminated against,
and eliminate from mainstream
development programmes and
policies. In such circumstances,
making them self-reliant is essential,

Social
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and making an organisation inclusive
isan ever-evolving process. We also
conducted an Impact Assessment
Study for the Aajevika Bureau Trust,
led by anindependent consultant and
programme lead at India Fellow.

SUSTAINABILITY AND
PROGRAMME LONGEVITY

Through a structured approach,

we have embedded sustainability
into our programmes to contribute
positively to society by balancing
between economic progress and
create lasting impact for current and
future generations.

CSRinitiatives are a vital component
of our modern business practices,
reflecting our commitment to

ethical behaviour, sustainability, and
contributing positively to society
beyond financial profitability. We

will continue to support community
development projects to create a more
inclusive world.

rment
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® GOVERNANCE

ENSURING CLARITY
AND ACCOUNTABILITY

At Angel One, we take pride in upholding the highest level of
governance standards. This includes clear and systematic
decision-making process, ensuring transparency and
accountability, avoiding conflict of interests and implementing
robust internal control and risk management procedures.

CORPORATE GOVERNANCE
PHILOSOPHY

We adhere to the governance principles
of full disclosure, fairness, equity,
transparency and accountability.

Our commitment revolves around
safeguarding stakeholders'interests,
fostering enduring relationships built
on trust and integrity.

DISCLOSURES

Inadherence to SEBI regulations, we
proactively share monthly updates on
critical performance metrics, thereby
promoting transparency. This initiative
keeps our stakeholders abreast of our
progress and commitments, thereby

cultivating trust and credibility.
Moreover, we consistently explore new
parameters to enhance our monthly
disclosures, enabling us to remain
ahead of the curve.

KEY POLICIES

Vigil Mechanism/
Whistleblower Policy

Policy on
Board Diversity

48

Policy on
Subsidiary Companies

Remuneration
Policy

Policy on Related
Party Transactions

Insider Trading
Policy

ANGEL ONE LIMITED


https://www.angelone.in/investor-relations/codes-and-policies
https://www.angelone.in/get-pdf-report-wp/Nomination-and-Remuneration-Policy.pdf
https://w3assets.angelone.in/wp-content/uploads/pdfs/6.Policy-on-the-materiality-of-related-party-transactions-and-on-dealing-with-related-party-transaction.pdf?_gl=1*1r9jnoz*_gcl_au*MjAwNjY0MjcwMS4xNzE5NTgwNDgz*_ga*NjE1MTU2MTM2LjE3MTk1ODA0ODM.*_ga_CDX93S7LDP*MTcyMTIxNTQ3OS40LjEuMTcyMTIxNTY2NC42MC4wLjA.
https://www.angelone.in/investor-relations/codes-and-policies
https://w3assets.angelone.in/wp-content/uploads/pdfs/13.-Vigil-Mechanism-Policy.pdf?_gl=1*1y9tc09*_gcl_au*MjAwNjY0MjcwMS4xNzE5NTgwNDgz*_ga*NjE1MTU2MTM2LjE3MTk1ODA0ODM.*_ga_CDX93S7LDP*MTcyMTIxNTQ3OS40LjAuMTcyMTIxNTQ3OS42MC4wLjA.
https://www.angelone.in/investor-relations/codes-and-policies

CORPORATE GOVERNANCE FRAMEWORK

@ CORPORATE OVERVIEW STATUTORY REPORTS

FINANCIAL STATEMENTS

Our governance structure is built on responsible management and risk mitigation. It identifies and addresses risks,
aligns decision-making with our strategy, and promotes accountability and transparency. This framework sets the stage for

long-term success and growth.

Governance principles

J

Board of Directors

J

S

Provide strategic
direction and evaluate
overall performance

2

Ensure that long-term
interests of the stakeholders
are being served

Board Committees

Vv v

Vv

Vv

. Stakeholders’ Nomination and Corporate Social
Audit Relationship Remuneration Responsibility
Risk Environment Social Technology and Information Technology
Management and Governance Cyber Security

v

Management Reporting to the Board

THE HIGHEST LEVEL OF
COMPLIANCE

The Indian capital market's regulatory
environment continues to evolve with
newer regulations being implemented
to ensure higher safety and security
to retail investors. SEBI made
changesinthe manner of creating
bank guarantees, enhanced intra-day
margin requirements, upstream and
downstream funds, etc. Adhering to
these changes and continually refining
our processes has furthered Angel
One's equity with all its stakeholders.

ANNUAL REPORT 2023-24
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® BOARD OF DIRECTORS

GUIDED

BY VISIONARIES

Mr. Dinesh Thakkar
Chairman And Managing Director

Mr. Kalyan Prasath
Independent Director

Mr. Krishnaswamy Arabadi Sridhar
Independent Director

clesefres] v

/
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Mr. Muralidharan Ramachandran
Independent Director

Ms. Mala Todarwal
Independent Director

Mr. Krishna lyer
Non-executive Director

I I B

Mr. Arunkumar Nerur Thiagarajan
Independent Director

Mr. Ketan Shah
Whole-time Director

Mr. Amit Majumdar
Whole-time Director

SRC

Audit Committee Nomination and Remuneration Committee |CSR| Corporate Social Responsibility Committee

Stakeholders Relationship Committee Risk Management Committee Environment, Social, and Governance Committee
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ndependent directors

Key Board Skills

@ CORPORATE OVERVIEW

Average tenure of all Board members

Finance

Building client
experience

Industry
experience

Strategic
management

People

Innovation and
technology

Mr. Dinesh Thakkar

Mr. Ketan Shah

Mr. Krishna lyer

Mr. Kalyan Prasath

Mr. Krishnaswamy Arabadi Sridhar

Mr. Muralidharan Ramachandran

Ms. Mala Todarwal

Mr Amit Majumdar

Mr. Arunkumar Nerur Thiagarajan

3
o
3
o
Q
]
3
o
3
-+

TCS
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Technology and Cyber Security Committee ITC

Information Technology Committee . Chairperson . Member

51



® LEADERSHIP TEAM

LEADING THE WAY

Mr. Dinesh Thakkar
Chairman and
Managing Director

Mr. Vineet Agrawal
Chief Financial Officer

|\

Mr. Ankit Rastogi
Chief Product Officer

Mr. Jyotiswarup Raiturkar
Chief Technology Officer

fl j%‘\
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Mr. Ketan B Shah
Chief Strategy Officer

Mr. Prabhakar Tiwari
Chief Growth Officer

Mr. Ravish Sinha
Chief Product and
Technology Officer

Mr. Amit Majumdar
Executive Director -
Strategic Initiatives

Mr. Prateek Mehta
Chief Business Officer - Direct
Business(Till 30™" April, 2024)

Mr. Nishant Jain
Chief Business Officer -
Assisted Business

&
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Mr. Saurabh Agarwal

Chief of New Business

N

Mr. Deepak Chandani
Chief Data Officer
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Ms. Anuprita Daga Ms. Meenal Maheshwari Shah  Dr. Pravin Bathe Mr. Subhash Menon
Group Chief Information Group General Counsel Chief Legal & Chief Human
Security Officer Compliance Officer Resources Officer

Mr. Devender Kumar Mr. Bhavin B Parekh Mr. Hemen Bhatia Mr. Mehul Dama
Head - Online Revenue Head - Operations, Chief Executive Officer - Chief Investment Officer -
Risk & Surveillance Asset Management Asset Management

Mr. Sameer Desai Mr. Srikanth Subramanian Mr. Shobhit Mathur Mr. Dharmendra Jain
Chief Business Officer - Chief Executive Officer & Co- Co-founder Angel One Wealth Co-founder Angel One Wealth
Asset Management founder Angel One Wealth
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@® MANAGEMENT DISCUSSION AND ANALYSIS

ECONOMIC REVIEW

GLOBAL ECONOMIC REVIEW

In 2023, the global economy stabilised
with the US leading the recovery and
emerging markets showingresilience
amid geopolitical tensions, which

led to supply chain disruptions and
inflationary pressures, prompting
coordinated policy responses from
global leaders.

As supply-side issues eased out and
monetary policies tightened, inflation
was successfully moderated. Though
balanced risks persisted, the risk of

a hard landing diminished. Structural
reforms and fiscal consolidation gained

Global economic output (%)

importance to enhance productivity and
address debt concerns. Policymakers
focused on managing inflation

while adjusting monetary policy and
prioritising multilateral coordination

to tackle issues like debt resolution

and climate change mitigation, for
sustainable economic development.

The global economy reported an
estimated growth of 3.2% in 2023,
exceeding initial projections for the
year. Advanced economies reported an
estimated growth of 1.6 %, driven largely
by stronger-than-expected growthin
the US.

Outlook

The global economic outlook remains
cautiously optimistic, with growth
projected to continue at 3.1% in 2024.
Headline inflation is expected to fall
from an annual average of 6.8% in
2023t05.9% in 2024, and 4.5% in 2025,
signalling a favourable trajectory. While
risks persist, proactive policy measures
and international cooperation will

help navigate uncertainties to drive
sustainable economic growth in the
years ahead.

World
Advanced economy

Emerging and developing economies

3.2 3.2
1.6 1.9
4.5 4.3
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INDIAN ECONOMIC REVIEW

India showcased resilience amid
global challenges, maintaining its
position as the world's 5" largest
economy with an estimated GDP

of §3.7 trillion in FY24. According

to the National Statistical Office
(NS0), India’'s real GDP is forecasted
togrow by 8.2% in FY24, propelled
by a strong upturninindustrial
sectors, notably manufacturing. This
growth is fuelled by declining input
costs and increasing profitability.
Additionally, the construction sector
has experienced an uptick due
toincreased government capital
expenditure (capex)and rising demand
for office spaces and housing,
particularly inurban areas.

The government's economic policy
focused on India’s growth potential

by rejuvenating the financial sector,
easing business conditions and
augmenting physical and digital
infrastructure to enhance connectivity
and competitiveness. The government
has undertakenreforms to improve the
business environment by strengthening
the country’s growth pillars, such as the
recapitalisation and merger of Public
Sector Banks (PSBs), amendment of
the SARFAESI Act and enactment of the
Insolvency and Bankruptcy Code (IBC).
India's global standing was elevated
with its G20 Presidency, highlighting
itsincreasing economic significance.
Moreover, notable achievements

in space exploration and the rapid
deployment of 5G services underscore
progress across various sectors.

ANNUAL REPORT 2023-24

Consistent efforts of the Central Bank
yielded positive results in controlling
inflation during FY24, although it
remained higher than the tolerance
limits. While inflation moderated and
GDP growth outlook remains robust,
the apex bank continued to focus
onaligninginflation to the target on
adurable basis, hence opting fora
prolonged pause in raising benchmark
interest rates.

India’s GDP growth trend (%)

FY22 FY23 FY24
9.1 7.0 7.6

Source: Ministry of Statisticsand Programme
Implementation(MoSPI)

Outlook

India's economic outlook for FY25
remains robust, with a projected
growth rate of 7% and a gradual
declineininflation. The Reserve Bank
of India’s inflation expectation survey
highlights that both near term and
longer-term median inflation could
remain soft. Domestic economic activity
is expected to be healthy, supported
by improving investment cycle, higher
capacity utilisation, resilient services
sector, strong credit growth and
healthier corporate and bank balance
sheets. The ongoing digital revolution,
transforming requlatory environment
and diversification of export portfolios
are some of the catalysts to growth.

Thereformsinstituted and implemented
by the Government over the past

decade have laid a solid foundation

for sustained long-term economic
expansion. In parallel, the state level and
otherinitiatives are aimed at unlocking
the potential of MSMEs and addressing
infrastructure requirements to further
accelerate economic growth.

INDIA'S DIGITAL
INFRASTRUCTURE: DRIVING
INNOVATION AND FINANCIAL
INCLUSION

Indiaisinan era of rapid technological
advancement and digital
transformationand is poised to become
amongst the largest digital markets,
globally. The financial services sector
will be one of the largest beneficiaries

@STATUTORY REPORTS

of this, as it stands at the intersection
of disruptive innovations. Fintech
players are leading this convergence
of finance and technology, redefining
the way business is conducted.
India’s entrepreneurial zest coupled
withits technology prowess open

up remarkable growth prospects for
the country.

Persistent efforts by every contributor
to build such an ecosystem had
elevated India’s fintech adoption rate to
87%, significantly higher than the global
average of 64%. The fintech industry’s
total addressable market is estimated
to be at $1.3 trillion by 2025, and

AUM and revenue at $1 trillion and

$200 billion by 2030, respectively.

Key drivers of this growth will be

digital payments, lending, Insurtech
and Wealthtech.

Emerging needs of the youth, as well as
individual aspirations of those in Tier
2,3 and beyond cities, lays the pitch
for an expansive opportunity of growth
for each of these sub-segmentsin
fintech. Efforts to manage risks better,
offer superior service delivery models,
create and build wealth, leverage Al
and ML to develop customised product
segmentsininsurance will lead to
widespread adoption and improved
financial inclusion.

During the recently concluded G20
Presidency, India was credited as the
leader of digital public infrastructure
(DPI), demonstrating the nation's
commitment to technological
advancement and opportunityin
delivering services to a broad base

of clients. Comprising shared digital
building blocks like systems, platforms
and applications, the India Stack
encompasses unique identity solutions
such as Aadhaar, seamless payment
systems like UPland Aadhaar Payments
Bridge and data exchange platforms
like DigiLocker and Account Aggregator.
Together, these components offer
online, paperless, cashless and privacy-
respecting digital access to awide array
of public and private services, enhancing
efficiency and expanding coverage.

55



@® MANAGEMENT DISCUSSION AND ANALYSIS

India’s rapidly growing
digital footprint

1.2 Bn

Wireless telecom subscribers as
of March 2024

241 GB

Average mobile data usage per
subscriber per monthin 2023

131 Bn

UPIl transactions executed in FY24

H2

In number of Generative Al projects
on GitHub

[Sources: TRAI, MBiT Index 2024, BT]

Driving Efficiency and Inclusion

While DPlis an evolving concept, it has
been premised on the fundamentals of
interoperability, modularity, scalability,

security and privacy. The enforcement
of digital identity through Aadharled to
considerable benefits while delivering
welfare schemes to the last mile.
During the recent budget speech, the
finance minister announced savings of
%2.7 trillion when disbursing benefits
of ¥34 trillion, demonstrating a high
pedigree of efficiency. By embracing
innovation, expanding markets, driving
financial inclusion, and optimising
government revenue collection and
expenditure, the India Stack has
beeninstrumental in formalising

the economy and streamlining
government services.

Revolutionising Financial Services

The Account Aggregators(AA)
ecosystem, operatingin the consent
layer of the India Stack, promises to
revolutionise investing and credit by
providing secure and efficient digital
access and exchange of financial data.
Managed by RBI-regulated entities,
AAs have facilitated expansion and

India's Stock Market Capitalisation Tops $4 Trillion

India market cap rose from S1trillion to $S2 trillion
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consumption of financial services
digitally. Between 2022 and 2023,

the number of financial information
providersincreased from 29 to 146,
financial information usersincreased
from 128 to 363, number of accounts
linked grew from 3.2 million to nearly
39.0 million, and number of successful
data sharinginstancesrose from

3.3 million to 40.1 million.

EQUITY MARKETS OVERVIEW

India's stock market achieved a historic
milestone, surpassing the

S4 trillion market value for the first
time, thereby solidifying its position

as the world's 5™"-largest equity market.
Over the past three years, the market
capitalisation of listed companies on
Indian Exchanges has grown by
$1trillion, showcasing robust growth.
Notably, the Nifty50 and BSE Sensex
reached all-time highsin FY24,
recordinganincrease of 28.6% and
24.9% respectively, over FY23.

S4 trillion
47\/ 4.0T

3.0T

/ 25T
nA
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1.6T
1.0T
0.5T
0.0

FY04 FYO5 FY06 FYO7 FYO8 FYOS FYI0O FYT

Source: Bloomberg

Foreigninvestors demonstrated strong
interestinIndia's stocks, injecting
over $15 billion into the market, while
domestic funds contributed more than
$20 billion . This surge in investment
reflects confidence in India's efforts to
bolsterits economic growth.
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43 Mn

New SIP accounts openedin FY24

1.9 Trn

Total SIP contributionin FY24

FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23

Furthermore, the IPO market
experienced significant activity with
more than 65 companies being listed
on the boursein FY24. This surge
underscores the growing investor
confidence in India's growth prospects.

ANGEL ONE LIMITED
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FPI Flows in Secondary Market - Cash Segment

The resurgence of Foreign Portfolio
Investors (FPIs) has been notable,
influenced by various factorsincluding
portfolio rebalancing, increased
weightage of India compared to

other Asian peers and easing

US bondyields in the latter half of the
financial year. Optimism surrounding
softerinterestratesin the future has

@STATUTORY REPORTS

also played arole. Thisresurgence

has significantly contributed to the
robust returns witnessed by the
indices. Data from NSDL highlights

a substantial turnaround in FPI
activity, with significant investments
recorded in December 2023. This trend
further strengthens India's capital
market outlook.

Jul'23

Aug' 23
Sep'23
Oct'23
Nov' 23

@ DIl Flows in Secondary Market - Cash Segment

Dec'23
Jan' 24
Feb' 24
Mar' 24

COLLABORATIVE EFFORTS ACROSS THE FINANCIAL ECOSYSTEM

Across the financial ecosystem,

there isacommitment to meet the
needs of the underserved segments,
aiming to raise awareness, improve
accessibility and enhance affordability
of financial services. Government
initiatives, like the Prime Minister Jan
Dhan Yojana, have beeninstrumental
in extending financial inclusion to
rural and semi-urban areas, with over
67% of beneficiaries originating from
these regions. Major incumbents have
also expanded their reach, with 56%

of bank branches now in rural and
semi-urban geographies. In the past
three years, over 40% of new branches

ANNUAL REPORT 2023-24

have been established in these areas,
indicating a concerted effort to bridge
the gap.

However, despite these efforts,

a substantial portion of India's
population still lacks access to suitable
financial products that enable them
to build long-term wealth. The rise of
fintech companiesis helping bridge
this gap by bringing ininnovation and
dynamism into the sector. This hasled
to the development of collaborative
and competitive initiatives tailored

to meet the specific needs of the
Indian market.

Digital Banking Units To be
launched by the Prime Minister
to amplify financial inclusion

The fintech sector is catalysing
India’s growth story among the
unbanked population

India Post Payments

Bank partners with Koo to
promote financial literacy in
Tier 2, 3 and beyond cities
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@® MANAGEMENT DISCUSSION AND ANALYSIS

OVERCOMING BARRIERS

Enhancing financial accessibility by addressing 6 key friction points:

DESIRE TO SAVE AMID
CHALLENGES

In India, consumers express a
strong desire to save but they
encounter several challengesiin
this process. These challenges
include irregularincomes,
unexpected expenses, and a lack
of financial knowledge, all of
which make accumulating savings
difficult. To make a tangible
difference, itisimperative to
develop comprehensive solutions
that extend beyond the mere
provision of financial products.
These solutions should focus
oninculcating positive saving
habits and offering incentives for
improved financial behavior.

ACCESSIBILITY AND
AFFORDABILITY

PRIORITISING LIQUIDITY
OVER LONG-TERM
SECURITY

Accessibility and affordability
are crucial factorsin enabling
financial inclusion. Traditional
services offered often come with
various barriers such as high
banking charges, geographical
constraints and extensive
documentation, which can
prevent access to basic financial
services. To address these
challenges, fintech players are
increasingly offering digital
financial productsinaconvenient
and cost-effective manner.

CHALLENGES IN
ACCESSING FORMAL
LOANS

Indian consumers commonly
prioritise liquidity and meeting
immediate needs over long-term
financial security, often opting
for cash or easily accessible
savingsrather than beinginsured.
Simplified insurance processes
and transparent terms are crucial
growth drivers. Leveraging digital
mediums to educate clients

can help them to understand

the benefits of insurance, thus
improve adoption rates of

the product.

LIMITED AWARENESS OF
GOVERNMENT SCHEMES

Limited awareness and
understanding, and hidden costs
hinder consumers'access to
government schemes . Effective
communication through various
channels, engagement with
influencers and streamlined
processes are crucial. Simplifying
application procedures, providing
transparent information to ensure
easy access will empower clients
to benefit from these schemes.

Accessing formalloansisa
significant challenge for many Indian
consumers due to factors like lack
of credit history and fluctuating
credit requirements. To overcome
these obstacles, tailored lending
solutions are essential. These can be
designed to address specific needs,
incorporating alternative data-
driven, decision-making processes,
enablinglenders to access their
creditworthiness. Flexible interest
rates and adaptable repayment
schedules can make loans more
accessible and manageable.

Digital platforms offer better
accessibility for loan application
and management, thus promoting
financial inclusion.

PREFERENCE FOR TRUST
AND SERVICE

When choosing their preferred
partner, consumers prioritise
trust and service. Local
influencers play a pivotal rolein
gaining access to customers,
emphasising the significance of
building trust and meeting the
diverse needs of consumers.
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THE RISE OF RETAIL INVESTORS

In the dynamic realm of finance,

2024 emerges as a pivotal year for the
Indian Capital Markets, witnessing
anunprecedented surge in retail
investors. India’s total Demat accounts
surpassed 157 million as of

March 2024, fuelled by arecord-
breaking addition of 36.9 million new
accounts during the year, making this
the best-ever annual performance.
Correspondingly the National

Stock Exchange (NSE)reporteda
remarkable 26.0% y-o-y growthin

its unique investor base, reaching

an astounding 92 million as of March
2024. Beyond the impressive numbers,
this trend signifies a profound shift
ininvesting behaviour and wealth
creation across India, reflecting the
increasing participation of retail
investors in shaping their financial
well-being. A closer examination of
the geographical distribution of the
NSE-registeredinvestors reveals
arising share of states beyond

the Top 5, accounting for 51.7% in
FY24 compared to 47.2% in FY19.
Notably, four states - Rajasthan,

@STATUTORY REPORTS

Madhya Pradesh, Bihar and Assam -
contributed to 16.8% of FY24's investor
base on NSE, witnessing aremarkable
growth between 4.5x-11.1x over FY19-
2024, collectively adding 12 million
investors during this period. This
widespread dispersion of investors
from across the country is attributed
to the emergence of fintech platforms,
which have democratised access
toinvestment opportunities and
empowered individuals nationwide to
participate in wealth creation.

Region-wise distribution of total registered investors-long term trend

Total registered investors (in lakh)
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Source: NSE Market Pulse, April 2024.
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Note: East India includes Mizoram, Odisha, West Bengal, Assam, Manipur, Arunachal Pradesh, Tripura, Nagaland, Meghalaya,
Sikkim, Chhattisgarh; West India includes Maharashtra, Gujarat, Madhya Pradesh, Daman & Diu, Goa, Dadra & Nagar Haveli;
North India includes Bihar, Jharkhand, Uttar Pradesh, Uttarakhand, Haryana, Delhi, Punjab, Jammu & Kashmir, Himachal

Pradesh, Chandigarh And Rajasthan; South India includes Telangana, Kerala, Andhra Pradesh, Tamil Nadu, Karnataka,
Pondicherry, Lakshadweep and Andaman & Nicobar.
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@® MANAGEMENT DISCUSSION AND ANALYSIS

DEMOCRATISATION OF
STOCK TRADING

Stock trading is no longer restricted

to a section of investors. Technology
has ushered in a new era of inclusivity,
empowering retail investors to actively
participate in the market. With
smartphones being handy, individuals
now have unprecedented access to
trading platforms, democratising
equity culture.

DIGITAL INVESTMENT ERA

The surge inretail investors canbe
largely attributed to the proliferation
of digital investment platforms.

Today, investors have a plethora of
options at their fingertips, ranging
from traditional stocks to innovative
avenues like Infrastructure Investment
Trusts(Invits), Sovereign Gold Bonds
(SGBs)and Real Estate Investment
Trusts(REITs). This diversification of
investment opportunities is reshaping
the market landscape, cateringtoa
wide spectrum of investor preferences.

GENERATIONAL SHIFT

The influx of Generation Zand X
investorsisleaving anindelible mark
on the stock market. The younger
generation prefersinnovative and
credible investments, injecting
dynamism into the traditional
investment landscape. Their entry into
the market underscores a growing
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appetite for financial literacy and a
proactive approach to wealth creation.

DIY INVESTING TAKES
ENTRE STAGE

The abundance of online resources has
given a boost to DIY (Do-It-Yourself)
investingamong tech-savvy investors.
With access to vast information

and sophisticated analytical tools,
individuals are increasingly taking
charge of their financial destiny.
Seeking bothindependence anda
deeper understanding of market
dynamics, they are leveraging

online platforms to research,

analyse and seamlessly execute
investment decisions.

MOVING BEYOND
TRADITIONAL INVESTMENTS

Withincreased awareness among
India's middle class, investors are
increasingly exploring unconventional
investment avenues. Aided by
technology, consumers get real-

time market access and options for
comprehensive trade execution. With
the help of digital platforms, investors
canventure beyond traditional options
with confidence, accessing awide
range of investment opportunities and
diversifying their portfolios.

ELIMINATION OF
GEOGRAPHICAL BARRIERS

Technological advancements have
transcended geographical constraints,
enabling individuals from remote areas
to have unprecedented access to
India's Capital Market. This newfound
accessibility has not only broadened
the investment opportunities but also
significantly expanded the investor
base leading to the development of a
more inclusive financial ecosystem.

THE SIP REVOLUTION

Systematic Investment Plans (SIPs)
have emerged as a popular choice,
reflecting a disciplined approach to
investment among retail investors.
This strategy not only instils financial
discipline but also allows investors
to average out their cost of holdings,
over time.

REFLECTING ON MARKET
DYNAMICS

The FY24 market data showcases

the vibrancy and scale of the Indian
stock market. The NSE recorded cash
segment turnover of ¥2071.0 trillion
(+51.1% y-o-y)across 6.8 billion trades
(+43.9% y-o-y) highlighting robust
activity and investor participation.
Moreover the market capitalisation
surged to¥384.2 trilllion, underscoring
the substantial growth and dynamism
of India's financial marketplace.

The rise of retail investorsin India’s
Capital Market underscores the
transformative power of technology
in democratising investing. As the
landscape continues to evolve, the role
of technology in fostering inclusivity
and catering to the evolving needs of a
new generation of investors becomes
increasingly paramount. With digital
advancements paving the way for
greater accessibility and innovation,
the future of the Indian stock market
promises to be even more dynamic
andinclusive.

ANGEL ONE LIMITED



REGULATORY DEVELOPMENTS

Requlatory authorities have remained steadfast in their commitment to encourage

transparency, protecting investor interests and facilitating technological
advancements within the industry. In FY24, there were some notable regulatory

developments, such as:

@STATUTORY REPORTS

Bank Guarantees (BGs) created
out of clients’ funds

SEBIrestricted stock brokers
to create Bank Guarantees from
client funds, thus curbing any
possible misuse of client money.

Risk disclosure with respect to
trading by individual traders in
Equity Futures & Options Segment

Stock brokers to display risk
disclosure with respect to trading
in equity Futures & Options (F&0)
segment, whenever a client
logsin, facilitating them to take
informed decisions while trading
inthe derivatives segment.

Upstreaming of clients’ funds
by Stock Brokers (SBs)/Clearing
Members (CMs) to Clearing
Corporations (CCs)

Infurtherance to securing clients
money, SEBI directed all brokers
to upstream client funds to the
Clearing Corporations, on End of
Day basis. The clients' funds shall
be upstreamed only in the form of
either cash, lien on fixed deposits
receipts or pledge of units of
Mutual Funds Overnight Schemes.

Trading Supported by Blocked
Amount in Secondary Market

A supplementary, non-mandatory,
process introduced for trading

in secondary market, under
which funds will be blocked in
client's bank account instead

of transferring it upfront to the
trading member, thus providing
enhanced protection of cash
collateral. Currently this facility is
offered in the cash segment.

Risk Management and Inter-Bank
Dealings - Hedging of foreign
exchange risk

As per RBI directive, clients will
not be allowed to undertake
positions without existence of
valid underlying exposure in the
currency derivative w.e.f. May
05,2024

Introduction of Beta version of
T+0rolling settlement cycle on
optional basis in addition to the
existing T+1 settlement cycle in
Equity Cash Markets

A framework for T+0 rolling
settlement cycle forafew
securities, alongside the existing
T+1 cycle, aims to improve cost
and time efficiency, transparency
and risk managementin India's
securities market.
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COMPANY OVERVIEW

Angel One Limited is one of India's
foremost technology-led financial
services business. Itisalso the largest
publicly listed broking company in
India, with a client base exceeding
22.2 million, and over 6.1 million
active clients on the NSE as of March
2024. Leveraging the power of data
and technology to empower clients,
the Company witnessed exponential
growth inits client base, market share
and turnover over the past five years.
Over this period, the client base grew
17.2x to over 22.2 million in FY24 from
about 1.3 million as of FY19, thus
expanding the Demat market share
t014.7% in FY24 from 3.0% in FY19.
This growth propelled the overall
retail equity turnover market share
toanimpressive 17.1% in FY24. The
Company presently offers a flat fee
broking plan of ¥0/20, where all equity
delivery orders are zero brokerage,
and anominal flat brokerage fee of
%20 per order is charged for Intraday,
F&O0, Currency and Commodity
orders. Maintaining such growth and
leadership position necessitates

continuous innovation, staying abreast
of technological advancements and
providing excellent customer service
to build trust among clients, thus well
positioned to attain its ambitious goal
of becoming India's largest and most
trusted fintech brand.

BUSINESS SEGMENTS

Broking and Depository Operations

Angel One Limited's comprehensive
broking services covering equity,
commodity and currency segments,
coupled with depository operations,
indicate a holistic approach to meeting
clients'diverse investment needs. The
seamless delivery of these services
across multiple platforms including
mobile apps, web platforms and
tablets, underscores the company's
commitment to accessibility and
convenience forits clients. Staying

at the forefront of technological
innovation, by leveraging artificial
intelligence, machine learning and data
science, Angel One ensures a superior
digital experience to the young digital

Angel One's Equity Trading and Support Services

natives. The emphasis on client
feedback and continuous refinement
of digital products and engagement
tools, demonstrates a customer-
centric approach aimed at enhancing
satisfaction. Thisapproachledtoa
significant scale-up in the average
monthly client acquisition runrate, to
over 732,000in FY24 from over 392,000
in FY23, leadingtoa 62.7% year-on-year
growthinour client base to over22.2
millionin FY24.

Offeringresearch and investment
advisory services digitally, not only
adds value to clients, by providing
investment recommendations and
educational content, but also aligns
with the company's goal of continually
enhancing the client experience
through technological advancements.

Overall, Angel One's strategic focus

on leveraging technology to enhance
client acquisition, engagement and
communication positionsit asaleading
fintech company.

RESEARCH SERVICES

INVESTOR EDUCATION

Offers fundamental and technical
researchin equity, derivatives,
mutual funds, commodities

and currencies

The Company's digital content,
including blogs, podcasts and
videos, aims to educate clients
ontradingand investmentin
financial product

RULE-BASED
RECOMMENDATION

Angel One's flagship digital
rule-based recommendation
engine, 'ARQ' provides investment
recommendations based on
predefined rules, assisting
clients to make informed
investment decisions

OPEN ARCHITECTURE

Operatingan open architecture,
the Company adopts third-

party products such as Vested,
Smallcase, Streak, Sensibull,
Quicko and MarketsMojo, improving
product offerings and efficiency
ininvesting and trading for the
growing clientele
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Client Funding

Angel One extends funding of up to
80% of the purchase value in the cash
delivery segment of equities to clients.
By offering such funding, the Company
enables clients to optimise their
trading strategies and take advantage
of market opportunities.

The adherence to requlatory qguidelines
in determining the maximum margin
available for each stock ensures
compliance. Through the robust
automated risk management system,
real time mark-to-market monitoring
of funded stocks vis-a-vis the required
margins thus significantly reducing
therisk of any delinquencies. The

risk management system sends out
real time margin calls basis dynamic
pre-defined margin thresholds to
enable clients replenish any shortfall

in margins. This coupled with low
exposure per client, secured by the
client's Demat holdings, underscore the
effectiveness of Angel One's robust risk
management practices. During FY24,
the average client funding book stood
at¥16.0 billion.

Third-Party Distribution

Angel One has adopted a
comprehensive approach to meet

its clients’ financial needs through
adiverse offeringsincluding
distribution of mutual funds, IPOs

and bonds. Through its subsidiary,
Angel Financial Advisors Pvt. Ltd.
(AFAPL), Angel One distributes
insurance products, tapping into

an essential aspect of financial
planning for clients. By distributing
these third-party products, the
Company not only expands its revenue
stream, but also enhances the value
proposition offered to clients, thereby
strengthening relationships.

Overall, Angel One's strategy of
offering a diverse range of financial
products, including the distribution
of third-party financial products, is
integral to its Super App strategy,
underscoring its commitment to
address the comprehensive financial
requirements of clients.
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Mutual Funds

Angel One’s Mutual Fund platform
leverages the integration of ARQ, a
rule-based recommendation engine,
and third-party rating services to offer
clients personalised and informed
investment advice. As of FY24, the
Assets Under Management (AUM)

of mutual funds distributed by the
Company amounted to 349.4 billion.
The simplified investment experience
on the Super App facilitates greater
client engagement.

Insurance

AFAPL, awholly owned subsidiary

and an IRDAI registered corporate
agent, distributes arange of life and
generalinsurance products. In FY24,
the business operated at a premium of
%989.4 million in the life and non-life
insurance space.

IPOs

Angel One provides clients with details
about upcoming IPQOs, enabling them
toview relevant research and apply for
IPOs through the platform.

Bonds

Angel One distributes Sovereign
Gold Bonds issued periodically by
the Reserve Bank of India(RBI)on its
digital platforms.

Future Vision - Asset Management

Angel One's endeavour to sponsor
amutual fund, backed by a passive

@STATUTORY REPORTS

investment ideology, reflects a
strategic move to broaden its client
offerings and tap into the growing
potential of passive investment and
ETF (Exchange-Traded Fund) business
within the mutual fund industry.

Passive investment strategies have
gained popularity due to their lower
costs and simplicity. By introducing
mutual funds based on passive
investment ideology, Angel One aims to
attractand retain low ticket size clients
and provide them access to diversified
investment options that align with their
investment preferences and risk profile.

The Company hasreceived the in-
principal approval from SEBI and has
applied for the final approval, which

is currently awaited. Through this
approach, Angel Ones aims to establish
itself as a holistic player in the growing
financial services industry.

Wealth Management

The Company recently on-boarded

an experienced team as co-founders,
who bring along with them decades of
deep domain expertise and impeccable
skills to scale the wealth business with
a sharp focus on tech-led models.
While the Company will target the fast-
growing segment of UHNIand HNI, it
endures to progressively democratise
this offering to the under-represented
segmentinretail through differentiated
digital offerings.

3
:
-
3

63



@® MANAGEMENT DISCUSSION AND ANALYSIS

OUR DIGITAL PLATFORM - SUPER APP

The Super App by Angel One stands as a testament to our commitment to innovation and client-centricity. Throughout the year,
we have relentlessly enhanced and expanded its feature set to provide our clients with a seamless and intuitive experience.

STOCK DISCOVERY

REVAMPED WATCHLISTS

TRADEONE

Simplifying the first investment
experience, this feature provides
screeners hosting different
collections of stocks, making

it easier for clients to explore
investment opportunities

We have revamped options and
equity watchlists, empowering
clients with more comprehensive
insights into theirinvestments

Introduced to simplify and
streamline trading experience,
TradeOne enables clients to find
assets, place orders and track
them, all on a single page

NOTIFICATION CENTRE

BASKET ORDERS

PORTFOLIO SNAPSHOT

We have made the notification
centre more intuitive, ensuring
enhanced engagement and timely
updates for our clients

Clients can now place multiple
orders with a single click, view
overall margins, and clone baskets
effortlessly, streamlining their
trading experience

NEW CLIENT
ONBOARDING

OPEN INTEREST
ANALYTICS

New features have been
implemented to guide newly
acquired clients through their
journey, reducing friction

and ensuring a smooth
onboarding experience

Clients can now analyse open
interest, put-call ratio, and
visualise multi-strike Ol charts,
assisting them in making
informed decisions

The introduction of the super
portfolio dashboard offers clients
aunique snapshot of their entire
investment portfolio, facilitating
informed decision-making

STOCK SIP
FUNCTIONALITY

Introduction of stock SIPs
enables clients to set up reqular
investment plansin the equity
market, fostering systematic
wealth-building over time

INSTANT ORDERS
FROM CHARTS

Facilitating efficient trading,
clients can now place orders
directly from charts, eliminating
screen hopping and saving crucial
time in decision making
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BUSINESS REVIEW
SCOT ANALYSIS

STRENGTHS

1. Integration of Technology

2. Legacy Leadership

3. Super App Transformation

Technology lies at the core of

Angel One's operations, driving
innovation and building efficiency
acrossits diverse range of financial
services. By harnessing the power
of artificial intelligence, machine
learning and data science, Angel
One ensures the delivery of superior
digital experiences to its clients,
while enabling seamless access to
advanced trading platforms.

Through the Super App, Angel One
has demonstrated its technology
prowess which encapsulates a
comprehensive suite of products
that remain valid for the lifetime
of its clients. By offering seamless
digital solutions under a trusted
brand, Angel One upholds

the fundamental principles
essential for a multi-generational
product suite.

With a legacy dating back to

1996, the Company has stayed
committed to its objective of
revolutionising the broking
landscape. Over the years, it has
consistently invested in pioneering
client-centric best practices, with
the aim to solidify its reputation
as atrusted nameinthe industry.
With a client base exceeding 22
million, Angel One has become
synonymous with trust, reliability
and innovation. Today, Angel One
stands tallamong the industry
leaders, boasting remarkable
brand recall that exemplifies its
outreach effortlessly.

Its digital acquisition strategies
have resulted in a strong and
potent capability, thus retaining its
leadership position in the industry.

Angel One stands out as
adistinctive entity in the
industry, having effectively
launched a pioneering Super

App platform centred around
broking services. Thisinnovative
platform has redefined the

scope of accessibility and the
consumption of financial services
by individuals across the country.
The Company's ability to identify
opportunities and anticipate shifts
inthe socio-economic landscape
has driven its evolution since its
inception, leading to multiple
transformative initiatives.

CHALLENGES

1. Navigating Regulatory
Evolution

2. Dispelling Market Volatility
Misconceptions

3. Addressing Increased Working
Capital Requirements

Angel One operatesinavery
strongregulatory environment.
To effectively navigate the ever-
changing requlatory environment,
manage growth, and cater to the
unique needs of our diverse client
base, the Company has cultivated
aculture of agility, foresight,

and governance. This has

helped anticipate and overcome
challenges, better equipping Angel
One todrive future success.

The Company firmly believes
that regulatory interventions
provide a solid foundation
for retail client participation
in the capital markets,
further aiding in navigating
regulatory complexities.

Contrary to popular belief,

market volatility does not
necessarily lead to reduced retail
segment participation. Angel

One contends that with the right
product offerings and enhanced
engagement strategies, perceived
market volatility can be effectively
managed and countered.

Despite the growing working
capitaldemandsinresponse to
regulatory changes, Angel One has
successfully secured adequate
capital to sustain business growth
and meet regulatory obligations,
maintaining strong profitability
and net worth. The Company
views these requirements, as
opportunities for further growth
and development.
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OPPORTUNITIES

1. Untapped Market Potential

2. Diversifying Product Offerings

3. Increasing Equity Awareness

With a large population and low
median age, Indiaremains alargely
underserved market, presenting
ample room for growth. Majority of
the population, specifically those
residing in cities beyond metros
and Tier 1, continue to have limited
access to banking, investing,
wealth building, credit and
protection products. Recognising
this untapped potential, Angel

One through its seamless digital
solutions and unmatched digital
acquisition capabilitiesis
positioned to capitalise on the
opportunities presentin India's
underpenetrated market. The
consistent growth achieved over
the past three years underscores
its promising trajectory. The
cost-effective digital model
enables profitable expansion,
providing the Company with a solid
competitive edge.

Angel One has a diversified
product suite to cater to the
needs and preferences, in the
equity and allied steams, of its
clients. Its planned expansion
into the Asset Management and
Wealth Management businesses
are strategically imperative for
Angel One to enhance its value
proposition and strengthen its
position as a comprehensive
financial services provider.

Growing financial literacy is
driving individuals to diversify
their savings beyond traditional
asset classes, incorporating
equities and related productsinto
theirinvestment portfolios. This
trend is particularly prominent
among younger demographics,
who are increasingly engagingin
equity investments throughout
their working careers.

THREATS

1. Addressing Technology
Advancement

2. Navigating Global Economic
Challenges

As technology continues to evolve
rapidly, itis imperative to prioritise
innovation and implement cutting-
edge solutions. Our dedicated
team of 874 digitally adept
professionals, keeping Angel One
at the forefront of technological
advancement. The Company's
top-tier team comprises experts
from various sectors, hailing

from renowned global digital

retail giants such as Walmart,
Flipkart, Amazon, and Apple, bring
valuable experience and insights
to drive success.

A potential global economic
slowdown poses a significant
challenge to the macroeconomic
environment. This could result
in decreased liquidity and a
subsequent declinein orders,
potentially impacting the growth
trajectory of the industry.

L= sy
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PERFORMANCE REVIEW

CONSOLIDATED FINANCIAL STATEMENTS
A) Results of operations

Extract of Profit and Loss Statement

(ZinMn)

Fortheyearended For the year ended
31March, 2024 31 March, 2023

Revenue from operations

(a) InterestIncome 7,858.83 5,195.05

(b) Feesand Commission Income 34,791.89 24,760.16

(c) Netgain/loss on fair value changes 66.12 60.64

Total Revenue from operations (l) 42,716.84 30,015.85

(d) OtherIncome(ll) 81.04 195.33

Total Income (I1+l1=I11) 42,797.88 30,211.18

Expenses

(a) Finance Costs 1,359.45 902.76

(b) Feesand commission expense 8,107.00 6,406.70

(c) Impairment on financial instruments 88.61 36.11

(d) Employee Benefits Expenses 5,564.62 3,979.02

(e) Depreciation, amortisation and impairment 499.30 302.64

(f) Others expenses 12,041.60 6,665.77

Total Expenses(IV) 27,660.58 18,293.00

Profit before tax (IlI-1V=V) 15,137.30 11,918.18

Tax Expense:

(a) Current Tax 3,760.54 2,955.95

(b) Deferred Tax 127.63 62.99

(c) Taxes for earlier years (6.76) (2.68)
Total Income tax expense (VI) 3,881.41 3,016.26

Profit for the year from continuing operations (V-VI=VII) 11,255.89 8,901.92

Loss before tax from discontinued operations (before tax)(VIll) (0.57) (2.81)
Tax expense on discontinued operations (IX) 0.10 (0.43)
Loss after tax from discontinued operations (VIII-IX=X) (0.61) (2.38)
Profit for the period (VII+X=XI) 11,255.28 8,899.54

Other Comprehensive Income (XII) (20.08) (14.66)
Total Comprehensive Income for the period (X1+XII) 11,235.20 8,884.88

Interest Income Fees and Commission Income

Interest income accounts for 18.4% of the Company'’s
consolidated totalincome. Interest income grew by 51.3%
y-0-y to ¥7.9 billion in FY24 from 5.2 billion in FY23. The Gross broking income accounted for 68.2% of the
Company’s average client funding book grew by 7.9% y-o-y consolidated total income in FY24, marginally lower than
to approximately ¥16.0 billion in FY24 from Z14.8 billion in 68.9% in FY23. Gross broking income increased by 40.2%
FY23. The Company’s average deposits with banks increased y-0-y t0¥29.2 billion in FY24 from ¥20.8 billion in FY23. This

t072.9 billion in FY24 from Z48.9 billion in FY23. During the growth was driven by strong client additions, coupled with
robust client activity. Higher client activity is witnessed from

Brokerage Income

year interest earned on fixed deposits with banks increased 4 >
t0 5.0 billion against ¥2.6 billion in FY23. Of the 5.0 billion 52.2% y-o0-y growth in the number of orders to 1.4 billion

interest income earned on fixed deposits with banks, about inFY24and 1"35%? y-0-y growth ir.1 gverall average daily
77% is attributable to client funds. turnover to approximately ¥33.2 trillion.
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Depository Income

Depository income comprising of depository transaction
charges, pledge-unpledge charges and annual maintenance
charges stood at%1.6 billion in FY24, accounting for 3.7% of
the consolidated total income. Thisincome grew by 56.4%
y-o-y due to robust client activities in cash delivery segment.
During the year, the Company also witnessed a robust 42.6%
y-0-y growth in annual maintenance charges.

Distribution Income

Distribution income which forms 1.0% of the consolidated
totalincome in FY24, grew by 32.2% y-o-y to ¥414 million
in FY24 primarily due to robust IPO market and higher
commission income earned from distribution of insurance
products. Mutual Fund AUM grew to %49.4 billion as on

31 March, 2024.

Other operating Income

Ancillary Transaction Income

Ancillary transaction income forms a part of the other
operating income under the feesand commissionincome
head. This contributed 8.3% of the consolidated total income
in FY24. Ancillary transactionincome is the net income
received after payout of charges to the exchanges. This
income grew by 39.1% y-o-y to 3.5 billion in FY24 driven by
astrong growth in average daily turnover, done by clients on
the platform, against 2.5 billion in FY23.

Other operating Income

The Company’s other operating income, excluding
ancillary transaction income mentioned above, stood at
approximately 3102 million in FY24 against over

%96 millionin FY23.

Net gain on fair value changes

Net gain on fair value changes stood at 66 million in

FY24. This was primarily onaccount of income earned on
investments in short term fixed income products, as part of
the overall funds managed by the Company.

OtherIncome

The Company’s otherincome declined by 58.5% y-o0-y to
871 millionin FY24.In FY23, a one-time profit of

3105 million upon sale of unused commercial property was
booked, which was not part of the current financial year.

Expenses

Finance cost

Finance cost for the Company grew by 50.6% y-o0-y to

31.4 billion, due to higher working capital requirements, on
account of regulatory changes, rising client funding book
and increase in cost of borrowings linked to central bank
benchmark rates. Significant growth in ADTO also envisaged
higher requirement of bank guarantees as margins, which
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resulted inincrease of 73 million towards bank guarantee
commission and other charges, as against the previous
financial year.

Fees and commission expenses

The Company has a network of Authorised Persons and
Digital Referral Associates(DRAs), with whom it has a
sharing arrangement for revenue generated from clients
acquired through them. With arobust growth in client

base from these channels along with higher client activity,
witnessed fromrising average daily turnover, the pay-out to
these channel partnersincreased by 26.5% over the previous
year to%8.1 billionin FY24.

Impairment on financial instruments

The costs for impairment on financial instruments
attributable to unrealisable dues from clients and
provisioning for estimated credit loss, increased to 389
millionin FY24. The DIY digital model and significant
improvements in the products, along-with intensified efforts
on the risk-management and regulatory changes, kept this at
0.2% of the FY24 total revenues from operations.

Employee benefits expenses

Angel One's employee benefits expenses for FY24 increased
to¥5.6 billion (up by 39.8% from the previous year)due to the
rise in salaries, expanded headcount, and strategic hiresin
the Asset Management and Wealth Management businesses,
increments, variable pay and fresh grant of stock options

at higher cost. Ason 31 March, 2024, the overall headcount
was up by 18.0% y-o-y to 3,767, which was primarily due to
additions to the technology, data science, revenue functions
and contact centre operations. During FY24, the Company
granted 1,715,262 options to 404 employees as against
1,718,499 options granted to 221 employeesin FY23, thus
expanding the overall employee coverage significantly.

Depreciation and amortisation expense

Depreciation and amortisation expense increased to
499 million in FY24, as the Company capitalised its
investments in augmenting the technology infrastructure
and commissioning of the data centre and disaster
recovery sites.

Other expenses

The Company’s other expensesincreased by 80.6% over
the previous year, to¥12.0 billion in FY24. This was driven
by higher gross client acquisition and number of orders at
8.8 million and 1.4 billionin FY24 as compared to

4.7 million and 926 million in FY23, respectively. As aresult,
the spend on advertisement and publicity grew to ¥7.4 billion,
including¥227 million of apportioned cost towards spends
on Indian Premier League sponsorship and associated
advertisement spends. Significantly higher client base and
orders, along with augmentation of technology and product
capabilities and corresponding cloud expenses, resulted

ANGEL ONE LIMITED



in 75.0% y-o-y increase of software connectivity license/
maintenance expenses to 2.2 billion.

Higher client activity in the cash delivery segmentled to a
rise in outflow towards Demat charges to the depository,
which increased by 7.1% y-o0-y to¥333 million in FY24. During
the year, the Company’s spend on legal and professional
chargesincreased by 89.0% y-o0-y to 3422 million. With
growing profit pool, the spend on CSR activities increased to
162 million, higher by 78.2%, over the previous year.

Profit After Tax from continuing operations

Healthy growth in the business, led by robust client

activities were partially offset by cost build up on account of
onboarding talent for both existing, and new businesses and
higher cost due to accelerated client acquisitions leading to

B) Balance sheet position

Particulars

ASSETS

Financial assets
(a)
(b)
(c)
(d)
(e)

(f)  Other financial assets

Cash and cash equivalents

Bank balance other than cash and cash equivalents
Trade receivables

Loans

Investments

Non-financial assets
(a)
(b)
(c)
(d)
(e)
(f) Intangible assets under development
(9)
(h)
Total assets

LIABILITIES AND EQUITY
LIABILITIES

Financial liabilities

(a)

Current tax assets (Net)
Investment property

Property, plant, and equipment
Right of use assets

Capital work-in-progress

Intangible assets
Other non-financial assets

Trade payables

(i) total outstanding dues of micro-enterprises and small enterprises
(ii)
(b) Debt securities
(c)
(d)

(e)

Borrowings (other than debt securities)
Lease Liabilities
Other financial liabilities
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a 645 basis points y-o-y contraction in the operating profit
margin to 46.9% in FY24 from 53.4% achieved in FY23. This
culminatedintoa 27.0% y-o-y growth in the Company’s
profit before tax from continuing operations to ¥15.1 billion,
in FY24.

Correspondingly, profit after tax from continuing operations
increased by 26.4% y-o-y to*11.3 billionin FY24 from
Z8.9 billionin FY23.

Expenses towards maintenance and depreciation of assets,
attributable to discontinued operations of the health and
allied segment were 31 million for the year, post which the
profit for the year stood at ¥11.3 billion.

(inMn)

Ason
31March, 2024

Ason
31March, 2023

10,429.85 1,330.61
88,013.09 53,580.22
4,869.47 3,741.84
14,841.23 10,051.94
0.00 1,084.74
8,509.59 1,861.99
72.75 16.76
32.20 32.78
3,507.31 1,463.47
55.54 37.87

- 615.23

6.03 1.08
492.70 331.21
1,707.57 616.97
1,32,5637.33 74,778.71
45.98 23.09
71,923.82 40,691.98
1,330.56 278.28
24,022.83 7,561.24
57.83 39.00
4,005.35 3,872.04
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Particulars

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

Angel One's balance sheet expanded to%132.5 billion as

on 31 March, 2024, from %74.8 billion as on 31 March, 2023.
Cash, cash equivalents and bank balance grew by 79.3% to
%98.4 billion as on 31 March, 2024, from ¥54.9 billion as on
31 March, 2023, on account of robust growth in operations,
client balances and corresponding margins placed with
the exchanges.

Improved client activity in the cash delivery segment, led to
ab54.1% growth in the period ending client funding book to
%17.8 billionas on 31 March, 2024, as against¥11.5 billion as
on 31 March, 2023.

During the year, the Company unwound its investments

in liquid funds. Deposits with stock exchanges which are
part of other financial assets, increased to %8.1 billionas on
31 March, 2024 as against ¥1.5 billion as on 31 March, 2023.

During the year, it commissioned the data centre and
disasterrecovery sitesin addition to the investmentsin
augmentingits technology infrastructure. This resulted
in 139.7% y-o-y growth of assets to ¥3.5 billion, as on

31 March, 2024.

With the investments in augmenting and refining the Super
App, capitalised intangible assets grew to 3493 million as on
31 March, 2024.

Theincrease in other non-financial assets to ¥1.7 billion was
due to higher prepaid expenses, advances to vendors and
balances with government authorities.

C) Cash flow position

(inMn)

Ason Ason
31 March, 2024 31March, 2023

1.92 76.28
225.88 163.39
160.10 39.13
377.03 416.70
840.08 834.20

29,545.95 20,781.38
1,32,537.33 74,778.71

Financial and Non-Financial liabilities of the Company in
aggregate grew by 92.2% to3¥102.2 billion as on 371 March,
2024 from %53.2 billion as on 31 March, 2023. Trade
payables, which represent the ledger balance of clients’
funds maintained as margins with Clearing Corporations, to
execute their future trades, grew by 76.8% to approximately
%72.0 billionas on 31 March, 2024.

Total borrowings increased by 223.4% to 325.4 billion
ason 31 March, 2024 against 7.8 billion as on 31 March,
2023. Higher borrowings were partly on account of higher
client funding book and towards margin obligations with
Clearing Corporation.

Other financial liabilities, including lease liabilities, remained
stable at ¥4.1 billion as on 31 March, 2024. Higher accrued
expenses were offset by NIL liabilities towards dividend
payout as the company decided not to announce any
dividend in the fourth quarter of FY24 and plough back the
capital backinto the business.

Increase in the net worth of the Company to ¥30.4 billion
ason 31 March, 2024 was a result of the robust growth in
retained earnings by ¥8.0 billion, share premium by 3529
million and equity-settled, share-based payment reserve
by 3230 million. The latter two being attributable towards
exercise and grant of employee stock options, respectively.

(RinMn)

Ason Ason
31March, 2024 31March, 2023

Net cash (used in)/generated from operating activities (3,299.04) 8,042.00
Net cash (used in)/generated from investing activities (9170.48) (1,851.13)
Net cash (used in)/generated from financing activities 13,308.76 (9,081.33)

Cash used in operating activities

Net cash (used in)/generated from operating activities changed to ¥(3.3) billion for the year ended 31 March, 2024 from 8.0
billion for the year ended 31 March, 2023. The Company generated healthy 317.4 billion of operating cash profit before working
capital changes. During the year, the Company witnessed increase in its working capital requirements owing to higher client
funding book and deployment towards other financial and non-financial assets. Higher bank balance on account of increase
in client margin money (trade payables) also impacted working capital change, while higher profit led to increased tax outgo
during the year.
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Cash generated from investing activities

Net cash (used in)/generated from investing activities
changed to %(0.9) billion for the year ended 31 March, 2024
from%(1.9) billion for the year ended 31 March, 2023. Net cash
used ininvesting activities was on account of commissioning
of data centre and disaster recovery sites and investments

in augmenting the technology infrastructure. This was partly
offset as the company liquidated its investmentsin liquid
mutual funds during the year.

Key Financial Ratios

2
W/
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Cash generated from financing activities

Net cash (used in)/generated from financing activities
changed to%13.3 billion for the year ended 31 March, 2024
from %(9.7) billion for the year ended 31 March, 2023. This
change was primarily due to higher net borrowings and
proceeds from issue of equity shares on account of exercise
of stock options by eligible employees. Elevated borrowings
also led to higherinterest outgo 21.7 billion in FY24 against
¥679 millionin FY23. In FY24, the company paid dividends of
¥3.2 billion (for three quarters), marginally lower than ¥3.8
billion paid in FY23(for four quarters).

ason s Variance (%)
31March, 2024 31March, 2023 =

Debt Equity Ratio 0.83 Times 0.36 Times 130.6%
Net worth %30,386.03 Million  ¥21,615.58 Million 40.6%
Net Profit after tax %11,255.89 Million ~ ¥8,901.92 Million 26.4%
Earnings per share (Basic) 3134.21 3106.88 25.6%
Earnings per share (Diluted) 7131.81 7105.09 25.4%
Total Debt to Total Assets 0.19 Times 0.11 Times 72.7%
Details of significant changes(i.e. change of 25% or more Net Profit after tax

as compared to the immediately previous financial year)
in key financial ratios, along with detailed explanations
therefore, including:

Debt Equity Ratio

Angel One's debt equity ratio increased to 0.83 times as on
31 March, 2024 from 0.36 times as on 31 March, 2023, due to
higher borrowings on account of higher client funding book
and higher margin obligations with Clearing Corporation.

Net Worth

The Company’s net worth, calculated as sum of equity and
other equity, grew to¥30.4 billion as on 31 March, 2024 from
¥21.6 billionas on 31 March, 2023. This was due to growth
inretained earnings on account of robust growth in profit
after tax, increase in securities premium as employees
exercised vested shares and higher equity settled share-
based payment reserve as the company granted options to
eligible employees.
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Healthy growth in business, driven by robust client
acquisitions and client activity, culminated into a 26.4% y-o-y
growth in Angel One's net profit after tax to ¥11.3 billion in
FY24, from 8.9 billionin FY23.

Earnings Per Share (Basic and Diluted)

Significantly higher profit after taxin FY24 resulted into
25.6% y-o-y increase of the earnings per share (basic) to
%134.2. Further, with 1,786,367 number of options granted
and yet to be vested/exercised, the earnings per share on
diluted basis stood at%¥131.8, anincrease of 25.4% over the
previous year.

Total Debt to Total Assets

The Company’s total debt to total assets ratio of 0.19 times
as on 31 March, 2024, was higher by 0.11 times as on

31 March, 2023. Thisisadue toincreased borrowings
towards financing a higher client funding book and higher
margin obligations with the Clearing Corporation.
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RISK MANAGEMENT

RISK

DESCRIPTION

MITIGATION MEASURES

Regulatory Risk

A

Operational Risk

Technology Risk

People Risk

Liquidity Risk
Third Party Risk

72

Regulatory risk pertains to the
possibility of adverse outcomes
stemming from alterations in
regulations or failure to adhere to
relevant laws.

Operational risk considers the
possibility of financial losses and harm
to reputation stemming from internal
failuresin processes, systems and
human elements.

Technology risk involves the potential
for adverse outcomes resulting

from challenges with technology
infrastructure, data security and
cyber threats. These issues may
resultin financial losses and damage
to reputation.

Peopleriskinvolves potential negative
impacts stemming from factors
related to the workforce, such as
talent shortages and ineffective
workforce management.

Liquidity risk pertains to the potential
challenges the Company may face in
fulfilling its financial obligations or

capitalising on business opportunities.

Third-party risk refers to the potential
negative impacts stemming from the
actions or shortcomings of external
entities upon which the Company
depends forits business operations.

The Company remains abreast of
regulatory changes and diligently
adheres to all pertinent laws

and requlations. Additionally, it
actively engages with requlators
onareqgular basis to foster
strongrelationships.

The Company enforces stringent
internal controls, conducts
frequent risk evaluations and
allocates resources towards
technological advancements to
enhance cybersecurity, mitigate
fraud and thwart cyber-attacks.

The Company prioritises
investmentsin technology and
cybersecurity measures, regularly
assesses risks, and upholds
business continuity plans. Angel
One has also recently expanded
its management bandwidth with
the onboarding of Group Chief
Information Security Officer.

The Company investsin its
employees through comprehensive
training and development
programmes, implements efficient
talent retention strategies and
cultivates a motivated work culture.

The Company ensures sufficient
liquidity reserves, diversifies
funding channels and monitors
cash flow patterns.

The Company conducts
comprehensive due diligence on
prospective partners, implements
robust contractual safeguards
and continuously monitors the
performance and compliance of
third-party entities.

ANGEL ONE LIMITED
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INTERNAL CONTROL SYSTEMS AND ADEQUACY

Angel One's internal control system
is tailored to accommodate the
intricacies of its business operations.
The Company has implemented and
upheld internal financial controls

to bolster the reliability of financial
reporting and the robustness of
financial statement preparation.
These internal control mechanisms
are enforced through a combination
of policies, procedures and
certifications. A dedicated internal

committee conducts periodic reviews
of processes and controls, promptly
addressing any deviations identified
by reporting them to the Board and
implementing corrective measures
as necessary. Stringent adherence to
all relevant statutes and regulations
governing business operations is
ensured by the internal control system.
The internal financial controls, as
designed and executed, are deemed
sufficient. They effectively safeguard

assets, prevent and detect frauds and
errors, maintain the accuracy and
completeness of accounting records
and ensure the timely preparation of
dependable financial information.
Additionally, the statutory auditors
have conducted thorough verification
of systems and processes, confirming
the adequacy and effective operation
of the internal financial controls over
financial reporting.

S
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® NOTICE

Notice

Of the 28" Annual General Meeting

Notice is hereby given that the 28" Annual General Meeting ("“AGM”) of the members of Angel One Limited (‘the Company’) will be held on
Friday, 09 August, 2024 at 10:30 a.m. through Video Conferencing (‘'VC’)/ Other Audio Visual Means (‘OAVM’) to transact the following
business:-

ORDINARY BUSINESS:

1.

ADOPTION OF STANDALONE FINANCIAL STATEMENTS

To receive, consider and adopt the audited (Standalone)
Statements of Profit and Loss, Cash Flow Statement of the
Company forthe financial year ended 31 March, 2024 and the
Balance Sheet as on 31 March, 2024 and the Reports of the
Directors and the Auditors thereon.

ADOPTION OF CONSOLIDATED FINANCIAL STATEMENTS

To receive, consider and adopt the audited (Consolidated)
Statements of Profit and Loss, Cash Flow Statement of the
Company for the financial yearended 31 March, 2024 and the
Balance Sheet as on 31 March, 2024 and the Reports of the
Directors and the Auditors thereon.

CONFIRMATION OF PAYMENT OF THE INTERIM DIVIDEND
FORFINANCIAL YEAR 2023-24

To confirm the payment of 3 (three) Interim Dividends
aggregating to ¥34.65 per equity share for the financial year
ended 31 March, 2024.

APPOINTMENT OF DIRECTOR RETIRING BY ROTATION

To appoint a director in place of Mr. Dinesh Thakkar
(DIN: 00004382), who retires by rotation and being eligible
offers himself for re-appointment.

SPEICAL BUSINESS:

5.
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INCREASE IN BORROWING LIMITS UNDER SECTION
180(1)(C) OF THE COMPANIES ACT, 2013

Toconsiderand, if thought fit, to passthe followingresolution
as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of 180(1)(c)
and other applicable provisions, if any, of the Companies
Act, 2073 and relevant rules made thereto (including any
statutory modifications, amendment(s) or re-enactments
thereof, for the time being in force) read in accordance with
the Memorandum andread with the Articles of Association of
the Companyandinsupersession of all the earlierresolutions
passed in this regards, consent of the members of the
Companybeandisherebyaccordedtothe Board of Directors
of the Company(hereinafterreferred to asthe “Board”, which
term shall include any Committee which the Board may
have constituted or hereinafter constitute or any officer(s)
authorized by the Board)to borrow monies(fund based and/
ornon-fundbased facilities),secured or unsecured, including
but not belimited to overdraft facilities, demand loans, cash
credit facilities, commercial papers, term loans, bonds, any

other securities orinstruments, such as floating rate notes,
fixed rate notes, syndicated loans, debentures (whether
convertible or non-convertible), commercial borrowings,
bank guarantees, letter of credit, or any other instruments,
either in Indian rupees or in such other foreign currencies,
permitted to be issued by the Company under any law from
time to time from any bank(s) or other financial institution(s)
or foreign lender(s) or investors or from private window
of multilateral financial institution(s) or any other body
corporate(s) or entity or entities or authority or authorities,
asmay be deemedappropriate by the Board foranaggregate
amount not exceeding 12,000 crores (Rupees Twelve
Thousand crores only), outstanding at any point of time,
notwithstanding that money so borrowed together with the
monies already borrowed by the Company, if any, (apart from
temporaryloansobtained from the Company’s bankersinthe
ordinary course of business)may exceed the aggregate of the
paid-up share capital of the Company and its free reserves
as per the latest annual audited financial statements.

RESOLVED FURTHER THAT the Board of Directors be and is
hereby authorized to take such steps as may be necessary
forobtainingapprovals, statutory, contractual or otherwise,
in relation to the above and to settle all matters arising out
of and incidental thereto, and to sign and to execute deeds,
applications, documents and writings that may be required,
on behalf of the Company and generally to do all such acts,
deeds, matters and things as may be necessary, proper,
expedient or incidental for giving effect to this resolution
and further to authorize any of its Committee(s)/Director(s)
or any Officer(s) of the Company to do all such acts, deeds or
things as it may in its absolute discretion deem necessary
proper and fit.

RESOLVED FURTHER THAT a certified true copy of the above
resolution signed by any one of the Directors or the Company
Secretary of the Company be furnished to the concerned
authorities asand whenrequired.”

INCREASE IN LIMITS UNDER SECTION 180(1)(A) OF THE
COMPANIES ACT, 2013

Toconsiderand, if thought fit, to passthe followingresolution
as a Special Resolution:

“RESOLVED THAT pursuant tothe provisions Section 180(1)(a)
and otherapplicable provisionsif any, of the Companies Act,
2013 read with relevant Rules made thereunder (including
any modification(s) thereto or re-enactment(s) thereof for
the time being in force), provisions of the Memorandum and
Articles of Association of the Company and subject to such
approvals, sanctions, consents, permissions as may be
necessary consent of the members of the Company be and

ANGEL ONE LIMITED



isherebyaccorded tothe Board of Directors of the Company
(hereinafter referred to as the “Board”, which term shall
include any Committee which the Board may have constituted
or hereinafter constitute or any officer(s) authorized by the
Board)to pledge, mortgage, lien, hypothecate and/or charge
all or any part of the movable or immovable assets of the
Company, tangible or intangible assets, and the whole or
substantially the whole of the undertaking of the Company
of every nature and kind whatsoever and/or creating floating
and/or exclusive charge on all or any movable or immovable
assets, tangible or intangible assets, wherever situated,
both presentandin future, of the Company and the whole or
substantially the whole of the undertaking of the Company
to or in favour of any bank(s) or other financial institution(s)
or foreign lender(s) or multilateral financial institution(s) or
investors or any other lenders or debenture trustees or any
other body corporate(s) or entity or entities or authority or
authorities, as may be deemed appropriate by the Board, to
secure the amount borrowed by the Company or any third
party from time to time for the due payment of the principal
and/or together with interest, charges, costs, expensesand
all other monies payable by the Company or any third party
in respect of such borrowings provided that the aggregate
indebtedness secured by the assets of the Company does
not exceed 12,000 crores(Rupees Twelve Thousand crores
only) at any time.

RESOLVED FURTHER THAT the Board of the Company be
and are hereby authorized to finalise with bank(s) or other
financial institution(s) or foreign lender(s) or multilateral
financial institution(s) or investors or any other lenders or
debenture trustees or any other body corporate(s) or entity
or entities or authority or authorities the documents for
creating aforesaid mortgage and/or the charge and to do all
such acts, deeds, matters and things as may be necessary,
proper and expedient or incidental for giving effect to this
resolution and further to authorize any of its Committee(s)/
Director(s) or any Officer(s) of the Company to do all such
acts, deedsorthingsasitmayinitsabsolutediscretiondeem
necessary proper and fit.

RESOLVED FURTHER THAT a certified true copy of the above
resolution signed by any one of the Directors or the Company
Secretary of the Company be furnished to the concerned
authorities as and when required.”

APPROVAL UNDER SECTION 186 OF THE COMPANIES
ACT, 2013

Toconsiderand, if thoughtfit, to passthe following resolution
as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Section
186 of the Companies Act, 2013 (the ‘Act’) read with the
Companies (Meetings of Board and its Powers) Rules,
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20714, and other applicable provisions, if any, of the Act
(including any statutory modification, amendment or re-
enactment thereof for the time being in force) and subject
tootherapplicable lawsand such otherapprovals, consents,
sanctions and permissions as may berequiredin that behalf
andintermsof the Memorandumand Articles of Association
of the Company, consent of the members of the Company
be and is hereby accorded to the Board of Directors of the
Company (hereinafter referred to as the “Board”, which
term shall include any Committee which the Board may
have constituted or hereinafter constitute or any officer(s)
authorised by the Board to exercise the powers conferred
onthe Board by this Resolution)to give loans, inter corporate
depositsfromtime to time on such termsand conditions asit
may deem expedient toany personorotherbodiescorporate;
give on behalf of any person, body corporate, any guarantee
in connection with aloan made by any other person to, or to
any other person by any otherbody corporate; andtoacquire
by way of subscription, purchase or otherwise the securities
of any otherbody corporate, inexcess of the limits prescribed
under Section 186 of the Act up to an aggregate sum of
%12,000 crores (Rupees Twelve Thousand crores only),
notwithstandingthatthe aggregate of loansandinvestments
so far made, the amounts for which guarantee is given along
with the investments, loans, inter corporate deposits,
guarantee proposed to be made or given by the Board may
exceed sixty per cent of its paid-up share capital, free
reserves and securities premium account or one hundred
percentofitsfreereservesandsecurities premiumaccount,
whicheveris more, provided that the aforesaid limit shall not
apply to the investment by way of subscription, purchase or
otherwise in the securities of the Company’s wholly owned
subsidiary company/ies, whether formed or to be formed.

RESOLVED FURTHER THAT for the purpose of giving effect
to thisresolution, the Board of Directors of the Company be
and is hereby authorised to negotiate and decide, from time
to time, terms and conditions, to execute such documents,
deeds, writings, papers and / or agreements as may be
required and do all such acts, deeds, matters and things,
as it may in its absolute discretion, deem fit, necessary or
appropriate and settle any question, difficulty or doubt that
may arise in this regard and further to authorize any of its
Committee(s)/Director(s) or any Officer(s) of the Company
to do all such acts, deeds or things as it may in its absolute
discretiondeemnecessary properandfit withoutrequiringto
secure any furtherapproval of the members of the Company.

RESOLVED FURTHER THAT a certified true copy of the above
resolutionsigned by any one of the Directors or the Company
Secretary of the Company be furnished to the concerned
authorities asand when required.”
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ALTERATION IN THE ARTICLES OF ASSOCIATION OF THE COMPANY

To consider and, if thought fit, to pass the following resolution as a Special Resolution:

"RESOLVED THAT pursuant to the provisions of Section 14 and other applicable provisions, if any of the Companies Act, 2013 and
the rules made thereunder (including any statutory modification(s) thereto or re-enactment thereof, for the time being in force),
and any other law as may be applicable, consent of the members of the Company be and is hereby accorded to alter the Articles of
Association of the Company (AoA)in the manner provided below:"

Clause No.

Existing Clause

Proposed Change

Amended Clause

T(x)
4(ii)

The Seal-
Clause no
116

Clause no.
126

Clause no
90 Right of
Debenture
Trustee of
listed non-
convertible
debenture
to Appoint/
remove
nominee
director

“the Seal” means the common seal of the Company.

Every certificate shall be under the Seal and shall
specify the shares to which it relates and the
amount paid-up thereon.

(i) The Board may provide a seal for the purposes
of the Company and shall have power
from time to time to destroy the same and
substitute a new seal in lieu thereof, and if the
seal is provided for, the Board shall provide for
the safe custody of the seal for the time being.

(i) Subject to the provision of the Act, if a seal
is required to be affixed on any instrument, it
shall be affixed in the presence of any Director
or key managerial person of the Company
who shall also sign every instrument to which
the seal of the Company is so affixed in their
presence.

(iii) Any document, to which the seal of the
Company is affixed, other than share
certificates, shall be signed by a Director;
provided that certificates of shares may
be under the signatures of such persons as
provided by the Companies (Share Capital
and Debenture) Rules, 2014 as amended and
in force from time to time. Save as otherwise
expressly provided by the Act, a document or
proceeding requiring authentication by the
Company may be signed by the Director, or by
a key managerial person or the secretary or by
any other officer authorised in that behalf by
the Board and need not be under its seal.

The waiverin whole or in part of any dividend on any
share by any document (whether or not under Seal)
shall be effective only if such document is signed
by the member (or the person entitled to the share
in consequence of the death or bankruptcy of the
holder) and delivered to the Company and if or to
the extent that the same is accepted as such or
acted upon by the Board.

None

Deletion of Clause

Deletion of word
“Seal”

Deletion of Clause

Deletion of
“whether or
under Seal”

Insert of Clause

Share certificate, if any shall specify the shares to
which it relates and the amount paid-up thereon.

word The waiver in whole or in part of any dividend on
not any share by any document shall be effective only

if such document is signed by the member (or the
person entitled to the share in consequence of the
death or bankruptcy of the holder) and delivered to
the Company and if or to the extent that the same is
accepted as such or acted upon by the Board.

“Notwithstanding anything to the contrary
contained in these articles, if at any time the
Company obtains any loans or any assistance
in connection therewith by way of guarantee,
debentures or debenture-stock or otherwise from
any person, firm, body corporate, local authority
or public body (hereinafter called ‘The Institution’)
and enters into any contract or arrangement or
Debenture Trust Deed with the Debenture Trustee
orinstitution whereby the institution subscribes for
or underwrites the issue of the Company’s shares or
other securities or debenture or debenture-stock
or provides any assistance to the Company in any
manner whatsoever and it is a term of the relative
loan, assistance or contract or arrangement that
the Institution or

ANGEL ONE LIMITED
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Clause No. Existing Clause

Proposed Change

Amended Clause

Debenture Trustee acting for the debenture holder
shall have the right to appoint one or more Director
or Directors to the Board of the Company(“Nominee
Director(s)’), in accordance to Section 161(3) of
the Act and subject to the terms and conditions of
such loan, assistance, contract or arrangement the
institution shall be entitled to appoint one or more
Director or Directors, as the case may be, to the
Board of the Company, and to remove from office
any Director so appointed and to appoint another in
his place orinthe place a Director so appointed who
resigns or otherwise vacates his office. Any such
appointment or removal shall be made in writing
and shall be served at the office of the Company.

Each such Nominee Director shall be entitled
to attend all General Meetings, Board Meetings
and meetings of the Committee of which he/she
is a member and the Nominee Director and the
financial institutions or Debenture Trustee or such
other financing entities appointing the Nominee
Director shall also be entitled to receive notice of all
such meetings. The Nominee Director or Directors
so appointed shall neither be required to hold any
qualification share nor be liable to retire by rotation
and shall continue in office for so long as the
relative loan, assistance, contract, or arrangement,
as the case may be, subsists or so long as the
Institution holds any shares or other securities of
the Company in terms thereof. The Director shall
receive out of the funds of the Company a sum
as the Board may from time to time determine
for every meeting attended by him. The Nominee
Director(s) shall be also entitled to be paid/
reimbursed by the Company- travelling, hotel and
other reasonable expense incurred in connection
with their attendance at Board meetings or any
committee thereof or otherwise in the execution of
their duties as Nominee Director(s).

The Nominee Director appointed under this clause
shall not be liable to retire by rotation.

Debenture Trustee(s) as mentioned above may
remove Nominee Director so appointed at any time
and in case of cessation of office of such Nominee
Director, by reasons of death or resignation or any
other reasons whatsoever, nominate any other
person to fill up the vacancy. Such nomination for
appointment or withdrawal of nomination shall be
made in writing to the Company.”

RESOLVED FURTHER THAT Board of Directors of the Company be and are hereby severally authorized to do and perform all such
acts, deeds, matters and things, as may be considered necessary, desirable or expedient to give effect to this resolution.

RESOLVED FURTHER THAT a certified true copy of the above resolution signed by any one of the Directors or the Company Secretary
of the Company be furnished to the concerned authorities as and when required.”

RE-APPOINTMENT OF MR. DINESH THAKKAR
(DIN: 00004382) AS CHAIRMAN AND MANAGING DIRECTOR
OF THE COMPANY

Toconsiderand, if thought fit, to passthe followingresolution
as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Sections
197, 198, 203 read with Schedule V and all other applicable
provisions of the Companies Act, 2013, the Companies
(Appointment and Remuneration of Managerial Personnel)
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Rules, 2014, (including any statutory modification or re-
enactment thereof for the time beingin force), provisions of
the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and the Articles of Association of the
Company, and such other provisions as may be applicable
and based on the recommendation of Audit Committee
and the Nomination and Remuneration Committee and
approval by the Board, the consent of the members of the
Companybeandisherebyaccordedtothe re-appointment of
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Mr. Dinesh Thakkar (DIN: 00004382) as the Chairman and
Managing Director of the Company for a further period of
five years with effect from 1%t January 2025 on the terms
and conditions including remuneration as set out in the
Explanatory Statement to Item No. 9 of this Notice.

RESOLVED FURTHER THAT notwithstanding anything
contained herein, where in any financial year during the
currency of the tenure of Mr. Dinesh Thakkar, the Company
hasno profits orinadequate profit, Mr. Dinesh Thakkar willbe
paid remuneration by way of salary and perquisites as set out
inthe Explanatory Statementannexed to the Notice, subject
to requisite approval, if any, as may be required under the
Act or rules made thereunder(including any modification or
re-enactment thereof).

RESOLVED FURTHER THAT pursuant to the provision of
sub-regulation (6)(e) of Regulation 17 of the Securities
Exchange Board of India(Listing Obligations and Disclosure
Requirements) Requlations, 2015, as amended from time to
time, approval of the Company be and is hereby accorded to
the aforesaid remuneration, evenif the remuneration, atany
time during her tenure of five years, exceeds Rs. 5 crore or
2.5 per cent of the net profits of the Company, whichever is
higher, in any financial year or even if the aggregate annual
remuneration payable to all the executive directors of the
Company in any financial year exceeds 5 per cent of the net
profits of the Company.

RESOLVED FURTHER THAT the Board of Directors be
and is hereby authorised to enter into agreement, issue a
letter for increase in remuneration and to do all such acts,
deeds, matters and things as may be considered necessary,

desirable or expedient for the purpose of giving effect to
thisresolution.

RESOLVED FURTHER THAT for the purposes of giving effect
totheaboveresolution, the Boardbeandis herebyauthorized
toexecuteallsuchagreements, documents, instrumentsand
writings, file requisite filings, settle all questions, difficulties
ordoubtsthat mayariseinthisregardincluding for obtaining
necessary approvals in relation thereto, and do such other
acts, deeds, matters and things as may be considered
necessary, desirable or expedient and delegate all or any of
its powers herein conferred to any committee of directorsor
director(s) or officer(s) of the Company.

RESOLVED FURTHER THAT a certified true copy of the above
resolution signed by any one of the Directors or the Company
Secretary of the Company be furnished to the concerned
authorities asand whenrequired.”

By Order of the Board of Directors
For Angel One Limited

Naheed Patel
Company Secretary and Compliance Officer
Membership Number:- A22506

Date: 15 July, 2024
Place: Mumbai

ANGEL ONE LIMITED
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EXPLANATORY STATEMENT IN RESPECT OF SPECIAL BUSINESS PURSUANT TO SECTION 102
OF THE COMPANIES ACT, 2013 (“THE ACT”) SETTING OUT ALL MATERIAL FACTS:

ITEMNO. 5:

Angel One Limited (“the Company”) avails credit facilities
(fund based and non-fund based) from various banks/
financial institutions/ body corporate(s) to meet its working
capital requirements.

Thetable belowillustrates growth inthe business of the Company
acrossclient Base, ADTO, ordersand Period ending client funding
in FY2024 over FY2023

Business Metrics Mazr;]czh[; M;]czhé Growth
Client Base (mn) 22.2 13.8 1.6x
ADTO ( trn.) 33.2 13.6 2.4x
Orders(Mn) 1,409 926 1.5x
Period ending client funding 17.8 11.5 1.5x
(¥ Bn)

With this robust growth across parameters, the requirement
for borrowings (funded and non-funded) has also increased
significantly. The Company continue on its growth trajectory in
April, 2024 asitsclientbase, ADTO and average client funding book
furtherincreasedto23.0mn,¥41.9trnand3¥21.0 bnrespectively.
The Company currently enjoys a long-term credit rating of
CRISIL AA- with a positive outlook and a top notch short term
rating of CRISIL A1+ and CARE A1+, basis its consistently strong
business performance.

The Company avails fund-based facilitiesin the form of overdraft,
cash credit, demand loan, commercial papers, term loans etc.
from various banks, financial institutions, body corporate(s) to
onward lend to its clients in the form of trade receivables (T+6);
and margin trading facility (“"MTF”) (under the extant requlatory
framework which permits a broker to borrow upto 5x its liquid
networth#). The Company recently concluded an equity capital
raise of ¥ 15 bn, post which itsliquid net worth is pegged at ¥ 34.4
bn as on April, 2024, basis which the Company can borrow upto
approximately ¥ 172 bn. to meet its growing requirement of MTF
to its clients. It may be noted, that since the trade receivables
(T+6)and MTF is in the nature of lending business, the traditional
debt-equity ratio is not applicable to the Company. Accordingly,
the Company seeks to enhance its ability to avail more funded
facilities from banks, financial institutions, other sources etc.
These borrowings are back-to-back arrangements towards the
aforesaid client funding, with a healthy netinterest margin(“NIM")
contribution to the business. As on 31 March, 2024, the Company
has a very healthy debt service coverage ratio of approximately
13.0x and interest coverage ratio of approximately 12.2x. Since,
the borrowings are a back-to-back arrangements and the client
funding is extremely granular with a strong underlying collateral,
with adequate margins and managed by a very robust risk
management system, the Company expects the ratios to remain
inlinewithits past performance, evenwith these potentially higher
borrowings. Over the last many years and across various cycles,
the Company has never seen delinquenciesinits MTF book.

In addition to the above, the company requires working capital
facilitiesinthe form of fund based and non-fund based facilities to
meet the margin obligationsand daily business operations. Due to
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robust growth outlook, the working capital requirements are also
expectedtoincrease. The non-fund based facilitiesin the form of
Bank Guarantees[BGs]is used by the company to meet the margin
obligationsat clearing corporationsto facilitate its growing client
base to seamlessly execute their orders.

Placement of BGs towards margin obligations is one of the most
optimal instruments available for margin obligations, which have
become more granular due to the recent requlatory changes,
especially pertaining to margin segregationandreportingat client
level. BGs are low-cost financial instruments with 50% exposure
of the lender.

Section 180(7)(c)of the Companies Act, 2013 permits the Company
to borrow money along with the money already borrowed by
the Company, except the temporary loans obtained from the
Companiesbankerinordinary course of business, beyond the paid
-up capital and free reserve of the Company, only if the same is
approved by the Members of the Company. Hence it is proposed
to increase the maximum borrowing limits upto ¥ 12,000 Crore
(Rupees Twelve Thousand Crore only).

In view of the above, the Board of Directors recommends the
resolution to be passed by Special Resolution.

None of the Directors and Key Managerial Personnel of the
Company or their respective relatives is concerned or interested
in the passing of the Resolution except to the extent of their
shareholding, if any in the Company.

The Board recommends passing of the Special resolution as set
out at Item No. 5 of the accompanying Notice for approval by the
Members of the Company.

ITEMNO. 6:

Considering the need of the Company for additional funds for its
existingand future financial requirementsto supportits business
operations. As proposed the Company is desirous of raising
finance from various Banks and/or Financial Institutions and/
or any other lending institutions and/or Bodies Corporate and/or
such other persons/ individuals as may be considered fit, which
taken, together withthe moneysalready borrowed by the Company
(apartfromtemporaryloans obtained fromthe Company’s bankers
in ordinary course of business) may exceed the aggregate of the
paid-up capitaland the freereserves of the Company. Section 180
(1)(c) of the Companies Act, 2013 permits the Company to borrow
money along with the money already borrowed by the Company,
exceptthe temporaryloans obtained from the Companies banker
in ordinary course of business, beyond the paid-up capital and
free reserve of the Company, only if the same is approved by the
Members of the Company.

In view of the above and to facilitate securing of the borrowings
made by the Company, it would be necessary to create charge on
the assets or whole or part of the undertaking of the Company.
Section 180(1)(a)of the Companies Act, 2013 provides for the power
tosell,lease orotherwise dispose of the whole or substantially the
whole of the undertaking of the Company subject to the approval of
membersinthe General Meeting. Hence, itis proposedtoincrease
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thelimitsupto¥ 12,000 Crore(Rupees Twelve Thousand Crore only)
from the earlier sanctioned limits.

The Board of Directors recommends the resolution to be passed
by Special Resolution.

None of the Directors and Key Managerial Personne