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Klnd Attn.! Mr. anklt Dhlnora

sub:

Dear Madam,

PuGUant to the Regulation 74(2) d ot SEBI (Portfolio Manage6) Regulations, 1993

klndly find the attached herewlth updated Oisclosure Document as on date along with

'Form C'which are duly certified by an Independent Chartered Accountant.

Klndly take the same on record,

Thanklng You,

Yours truly,

For Angel Broklng Limited
(Formerly known as Broki n g P rlvate Ll m ltd)

r G ole
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Encl: As above

CSO & Co.por.r. OfEcG:6rh Ftoor, A(kruriStar, CentratRoad, M|OC, Andheri(E) Mumbdr - rlOO 093
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Chartered Accountants
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The Board ofDirectors
Angel Brchng Limlted
Gl, Ackrud Trade Centre,
Central Roa4 MIDC,
Road No..7, Andheri (East),
Mumbai 400 093

CERTTFICATB

We have verif,ed the Disclosure Document fthe Doormenf) for Pordollo Management Servlces
prepared by ANCEL BROXJNC LIMITED, a Portfolio Manater registered with the Securities and
Exchange Board Of India (Pordolio Manegers) Regulatlons, 1993 (SEBI Regn. No.
INm00001546), dated 126 S€ptember 2018, havlng its regislercd omce at G-1, Ackrutl Trade
Centre, Central Road, MIDC, Road No.-7, Andhert (East), MuEbal - 400 093.

the Dlsclosurc nade ln the Document is made on the model dlsclosure doorment as stated in
Schedule V of Regulatlon 14 of the Securitles and Exchange Board Of India Oortfollo Manag€rs)
Regulationg 1993.

Our certiflcadon ls based on the audited Balance Sheet ofthe Company as on 31. March 2018
audlted by the Stahtory Audltors S.RBatliboi & Co.LLP, Chanercd Accountants and
examlnadon ofother rccords, data made available and lnformadon & explanadons provlded to
ll5.

Based on such examlnadon, we cerdfy that:

I. The Dlsclosure made ln the document is true, hlr and correct and

ll. The infornation provlded ln the Dlsclosure Document is adequate to enable the
inveslors to make well-lnlormed declslons.

The erdosed doorment is stamped and inltlaled / slgred by us for the purpose of idenuflcatlon.

For LP. Mehta &
Chartered

L
I.P.
(Partner

M. No.:034509
FRN No.:138699W

Place : Mumbal
Date ! 12th September,20lB
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FORM -'g
SECTJRITIES AND EXCHANGE BOAITD OF INDIA (PORTFOLIO MANACERS}

REGULATIONS, 1993

E%u.lation 14)
Antel BrolCng Ltd-

Registered offic€: GL Akruti Tnde Cmtse, road No Z MIDC, Marol,
Andheri (E), Mumbai-4flxm.

TeL (0?2) a2!A443 Faxt (0?,) 2921159
Elrail ID - PEcldpC!9@4S€ID!sL!!&!98

Dear Investor,

We aonlirm that:

fl

III.

The Dilclosue Document Iorwarded to the Board is rn accordance with the SEBI (Pordolio
Managers) Regulations,19 and the pidetines and dire€tivei iisued by the Board ftom time to
tihe;

The disclosues made in the document are kue, fair and adequate to enable the investorc to make
a weU informed decision rcgarding mtrusting the management of the por(olio to us / investment
in dle Poruolio ManaFment SFahry;

The Disclosue Document has been duly certilied by an Independent Charbred Accountant IP
Mehta & Co. Ee8. No. 13E69W) .

Date: SepEmber 12, 2018
Place: MuErbai

Name
Derignation
Add.re3s

: Mr. Bhavin Parekh
: Principal Officer
: Sh Floor, Alruti Star,
Road No. Z MIDC, Marol
Andheri (E), Murnbai4o0 090,
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DISCLOST'RE DOCUMENT

(45 tequLed under Regulation 1{ of SEBI (Por(olio Managers) Regulatio& 1993)

i)

ii)

iii)

iv)

v)

Ttis document has been filed with the Board atong wi$ the certificate in the prescribed format in
term3 of Regulttions 14 of the SEBI (Poffolio Maruter) Re$lations, 1993.
The purpose of the Docummt iB to provide essentia.l inlormation about the Pordolio Maragement
Servi.€. CMS) in a manner !o assbt and enable the investo$ in making inJormed decision fol
engagint Aryel Broking LimiH as a Porffolio Manager,
This disclosure document seb forth concisety the necessary iilormadon about Angel Iroking Ltd
that a prospective inv€Etor ought to know before inve6ting.
The investor should .arefully read the Disclosure docunent pdor bo making a decision to avail of
the poruolio management services and retain this Disclosure document for futurc reference,
The name, phone number, e-mail address of the pdncipal officer so desitnaH by the poruotio
manater is:

Name of the Principal Officer
Phone
Email
Addr8s

Mr. Bhavin Parekh
+91 39413940
bhrvinoanedbrokinp.com
56Foor, Akruti Sbr, Road No.Z
MIDC, Marol, Andhed (E6sq,

Mumbai - 400 093

3lPage

Angel Brok ing



INDEX

Sr. No Paticular6 Pate No.

1 Dirclaimer Claus€

2 Definitions *7

3,1
History Present Eusiness , Background Of The Pordolio Manager And
Shereholding Pattem

&11

3.2 Promoters of the Por(olio Manager, DLectors and their Background 72

3.3
Top l0 Group companies/fims of the Por(olio Manager on hrmover
basis

13

4 Details of services being offered by the Por(olio Manater 14

5 Penalties /Pendint litigations etc- 15

6 Producb Of{ered 16-17

7 Risk Factors 18

7.1 General Risk FactoE 1&19

7.2 Ctent R€prerentation 20

7.t Di$looure in rcspect of tsarBactiong with rdaH parties 21

8
Financial perfomance of the Porffolio Manager Oaied on audited
financial statement)

21-2,

9 Nature oI Frpenses B
10 Taxation Implications a
11 Accounling Poticy 24

72 Inv$tor Service 25

13 Gened 26

4lPage

Angel Broking



Angcl B roking

1. Di6dairrer
This Disclo6ure Do€umett has been PrcPared in acaordance with the Securitier and Erchange Board

oi-l"al"-gortouo Managersl Reguluons, 1990 53 amended till date and the same is filed with

;;-ris*' il ixctrange" aoard 
-of tndta (SEBI). Thls Disclosure Document has neither been

ippr"rJ ""t air"ppt";ed by SEBI not has SEBI certified the accuracy ot adequacy of the contenb

of the Disclosurc Do€um€nt.

Def imtion6 & Inlerpretationa

Zl In this document & agreemenb to be execuH suboequently, unless repugnant to the context

or meanint theteof, 
-words 

and exPressions which are us€d herein but not defined shall'

urdess tlE-context otherwis€ requires, have the same meaninS as assiSned thereto in the

ReFlationi of the SEBI (Porffolio Manage6) Regulations 1918.

Z2 In this doc1rment & AF€ement to be execuH subs€quently, unl6s rePutnant to the context

or meaning thereol;

L 'AgE€ ent' means the Por(olio Management Servicea agreement and includes any recital

scheduler, annexue or exhibits to thit AFeement and any amendmenb made to this

A8l€ement by drc Pa.ties in ridting. agr€ement betwe€n Pordolio Manater and ib Client
andsha.ll include aI schedul€s and Annexure attached thereto:

tr.

m-

'Act' means the S€curiti€i and Exchange Boatd of India, A(t 1992 (15 ofl992)

'Application' means trc application made by the Ctient to the Porffotio Manager to Place the

moni€s and/or securities, menhon€d therein, with the Pordolio Manater for Pordolio
MaDatement Upon execution of the Agleemmt by the Pordolio Manager, the Application
shall be d€emed to form an inEglal part of the Agreement. Prcvided that in .ase of any
conflic't between the contenB of the Application and the provisiorB of the Agreemmt, the

Fovisions oI lhe Agreement shall prcvail.

'AiBcts' meara (i) the Pordolio and/or (ii) the Funds.

'Bank" means scheduled commercial bank, with which the Pordotio Manater will oFn and
operate Ele Bank Accounb for the purpotes of the Porffolio Management Services.

"Bark Account" one or more barl accounb opene4 Euinlained and operaEd by ttre
Portfolio Manager in the name of the clienb or a pool account in the nanre of the Por(olio
Manager to keep th. tund6 of all clienb, where the Funds of the clienb will be separately
identilied in a sub-account for the purpos€ of tle por olio management seflices agrcement

"Board' means the Secudties and Exchange Board oI India established under suEsection (1)
of Section 3 of the Securities and Exchange Board of India Aat.

"Client" or 'Corutituent" mearB the person who entels into an Agreement with the Portfolio
Manager for managing its pordolio and/or funds, and / or for availing the services of
por(olio management.

"Cu6todian' means any person who cafiie! on or propo8es to carry on the business of
providing custodial refl iae6.

"Chartered Accounta.nt" mea]lr a Chartered A.countant as defined in Clause (b) of Suh

rv.

vl.

\,11.

vItr.

u.

x.
section (1) of Section 2 of the Charbered Accountanb Act, 1949 (38 of 1949) and who
obhined a certificab of practice under SuEse(tion (1) of Section 6 of that Act.

)O. 'D€pository" meani Deposilory defined in Act, 196(22 of 7995)
includer Nation-al Securities Depository Ltd
Lrd. (cD6L).

Depository Services (Irdia
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xtrl

xw

xI 'Deposltory Account" Eleanr the Beneficiary account opened by the Pordolio Manager with a
Depository Participant and includ€ the pool account in Ore name of the Pordolio Manater
and / or individual pool accounts for each of thek Ploducb o! individual accounts of clients
or a combination of all or any of th6e accounts open€d, maintained and operad at the sole
discretion by the Pordolio Manager on behalfof the Client with a depoEitory participant for
the purpose of providlng the Porffollo Maiagement Selvlce6.

"Depository Particlpant" means any peEon/entity with whom the s€cu ties of the client
Elay be held in demaErialized form in an account opened for U|at purpose.

'Discretlonary Portfolio Managehent S€rvices" mean Pordolio Management Service6
rendered l,o the ctienb by the Por(olio Manager on the hrms and conditiorE contained in the
agreement with respect to asseb of the client where the Por(olio Manater exercise ib sole
and abgolute diJcretion to with rcspect to investmenB or manatement of the Asseb oI the
client, entircly at clien(t risk, in such manner as the Porffolio manager may deem fit.

XV 'fundr" lrearls the monies managed by the Porffoto Manager on beha.lf of the Client
puIsuant to thit Agreement and includes the moni€s mentioned in the Application, any
further monier placed by the Client with th€ Pordolio Manager for being managed pursuant
to this Agreement the Foceeds of the sale or sale or other realization of the Por(olio and
interest, dividend or other monies arirint froh the Assets, so long as the same ir managed by
die Pordolio Manager.

XVI. "Fin.ncial year" mears tle year starting from April 1 and endinS on 31st March of the
followinS yea..

XVIL "Funds managed' meanr the market value of the assels of the Gient as on a particular date.

XVItr. "Fund Manater" means any person(s) appoinbd by Porffolio Manager in pursuant to
conhact or agEement with the dicnt for maMdng Shabgy(ies).

'FII' means Foreign Institutional Investors registered with SEBI under secudties and
Exchange Board of India (Foreign Irutihrtionat Investors) Regulations, 1995.

'lnve3tor' mears Client or Co$htuent lor this do(ument / ShaEgy offered by the Pordolio
Manager.

"Initial Corpus' mea$ the value oI the funds and/or the value of securities, brought in by
the diellt at the time of regisbring as a dient with the Pordolio Manager and a.cePhd by the

Por(olio Manager, valued at the closing market price of the previoui working day of the dab
of activation of clienfs account on recognized shoak exchange.

)ml. nNon-discretionary Portfolio Manatemenl Seriae6" mrans Portrolio Management Services

rmdered by the Porfolio Manag€r to the client baied on specific insEucdons and consent of
the client.

)o(Itr 'Net fu6et value (NA\,) of the Pordolio " means the market value of the ass€b in a Pot(olio
consisting of (a) the amount of Cash in the Dank Accounti and (b) the market value of Client
S€curities computed in accordance with the methodolos0/ as set out in Clau6e 13.6 of the
Por(olio Management Service Agreement less (c) amounb payable by the Client to the

Por(olio Manager and all such fees, cosb, charges payable by the Client which include but
a.re not Ie kicH to Custodian Fees, BanI( Charg6, Stamp Charge6, I€8al Fees, ttxes iMurred

xx.

)o(.

)m.

in tespect of Clien{s Por(olio.

)oCV. "Parties" mean6 the Poruolio Manager
accordingly.

'Pa*y" sha[ be
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)o(v iPet.on" include! 6ny indiyidual, partrelship firEr, timited liabitity parherchip fLE! c€nkal
or state governmenl company, body corporaie, cooFraEve society, coryoratioo kust
6ociety, Hindu Undivided F6mily or any otlEr body oI Frsort', whether imorporaEd or
not

xxvl 'Portfolio Managet" means Angel Broking Ltd, a company incorpomted under the
Companies Act, 1956 and having its regtstered offtce at GJ, AkruH Trade Centse, road No Z
MfDC, Marol Andhe (E, Mu-olb.t-40009r4) who, puBuant to a conhact or alrangement with
a climL advisB or dirccts or undertakes on behalf oI the client (whether as dissetionary
pordolio nanager or otherwise) the tr|anageElent or adminishation of por(olio of s€curiti€s
or the 6Erds of the climt aB the crs€ may be.

xxuL iPorEolio' meatu the holdings of Securities managed by the Por(olio Manage. on behalJ of
the Ctient pursuant to the Portfolio MarEg€ment Service Agreement and includes any further
s€curitie placed by the Ctient with the Porffolio Manager for being marEted pursuant to the
Pordolio Managehent Sewice Agreemmt, Securitie acquircd by the Pordolio Manager
through invgtment of Funds and bonus and righb shares in resp€ct of Securities forming
part of the Porffolio, so long as the same is managed by the Portrotio Manager and the funds
lying to drc diengs.redit in the bookr of tlle Porffolio Manager.

)OffIII. 'Principal Of6cer' lrleans employ€e of the porffolio manageJ who has been designated as
suah by the poruolio manager,

X)([X. "Ploducvst atety" mears any of the cuEent inveshrcnt plan/sEategy or such
plans/Bhabegies that may be inhoduced at any time in future designed to suit obrectives of
various categoris of investors according to their rbk taking capabittiei.

)O(X 'Retulations' mears the Securities and Exchange Board of India (Por(olio Managers)
Regulations, 193, as may be amended Irom time to time;

XXX. 'Rule6n mean3 Serurities and Exchange Board of Irrdia (Por$olio Manage$) Rules, 1990, as

may be amended from time to time.

)OOfl. 'RBI' means R€.erve Bank of India, e.tablirh€d under the Reserve Bank oI hdia AcL 1934

XXXItr. 'Scheduled Commerclal Bank" means any bank included in the re.ond Schedule to the
Res€rve Banl of India A ct,l934(2 oI 1934\.

)(X)CV. 'SEBI' means the Secudtig ard Exdlange Board of lndia established under suEs€ction (1) of
Section 3 of the S€curities and Exchange Boad of lndia Act 1992.

)oo(v 'Securiti$' as defined under the Securities Contra.b (Retulation) Act, 1955, Shares, scripb,
6tocks, bond6, warrants, convertible and non-<onvertible debenfures, fixed retum
inv€shrenb, equity linled in6kuhenb, negoEable inskumenb, deposits, money market
inskumenb, commercial paFr, certificabsof deposit, unib issued by the Unit Trust of India
and/or by any Elutual funds, mortgage backed or other asset backed seofities, derivativer,
derivative instsumenb, options, futures, foreign aurrenry commitmenb, hedges, swap6 or
netting off and any other securitie! i$ued by any company or other body corporah, any husL
any entity, the Cenhal Govemment, any State Government or any ]ocal or statutory authority
and all money ghB oI property that may at any time be offered or accrue (whether by rithts,
bonus, redemption, pre(ereme, option or otherwise) and whether in physical or
demacrialized form in resFct of any of the foreSoing or evidencing or reFes€mtint righb or
interest thereiq and any other inskummts or investErents (includint boEowint or tendint
securides) as may be permitted by appticable titrle to time.
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3. Hi6torv. he€enl Business and Beckgound of the Porfollo Manaqer

3.1 Antel Broking Ltd. (ABL) (fomerly lnown as Angel Brclint Privab Limibd) wa5
incorponH under the provisions of the Companies Act, 1956 having ib registered office at
C-L Akruti Trade Crntse, Road no. Z MIDC Marol Andheri (E) Mumbai-(XDgB .

ABL was merged with Antel Global Capital Privab Limid and subs€quently name of Angel
Global Capital P vahe Limid was chanted to Antel Drokint Private LimiEd (ABL)
pursuant to scheme of Amaltamation sanctioned by the Hon ble High Court of Judicahrrc at
Bombay by OrdeE paised in Company Petition No 710 of 2011 and the approval granted by
the Regi5trar of Companies. Further, name of Angel Broking Pdvate Limited again tot
.hanged to Angel Broking Limit€d (ABL) purcuant to fte6h certificate of incoryoration issued
by Reglshar of Companies (Boc) dated June 28, 2018.

A Certificate of Regisbation bearing Redrtsation No. INP0O0001g6 as Pordolio Manager is
being held in the name of ABL and is valid til it is suspended or canceled by SEBI. ABL has
the dis.retion to appoint tfokels, sub-brok€rs, custodians and other intermediaries in relation
to the discretiona.ry /nondirretionary/ advisory pordolio management seflic€s.

ABL is also a regisbred member of BSE Limibd (BSE) on the Cash, Derivatives and Currency
De.ivativ€s 6egment3, member of NatiorEl Stocl Erchange of India Limited (NSE) in Cash,
Derivatives and Currency Derivative setmenb, member of Mehopolitan Stck Exchange Of
India Limid (MSEI) on the Cash, Derivative. and CuEency De vatives segmenb and a
regisbred Depository Participant oI CDSL ABL is also regisErcd as an lnvestment Advisors
and Res€arch Analyst with SEBI also an AMFI regirbred MF diskibutor. Pursuant to
amalgamation between Argel Commodities Bloking Private Limibed (An Amaltamated
CoErpany) and erstwhile Angel Broking Private Limited (presendy, ABL), ABL has got its
rcgistsation wi& Mulri ComErodity Exchange of India Lintited (MCX) and National
Commodity & Dedvatives Exchange Limited (NCDEX) and admitted and activated its
hember6hip at MCx and NCDEX as Trading cum Clearing Member. ABL is pdmadly a retail
stock broker having active clienble of more than 8 lakhs.

ABL, a6 a Pordolio Manager, may use gervice6 oI ib brcting and depository divisions, beinS
registered as a stock broker and as a DepGitory Participant of CDEL or any of the services
provided by ib affiliahs from time to time for tp purpose of renderhg Pordolio
lvlanaEement Servics.

ABL opelates dEough a widesplead €atablbh€d netwo* of rcgional offices and brarrch
officea. There are approximaEly 7500 regisEred suEbrotels aud Authorised Persons of ABL.
ABL operates duough a widepread ertablished network of Regional offices at Mumbai,
Pune, Ahmadeba4 Bangalore, and Delhi and major branch offices at Chennai, Cochin,
Coimbatorq Hyderabad, Indore, ,aipu!, Kolkata, Lucknow, Ludhiana, Raikot, SuraL
Vadodara, ek.

ABL ha! been awarded the'Major Volume Drivet/ Eophy by BSE for eight consecutive years
flom 2004-2005 to 2011-2m2. ABL has also been awarded on various occasions. The details are
as below:
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AWARDS & RECOGNITIONS for ANGEL BROKING

200445 1) Maior volume D ver-BSE

2m5{5 1) Maior Volume Driver - DSE

230647 1) Maior Volume Driver - BSE

2@74 1) Maior Volume Driver - BSE

2) Top Ten Volume Ddver6 - B6E

zxlE{x) 1) Major Volume Driver - BSE
2) BSE Top Ten Volume DriveB

20/J-'10 1) Maior volume Driver - BSE

2) Broking House with Lar8est DisEibution Network - D&B
3) Best ltetail Broking House - D&B

201Gl1 1) Major Volume Driver - BSE

2011-12 1) Maior Volume Driver - BSE

2) Fastest Grcwint Equity Broking Hous€ (Large Firms) - D&B
3) Best Retail Broking Houoe - D&B
4) B€st Contsibution in Inv$tor Education & Category EnhaDcement - Bloomterg
UII Financial l€adership Awards

fr12-13 1) Maior Volume D ver-BSE
2) Best Relail Broking House - D&B
3) Amity CorporaE Excelence Award

207174 1) Major Volume Driver - BSE

2) IarS€st Dishibution Network - D&B
3) E6t Retail Broking House - D&B
4) Top Thee Client Traded - BSE

201+15 1) Major Volume Driver - BSE

2) largest DisEibution Network - D&D
3) Ctr-D(IM Bank Award for B$iness Excdleme - NSE
4) Top Tm Perfoming MembeB in New Client E ollmenb - NSE

2015-16 1) Maior Volume Driver - BSE

2) Best Equity Brcking House - Diitribution Network - D&B
3) Conkibution to 1 Crore Demat Account Opened - CDSL
4) Star HR practioners Awhrd for inspiring work places in m15 by Banking FrontieE.
5) Won fo! the campaign of Budget Pe Charcha on rocial media networkr by
Foxglove Awards.

N1G17 1) B€st Technology House of the Year- 2016 at the 9$ Intemational Gold Summit &
Excellence Awards by ASSOCIIAM.
2) Master Brand 201G18 at Global Marketing Excellence Awards by World
Marketing Congress.
3) Angel Broking/s App has been awarded as the Belt Mobile Trading App at Global
Marketing Excelence Awards by World Ma eting Congr€ss.
4) Anget Broking's A.RQ has been awarded a6 the Launch Of The Year at Global
Ma*eting Excellence Awards by World Marketing Congr6s.
5) Angel Broking's ARQ has been awarded for ib Technology Effectivene5s at Global
Marketing Excellence Awards by world Marketing Congr$s.
6) Angel Broking's ARQ has been awarded for as the Mo6t Trusted Financial Brand

by WCRC t€adere Asia.

a Angel Droking has been awarded for as Drand oI the Year 201617.



a9-$ 1) Finbch Trading Platrorm Of The Year MONEYTECH m17 Awatds.
2) Angel Droking has been awarded the Best Commodity Broter of the year ?ft6-17
by MO(
3) Antel Broking was awardd in the 'Bas€ Metal CateSory 2Ol7 at CoErmodity
Equity Oudook (CEO) WEEKEND 20U orFntued by Telta's.
4) Angel Broking was awarded as the'Digibl Investing Pladorm of rhe yeat 2077 

^tCommodity Equity Outlook (CEO) WEE(END 2017 organised by Tefla's.
5) A-RQ Launch Campaitn has b€€n awarded as the Best Multicharurcl Camp.ign by
a Financial Sdvic€r Company .t MasEr of Ma*eting Award! m17 ortanised by
INKSPELL,
5) AnSel Broking Pvt Ltd was awarded a3 the Bcst performing retail member- Pan
India 201tU at Market Excellmce Awards ortanired by NSE.

4 Angel BrokinS Pvt Ltd wa, awarded for being one oI the Top Volume Performers
in Equity Retail Segmmt 2fl617 by BSE
8) Angel Brokiry Pvt Ltd v/as awarded for being one of the Top Volume P€rformers
in Equity Setment 2OGr7 by BSE

9) Angel Btokint Pvt Ltd was awarded in the Analytics cahetory at BFSI Digital
Innovation Awards organised by Express Computers
10) Paul Writer has re.ognizcd Angel Broking Pvt Ltd amongst Mumbai's Hot 50
BEnds at the MuErbai Brand Summit and Hot Bnnds 2018.

11) Times Ascent has awarded Angel Droking as a DreaD Companier to worl for in-
FinarEial Sector.

2s18-19 1) Ang€t Broking has been awarded as the 'FulcruEs of Comhodity Derivatives
Marke( by MCX.
2) Angel BEE has been awarded as the 'Best Mobile App for Mutual Fund
Inveshents Apl by Tefla's-
3) Angel Brokilg has been awarded as Lhe Best Trading Pladom in India by Tefla's.
{) Anget BEE has been awarded as the ts€st App for Mutual Fund lnvestmenb APP'

by CEO Insighl
5) Anget Brokint has been awarded as the '25 B€st Finarrcial Service ProvideE in
India 2018' by CEO Insight.

Angc I B rokinq
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The Pald Up Caplt.l of th. Corhp.ny 16 aZ,99JO,03O.

The shaEholding pattem of the CoErpany is aE follows:
Shareholallnt Patt€m as on 31.m,2O1&-

5.58

I r,5266,805 10 16,7684050 23,29

2 tntemuonel rune Coroonuor tlFO 1.29,27.7& l0 72,92,77.600 17,96
3 Lillt T Thal}.r 89,36780 10 8,93,67,600 12,41

NIla Mon.t ry slNic.s hrt Ud, 60,65,310 10 60653,r00 g.a2

5 Muk6[ G.ndhi lolntly witt Blb fiuli6h c.ndhl 55,81,500 l0 158,r5,0{,0 ?.?s
5 Nlshlthllt nd.a Shrh loi.dy with llt ndE Nhchand Shah

(P.rtn.E of M/s Nlhchand ThaklEhl)
{0,87,500 10 4,08,75,000

33,96,155 l0 3.39,51,550 a.72
I Bhantchlmanlal Sh.hlointlywlth Hansr BhalatSh.h 32,51,970 l0 3,25.19.70O 4,52
9 AshoL D.rlFnu,ul Th.ldot 31,9992O l0 3,r9,99,200

l0 B.l. M Gandhi lohlv witll uk6hG.ndhi 20,,14,515 l0 2,04,45,150 2.44

ll 10,24120 lo 1.02.40.200 t.12
t2 CnandBh PopatLl Shah 10,24t15 l0 1,02,{8,150 1,12

1l 7J0,000 10 75,00,000 1.04

l{ Ditr.sh nBktar HUF 6,16,940 t0 61,6q{0O 0.85

15 100,000 10 50,00,000 0.69

Har Bhet shah Jointly plth Bh. atchimlrldSh.h76 4,11,220 10 11,12,200 0.57

7? 2,50,000 10 25,00,000 0,35

l8 10 22,43,1OO 0.31Eka Bhinr Shah lolntly wth BhaEt C Shah 2,21,3t0

79 50,000 10 s,00,000 0.07

20 ,tl,s15 10 441150 0.06

art 515 10 4,15,150 0.062l Anlr MaiM.hr iolDtly vith Dolh Mrlmdar
2,$,613 10 21,86430 0.3022

10 2,96,800 0,0423 |(.t n B Shah lolntly with PrlU shrh 29,640

29,5?5 10 296,750 0.0421 Nllhll Ii Dannl

0.0323 PlRl(.yl.h 20,775 10 2,07,750

26 rt!h. Gdind Mehti lolndy wltl Go4nd R M.hE 11,870 10 r,10,700 0.02

5,935 10 59,350 0,01?7 NIsl r. H M.it lolntly wlth H.Bh Govlrd r,l.ht

10 59,350 0,01zo covind lL M.hta johdy with Ash. Golird r4.htr 1935

l0 s9,350 0.0129 RoEi G. i{.ha jolndy wrdl ash, G Mehta 5,935

0.015,935 l0 59,35030

5420 l0 s4,200 0.013t
3,080 l0 30,800 00012

770 10 7,700 0.00larr Pnl€sh RrEtirdanl
0.352,50,000 l0 25,00,00034 r,lanEi Leaslnga Flnanc. PnvaE Llmited

l0 10,00,000 0.143S Bh. R4iv Bhati! 1,00,000

10 lo,00,oo0 0.1435 Ranvir R4lv Bhatia 1,00,000

100.007,19,91003 71,99,50,030TOTAI

.,. .rir.,,11,':1. r:.i\i ! rr



3.2 Promot.rd and Diredora of the portfolio Manager and their backgroundr
The dehile of the prcmoters 6nd dir€ctors of ABL are given below:-

Prcflle oI holtlotaIs:

1. Dtne.h D. Thakkal
Addrcr6; 1&1, A-Win& BuilSint No. Z Rah+ Ctassique, Oshiwara, New LinI Road, Andheri West,
Mumbai 4m 053.
Dinesh D. Thakkar is the Chairman and Managing Dir€ctd of our Company. He has clearcd the
Higher Secondary Certirficate Examination from the Maharashha State Board of Secondary and
Higher Se(ondary Education. He has over 25 years of experience in the broking indushy. tle is also
one of the Promobls of our Company. He has been a DiEctor on our Board shce October 23, 2007.

Z ABhok D. Thakkat
Addre.6: Room No. Z Hazari Bhavan, Dr. R. P. Road, Mulund (West), Mumbai 400 OEO.

Achok D. Thntlar, ated 49 yeats, is the P.omobr of our Company. He is a resident oI India. He holds
a bachelol/o degee in engineering (in the production branch) from the University of Bombay. He has
bcen associad with Angel Fincap Private Lhited (a subBidiary of AnSel Broking Limihd) as
"Drector (OFrations)" for the last 18 years.

3. Sunita A" Magn.ni
AddreBE: Survey No. 9/1, Santa Monica, Flat No. 1002, Opposite Runwal Mall, California Undri Pune
City, Mohahmadwadi Pure 411 (h0.
Sunia A. MagDani aged 41 year9, i9 the Promotlr of our Company. She is a resident of India. She
holds a bachelols deFee in commerc€ from the University of Bohbay. Sh€ has been associabd with
our CoErpany for the last 13 years .s a "Busin€ss Head".

hofila of Directorg:

Dinc6h D. Thakkat is the Chairhan and Managing Dir€ctor of our Company. He has clenEd the
Hither Secondary Cstificate Examination from the Maharashha State Board of Se€ondary and
Higher Secondary Educatio[ He has over 25 yeaB of experieice in the broling industry. He is also
one of the Promoters of our Company. He has been a Dtector on our Board since October 23, 2007.
Addre$: 1l(n, A-Win& Buitding No. Z Raheja Clacaique, Oshiwara" New Link Road, Andheri Wesl
Mumbai,l00 053.

Vinay Agawal is a Dircctor and Chief Executive Officer of our Company. He holds a bachelols
deFee in cohmerce from UniveEity of Mumbai He fu a qua.lified Charbred Accountant from the
Iltstitub of CharEred Accountants of India. He has over 18 years of experierrce in the broking
industsy. He has been a Dtector on our Board since Ocbober 23, 20U.
Addresr: F-1701, WhisFring Palms, Xxclusive tollEndwa.la Township, Alurli Road, Kandivali Eart,
Mumbai 400 101

Uday Sarkar Roy is an Independmt D ector of our Company. He holds a bachelor's degree in
saieMe and a masEls degr€e in science from Ravenshaw Couege, Cuttack, Utkal University. He has

over 37 years of expedence in the banling indusky. Previously, he has worked with the Stabe Bank of
India LiIe hsulance Company Limited. He is a life memb€I of the Indian Institube of Banking and
Fillance. He has b€en a Dircctor on ou r Board since M^y 74, 2018.
Address: A/1, Hemantika, 54 Hemanta Mukhopadhay Sa.ani Opposite BSNfs RUSSA TelePhone

Exchange Kolkara - 700 O29.

Ketrdii Sahay is an Independent Dircctor of our Compary. He holds a bachelo/s degee in arts, a

ma,'te/s degree in arts and has cleared the pre-unive$ity examination in arb from Paha
He has over 39 years oI expe ence in the insurance industry. Previousl, he has worked with
lnsulance Corpomtion of India, Stu Union Dai-ichi
lnsurance Corporation of Irdia. He is also a parher a

a Dircctor on our Board since May 14, 2m8.

Company Limited and
LLP. He has

Angel Elroking



Addletrs: f5 SkydFamz EE Ext, Rohit Nagar PH 1, Bawadiya lGla& Bhopal 462 009.

Anlsha Motwani b an lndependent .Dire(tor of our Company. She holds a bachelo/s degree in
.clence ftom Sophia GLIs Collete, Aimer, University of ,aipur and a master'i detree in busin€55
adminisEation from the University of Raiastha[ She has seve.al yeals of exFrience in manatement
con6ultancy. PErrio$ly, she has worked with DDB Mudra Private Limid, Mccalln Erickson (Indi.)
Private Limited, TLG India Pdvate LiEribed, Euro R.S Advertising Private Limited, Max Ner,, York
Life Insuance Company Limibed and General Motors lndia Private Limited. She is a partner at StorEr
the Norm Ventur€s. She ha3 pr€vtously been engaged with the World Banl 63 a short term consultant.
She has been a Dtuector on our Eoard since May 14 201E.

Address: Block No. 8, House No. 24, South Patel Nagar, Delhi 110 008

(etar Shah is a Non-Exeqrtive DiEctor of our Company. He holds a bachelo/s degree in commerce
from dle UniveEity of Bombay. He has over 25 yeals ol experience in the broking and financial
iervices induiky. Previousl, he ha6 worked with Kishore Narottamdas Amerchand and KNA
Securities Pdvate Limid. He has been a D e.bor on our Board sinc€ May 11, 2018.

AddrEss: 1EO1/1802, F Win& Whispering Palms Xxclusive, Alurli Road, Lothandwala Complex,
Kandivali East, Mumbai 400 101

33 Top 10 Group companiedsubeidiader of thc Portfolio Manager on Tumover basie

. Angel Fincap Private Limited

. Angel FinarcialAdvisoE Private Limited

. Angel wellness Private Limited

. Angel Se.urities Limited

. Mimansa Softwar€ Systerns Private Limited

. Nirwan Monetary Services Private Limit€d

. Angel Insuranc€ Brokers and Advisors Private Limited

. Jack and Jill Apparel Private Limited

The aforesaid companier are not llrted in the otder of thelr fumove!.

AnEel B rok in!,
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4. Det.ib of servlces b€lns offered bv the pordolio Man.rcr.

A) Dtscrettonary Portfolio Manag€Erent sewl(es

Under the Disaretionary Porffolio Manatement Services, the porffolio Manager shall deploy
the Ass€b brought tn by a Oient by investing or divesdnt suitably in the capital markets as
Per agreement executed with the client subiect to the appticable Act ard Reguladons.

The Pordolio Manager shall be acting in a fiduciary capacity, both, as an agent as well as a
tswtee, with regard to the Clienfs asseE and account consistint of inveshlenb, accruab,
benefib, 6ltrohrenq calls, rcfunds, retum6, privileges, entitlements, substitutions and/or
r.placemenb or ally other beneficial inteert inaluding dividend, intercsL dghb, bonus as
well as residual cash lralanc€s, if any (repres€nbed botl by quantity and in monetary value).

The Por(olio Manager will Fovide Discretionary Portlotio Manatem€nt Sewices which shall
be in the nahrre of investment manatement, and may include the r€6ponsibility of managing,
Ienewhg and reshdfling the podolio, buying and s€lling the securiti€., k€eping sale custody
oI the s€curities and monitoring book closures, dividend, bonus, rithts etc. so that all benefits
accrue to the Clienfs Pordoto, lor an agreed fe€ structure and for a definite Friod as
de6cribed, entilely at the Client's risk.

The Porffolio Manager shall have the sole and ab6olute discretion to invest on behalf of the
dient in any type of security as per execud Agreement and lrale such chang€ in the
inveshEnb and invest some or all of the Funds in such manner and in such markeb as it
deems fiL The PorUolio Marlageis decision (talen in good (aitlr) in deployment of the clienfs
funds is absolute and final and carmot be called in question or be open to review at any tiDE
during the curency of the agreement or any 6me therealter except on the ground of mala
fide, ftaud, conllict of interest or gross negligence. The right of por(olio Manager will be
exercised stricdy in accordame with the relevant acts, rules, regulationi, guidelines and
notification in force from time bo time. Periodical statements in respect Client's Pordolio shall
be s€nt !o the respective Clienl

B) Non-DiraretionirJ. Porffollo M.nagenent Services:

Under this category, the investment decisions of the Porffolio Manager are guided by the
ir8tsuctioB received from dre client under an agr€ement execuH between the Pordolio
Manag€r and the Client The deployment of Funfu is the sole dircretion of the client and is to
be exercia€d by $e Porfolio MrrEger in a manner that strictly complies wih lhe cliends
insEuction. The decision of the Client in deployment of FuIlds and th€ handting of htu / h€r /
ib Por(olio ie absolub and final. The rote of the Porffolio Manager apalt ftom adhering to
inveshlmb ot diveshrenb upon instructions of the Client is reshicd to providing harket
intelligmce, resear(h Ieporb, tmdint skategies, hade statistics and such other material which
will mable the Client to take apFopriate inveshrent deaisions. However the Poruolio
Manager will continue lo act and be shicdy guided by rclevant guidetines, acb, Rule5,

Regutations and notifications in force from time to time. For the purpose of acting on the
Clienfs instructions, the Por(olio Manager shall take inshuctions in writing or tkough any
other media mutually agreed such as email or suitable and secured message and may include
managin& renewing and re.huffling the por(olio, buying and selling the securities, keePing

safe custody of the securities and moniboring book closures, dividend, bonus, rights etc. 60

that all benefitg accrue to the Ctienfs Poruolio, for an agreed fee skuclule and for a definite
descriH pedod, entLety at the Cliengs dsk
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g Inve6tment Advigory Servi.e6:

The Porffolio Manager will provide advisory por(olio management se icer, in terms of the
SEBI (Pordolto ManaSer) Retulatiom 193, which shall be in the natue of invgtment
advisory and shall include the re.pondbtlity oI advising on the pordolio shategy and
inveshrcnt a.Ird divesElent of individual s€curities on Ere climb poruolio, Ior an agreed f€e
sEucture and fo. a period hereinalter dscribed, entirely .t the Oien(s risk to a[ elgible
category of investors who can invest in Indien harket including NRIS, F[s, etc Th€ Pordolio
Manater shall be solely acting as an advbor to the por(olio of the client and shall not be
resporuible for the inv8tErent / divestment of securider and / or an adminiskative activitie!
on the clienb por(olio. The Pordolio Manager shall, p.ovide advisory services in accordance
widt such guidelines and/ or dir€ctives issued by the regulatory autho ties and /or the
Client , from time to time, in this reFrd.

Penalties, pending lidqetion or proceedinqE. finding6 of inrpe.tion or inveEtieations for
whlah actlon mav have been laken or initiated by a reaulatory authority:

* The penalties iErpo€€d on and/or directions given to ABL in ordinary course of ib busirEss as

stock broker by the exchanges and are of operational in nature have not b€en considered.

S(hedule 1:

1 Angel had filed a Police Complaint with Economic Offcrlce Wint with respect to 26
suspicious accounB and subs€qumd, SEBI also caried out a "special purpoGe
inspection" on May 8, 2014 la,ift respect to the demat accounB for 26 clientr involvinS
idmtity theft/creation of fictitious identitie. The Company has filed a Giminal
Complaht to E onomic Offen6€ WinS (EOW), Mumbai. The matter is pending before the
Madshate.

Bared on inipection observations SEBI had initiad adiudicaton proceeding and issued a Show
Cause notice No. EAD/PI/YJ</OW 129457/2015 dahd ftober 31, 2015, which has been replied by
Angel Broking. SEBI also .alled for pexonal hearing h the 6aid matter and linal order from SEBI is

Sr,
No.

Particulals Details of
PcnaltieYlitit

ation6
I Crs€a of penaltiea imposed by the board or the dir€ctions issued by the Board

under the Act or Rules or Regulations made there uDder
Nil.

2 The nature of penalty / dLection Not
Applicable

3 Penalties impGed for economic offence and / or for violation of any securities
laws

NiI

4 Any pending material litigation / legal proceedings against lhe Porffolio
Manager / key pelsonnd with separah disclosure regarding pending criminal
cases, if any

As pe,
Schedule 1

5 Any deficiency in the 6ysbmB and operatiorB of the Portfotio ManaFr
obGerved by the Board d any Egulatory agency

NiI

6 Any enquiry / adludication proceedingE initiahcd by lhe Board against the
Por(olio Manager or its diEcrors, Principal Officer or rdployee or any peEon
direcdy or indirectly comected with the Poruolio Manager or ib directorB,
Principal Officer or employee, under the Act or Ru]es or Regulations rnade
there under

As per
Schedule 1

awaiEd.

2 An adiudication proceeding was initiabd by SEBI
Capital and Debt Market Ltd (ACDL) which has

comPany
Broking L

w.e.f, 1st fuober, 2010 under a Scheme of Order
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No. EDIF&O/AO/DRX /sf,lEAD.liaed 79/3/ 2009, had inposed I ryulqr ol.ACDL
(rcgisEed stock broker) in relafron to the hansactions ex€cud on behaf of tl|e clients in

irab, whlch according m SEBI were of sFrh.onizrd in nahre ACDL had filed an aPP'al

before Securities Ap;e[.te Tribunal (SAT) against the said SEBI order and based on

submissions made, 6iT allowed aPP€al and the said SEBI order was s€t aside SEBI has

challenFd *le SAT order. SuPreme Coult vide ib judgment dabd 08022018 has

dismissed an appeal flled by SEBI against the ComPany.

There was an investigation caried out by SEBI against ACDL for execution oI kade on

behatf of ib client Mr. Heerachand salecha in the scriP of Sun I oways Ltd, whictr
accordint to SEBI, were ciro ar /synchroniz€d had€a. An order was passed in the matter

of Sun Iiloways Ltd. on 30ln Ianuary m13 wher€in SEBI Prohibid Antel Btoking Ltd
from taking up any new assitnmmts for the Friod of two w€eke. ABL has filed an

appeaf uefore Socurides ApF[ab Tribunal (SAT) atairut the said SEBI order' The SAT
has issued order dabd 22.10.m13 wherein our aPPeal had been rejecbd. An8€l Broking

had filed appeal before hon'bte SuPreme Cout on 15.11.m13 challenging drc SAT Order.

The Datter is pending Hore the Supreme Court

6. PRODUCTS OFFERED

The Present Investment Objective6:
The porffolio marager provides various investment prcducts/ skategies based on the

Consent oI Ctient and tubj€at to the s.ope of inveshrent as Per the agreements betwe€n client
and porffolio manager. The inv€shEnt obiectiv€s would be one or more of following or
combination of thereof

. ToSenerahregul letum on inv€shrenb

. To generate short term ard / or long term capital appreciation

. To provide inv€atment fleibility to client across various matket segments

6,2 Types of Products:

DISCRETIONARY PORTFOLIO MANAGEMENT

D Angel Growth

The main obj€ctive of the product is to genelab capital appreciation through inv€Etmente in
equitier with a long-term persp€ctive.

6.1

I
The Shabegl. will inv€6t in a[ equity and equity rclaEd inrEuments wift emphasi! on
fundamenlally sound, well-re€arched companies perceived to be urdervalued ftom Ore

point of view of their medium & lont-term gowth prospers, The focus will be on mediurr
and Bmall capitalfuation companies which have qualitymanagemenL leadership statu6 in
s€ctoB or potential to aahieve suah statur, etc and that have the poEntial to deliver growth
over tIrc long term. Howeverselective inveshrcnt in large capit .lisation companies may also
be considered depending on marlet condition

The product is aimed at medium risk bkint inv€stors willint to invest in equities over a long-
term period

ll) Anqel Ovster Fund

The objective of this produ.t ir to build an equity por(olio of good quality large, Smal
mid cap stocks, in otde! to generate capital appreciation Irom a medium term perspe(tive.
The investment will be made in all equity and equity related inskuments with emphasfu on

sound, well researched companies, and perceived to be undervalued from the
of view of thet long-term growth prospecb. The stock selection process will lay

phasis on the following lour factors - enduring blrrine$ model management quality,



busineBs fundammtab and valuation. The Shategy is aimed at medium risk taking investors
willing to invert in companies over a medium to long-brm period.

III) Ancel Blue Chio

The 
_Otjective of Angel Blue-Chip product ir to invest in a diversified poruolio of taIge

cap/bluechip companles with skont fundamentals to give reasonable protection again;t
marlet volatility and to insulate the investor ftom severe econoEric and market cycles. The
Foduct is aimed at investoE with a low to medium riek profile, who can stay invesd for the
long Erm.

IV) Anqd l,otu. Fund

The obiective of the product iJ to generate wealth ov€I medium to long term by de[verint
superior returns tfuough invBtmenb in equiti€. The fund manrger has pErogative !o
choose opportunities irrespective of market capitalization of the stock.

Inveotnenl Skatety
. To gmerate wealth on medium to lont lerm basis rather than outperform by taking

higher dek
. Early identification of stocks to dde tluouth dre entiE investment cycle
. Setecting sbock by bottom-up approach

Parametels Guidint the Invertment Decision
. Blend of Growth and Value stocks
. lnvesthent in companies regardless of market capitalization
. Keen selection oI itocks (based on potential for value ur ocling) based on key events
. Focus on companies which display scalable business potential, market oppotunity

and favorable economic cycle

Investor Profile
The scheme is best suiH for hvestols with moderate sk appetite with reaommended
inveatmmt horizon of 16 to 24 months.

Vt Ancel EverEeen Irce CID Portfolio

Endeavour to proyide capital apFeciation over the mediu$ to lonSer bIm by predominantly
invBting in companie3 having large market capita.lization

Inv$tmmt SEatery
. Principles of Value and Growth investing folowed
. Focu3 on C-apital pre5en ation
. Impetus bo low-risk high-retum Btock, by capturing rhe comPlete uP moves in the

sbck
. Conhadan at ti.El€s,inv€sting in l6s known & unpopular busin€s€s having Pobential

to deliv€r much superior Eturru
A Bottom up stock picking is the key !o Senerating alpha. Manager carries out extensive

Esearch to s€hct companiea mainly orr ib individual medb that offe] higher growth
pobential.

Key Par.meterr
. Shong uranagement that 6cores very high on exeauhon & corPorate governance

Busine6g Model
Va.luation - The approprhbe pdce at the time of mky and exit
Future Growth prospecb
The wcithtage assigned to quality oI management is hiShest in the ttock selection

Anlrel Broking



Eccutlon Proc66
. Buy stoals meetint tlc €valuadon prcc€as and conviction level of fund managers on

the buslnEs of the company
. DiveEificatio! of porEolio across sedors and busrnesses in order to avoid exc€ssive

concmtsation in a sinth sector or slocl
. Disciplined, long temr & patient porfolio management approach
. Active Porffolio management with condnuous sk management of the porffolio

along with realitnlng it witi newer oppo*unities for superior returns
. kofit booking at opporhrne homents

Suitability
The pordolio i5 suitable for investors -

. Seeking relatively Buperior retums, with moderate risk toleranc€

. Suitable for investors s€eking pordolio with high conelation with the markeb

. Having an investment ho zon of 18 - 24 months

Note aDolicable to all the above DrDducts:

+ The pordolio of each client may differ from that of the other client in the sahe product, as per the
discretion of the Por(olio Manager depending on the inveitment ho zo& dsk appetite of client
and capital Feservation level. Thc Client may give inlormat guidance to customize the pordolio
under the produc! however the final deciBion rests with the Por(olio Manater.

* The un-invested amounb in all the above products may be deployed in liquid fund sahem6,
dett oriend sdleEles of muhral funds, Initial Public Offuring (IPO), Gilt schemes, bank deposits
and other short-Erm avenues for inv€sElenL In all the above producb, the s€curities invesM /
dishvested by the Por(olio Manager for clients in the same product may diJfer from .lient ho

climt The Pordolio Manager may, with the consent of the Client, Iend the securities throuth an
ApFoved Intermediary, for inbr€st

+ The pefformance of the porffotos may not be shicdy comparable with the performance of fte
Indicea, due to inherent differences in the construcdon oI the pordolios. The Pordolio Manager
may ftom time to time, rerriew the benchmark setection proc€ss and make suitable changB as to
use of dre benchnrark, or relaH to compoBition of the benchmark, whenevet it deems nec€ssary.

* The Poruolo Manager may also us€ various derivatives and hedging producb. Dedvatives
irctumenb may tale the form of Lldex Futu€s,Index Optionr, Options on individual equities /
s€crdtier, inter€st Rah Swaps, Forward Rate A8reements or such o[ler dedvative inshumenb
as may be appropriatq from time !o time. The Porffolio Manager may also invest in other
inshumenb / Foducb as alowed by SEBI from time to time.

+ The policies for inveshrenb in associahr / group companies of the Por(olio Manager and the
maximum percentage of such investmenB therein subject to the applicable laws / regulatioru /
guidelines.

7. Ri6k factorc:

7.1 General risk factota appli(able to aII the Shat iesr

a) Secu tieJ investments ate subject to market risks and there is no alguranceor guarantee

that the obiectives of the inve.tmen8 will be achieved.
b) Past per{ormarrce of the Poruolio Manager does not indicab the tuh[e

Pe ormance of lhe PolUolio Manater.
Investors are not being offeEd any guaranteed or assured retum/s i.e. either of Principal
or appreciation on the pordolio.

d) Inv€stoE may note that Por(olio Marageis investment decisioE may not be always

::, Anqcl Broking
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profitable, as actual marlet movemenb may be at variance with articipad hends.
e) The liqutdtty oI $e Portrolio'B inve.thenb is inhercndy restricd by kading volum€3 in

the E€curities in which it invests.

D The valuation of the Por(olio's invBtments, may be affected tmerally by factors
affecting secu tles markets, such as priae and volume volatility in the capital nrarkeb,
interest rate!, auffency e,tchange raber, ahanges in policies of the Govemment, taxation
Iaws or any other appropriate authodty policies and other political and economic
developmenb which may have an advers€ bearing on individual s€curities, a sp€cific
s€ctor or 6.ll sectors including equity 6nd debt markeE. There will b€ no pdor intimation
or p or indication givm to the Clients when the composition/ asset allocation patten
changes,

d Trading volumes, setdement periods and tsanrfe. procedures may resEict ttle liquidity
of the inve6tmenta made by fte Poffolio. Diffcrent seghents of the Indian financial
markets have dilferent setdement periods and such periods may be extended
siSnificandy by unfores€en circuE6tances. The inability of the Pordolio to hake
intended s€curiti6 purchases due to setdement problems could cause the Por(oLo to
miss certain investment opportunities. By the same rationale, the inability to sell
secuities held in the poffblio due to the absence of a well developed and liquid
secondary market for dett securiti6 would EsuIL at tim6, in pobrtial loss.s to the
Poruolio, in case of a subsequmt d€cline in the va.lue of securitie held in the Porffolio.

h) The Porfolio Msnager ma, considering the overall level of risk oI the porEolio, invest
. in lower raH/ uruaH securities offering hther yields. This may increase the risk of

the porffolio. Such investmmts sha.ll be subiect to Orc scope of inveshrcnts as laid down
in the Agreement.

i) In case of Dividend Yield Porffolio returns of the Pordolio could depend on the dividend
eaming6 and capital appreciatio& U any, from tlle underlyint investments in various
dividend yielding companies. The dividend eamings of the por(olio may, vary ftom
year to year based on the philorophy and ofler consideration of each of the high-
dividend yieldint companies. Further, it should be nod that the actuat dirhibution of
dividends and frequency thereof - by tIrc high{ividmd yielding companies in tuture
would depend on the quintum of profits available for diskibution by each of such
compani€s. Dividend declaration by 6uch companies wil be entitely at the disoetion of
the shareholders of such companies, based on the rccommendatioru of its Board of
Dircctors. PEet track record of dividend distsibution may not be keated els indicative of
tuture dividend declarations. Further the dividend yielding stocks ,llay be relatively less
liquid as compared to grow0r stocks.

i) Sen d66, which are not quoted on the stock exchanFs, are inherently illiquid in natue
and cairy a lrrger amount of liquidity drf, in compadson to r€curities that are lisd on
the exchangea or offer other exit optiorE to the investor, including a put option. The
Portfolio Manager may cho6e [o invest in udisd secudties that offer attractive yields.
This may however irciease the risk of the porffoto. Such inv€shlents sha.ll be subiect to
the scope of investmenb as laid down in the Ageement

k) While securities that are tisted on the stock exchange carry lower liquidity risk, the
ability bo sell tlrcse investmentr ir limibed by the overall trading volume on the sbock
exchange!. Money market securities, while fafuly liqrdd, Iack a well-developed
se.ondary market, which may r6tri.t the selling ability of drc Podolio(s) and may lead
to dre inv€6tmen(s) incurrint loss€s till the secuity is finaly sold.

I) To the exbnt that the por(olio will be invesH in securities denominad in foreign
currenci€a, lhe lndian Rupee equivalmt of the net assets, dist butions and income may
be advers€ly aJfe(d by changes in regulations corrcerning exchang€ contsols or political
circumltai(es as well as the application to it of oorer restrictions on investmenr-

m) InErest RaE Risk: As with a[ debt eecurities, changes in interest rates may alfect
valuation oI the Porffolios, as the p ce6 of secu hes tenerally increa6e as rnterest ra
decline and generally dedease aJ interest rates dse. Prices oI long-term
generally fluctuate more in response to inbreot rate changes than prices of
s€curiti8. Lrdian dett market8 can be volatile leading to the possibiliry of
movements up or down in fixed income Eecurities and thereby to possible movemmls
dre valuations of Porfrolios.

Anqcl B rokin g



n) Thtu risk aris€s when the Por(otio is not suf6ciendy diveEified by investing in a wide
yarbty of instrumenb which may aGo dep€nd upon man&d ass€t allocation pattem.
The Por(olio Maruger will atEmpt to maintain a diveEified Poffolio in order io
miniRize this risk.

o) Liquidity or Marketability Riik: This refers to the ease with which a s€curity can be Bold
at or near to its valuation yield-to-mahnry (YTM). The primary measure of liquidity risk
is the spread between the bid price and the offer price quoted by a dealer. Uquidity dsk
is today characberbtlc of the lndian fir(ed income market.

p) Crcdit Risk Gedtt ri6k or default d5k refe6 to the dsk that an issuer of a fixed iruome
security may default (t.e., will be unable to make timely pdrcipal and inter€st payments
on the s€curity). Because oI this risk corporabe debentures are sold at a higher yield
above those offured on Govenrment Seofities whi.h arc sovereign obligations and ftee
of credit dsk. NoIlully, the value of a fixed income s€curity will fluctuate depending
upon the chang€, in the perceived level oI crcdit risk 6J well as any actual event of
default The Feater lhe credit dsk, the greater Ele yield required for someone to be
compensad for the increa!€d risk.

q) Reinveshent Risk: Thir ri6k referc to the intercst rate leveb at which cash flows received
froDr the securities under a particular Pordolio are authoritier in India. To the extent that
the porffolio oI the Shategy will be invested ir securities/ inihuments denominated in
foreign currenciet the Indian Rupee equivalent of the net assets, djshibutions and
income may be adversely affrted by changes/fluatuation in the value oI certain foreign
cuEencies relative io the Indian Rup€e. The repaEiation of aapital to lndia may also be
harnpered by changes in regulations conceming exahange conhols or political
circumstances as well as the apptication to it oI other reskictions on investment

r) The Por(olio Manager m.y use various derivative producb as permitd by tlle
Regulations. Use of derivatives rcquires an undeEhnding of not only the underlying
inshuhent but also of the derivative itself. Other riski include the risk of misprichg or
improper valuation and the inability of derivatives to corelaE perfectly wift underlying
asseb, rates and indicea.

s) The Portrolio Manager may us€ de vatives initruments like Stock Index Futures,
Interest Rate SwaF, Forward Rate Agreements or othe! derivative insEumenB, asl

permitted undd the Re8ulations and guidelines. Usage of derivatives will expose the
Pordolio to certain rigls inherent to sllch derivatives.

t) The PorEoto Mallager may change the Fund Manager in the interest of dte produc(s) at

any time without any reason assignin8 to it and / or without any infomation to the
inv€stoN.

u) The Employe. of the Portfolio MaiaSer may also subGcribe to any oI lhe produc(s)
of{ered by dle Porffolio Maruger.

7.2 Client Representation

Funds Manar€d (r G.)No. of ClientgCategory
of Cllents

A.s on
M.rch
31,
xJt6

As on
March
n,
fr17

As on
Mar.h
n,xJt8

Ar on
Augusl
31, 2018

As on
March
31,
wL6

AB on
March
31,

2gt7

A3 on
M.rch
31, 2018

As on
August
37,2018

Disci€tionery / Non
Disqetionary (if
available)

NIL NIL NILAssociaE

/ Group
Co.

NIL NIL

36.51 35.09 Discretionary295 250 226 224 3L45 36.E0

G 0 0 0 Non- DiscretionaryOthers 0 0 0 0 A
35.092% zfi 226 tt;1224 sffi '\G.80 36.51Total rc,r

{pE

Angcl B roking



Anqel Broking

7.3 Complete dlaalo6ute6 in respect of hansactionr wlth related prti€6 pert.tning to portfolio
ManageEmt aEcice3.

Details of hansactionB with rclad parties as per the audibed aacounb for the year mded glst
March, 20lE is attached as an Annexure to Disclosure Document, Tra.nsactions were caried out
with relaEd pa ies in the otdinary (ourr€ of busines3.

E. Fl,narlfial Performance of the Portfolio Manaeer.

The folowing exhibit capture6 key financial data pertaining bo the por(olio Manager as Fr the
nudited finarrcial st tehents.

8.1 Summarized Financial StatementB (a! per Audited A.counts for FY €nded Marclr 18 snd
Audited Annual Reports of Previous Three Year6)

(Amount in t La.)

Balanc€ Sheet as on 31.Mrr-18 37-Mar-77 31-Mar-
15

31-Mar-
15

(Audited) (Audited) (Audited) (Audited)

Sourc$ of Funda

Paid up capital

Equity shaE capital 7,194.57 7436.42 1+36.42 14:36.42

Reewes & Surplus 37,7 .29 29813.00 2EE30.85 2719.U
Seorred Loaru fi6,442.@ 67237.N 29U..55 12913.13

Uns€olred loars 0.00 847E.00 1242.82 219E.m

Totd r57,477.&3 rwr64.a fiBLA wo39
Appllcation of funds

Net Fixed Asseb 9,n4.47 24.N 9581.50 9692.14

Defurrcd Tax A!€eb 3?9.77 75.m .85 57.75

Net Curent Assets 141,36425 91365.42 51114.30 5397.45

Total 757,477.43 700954.42 @732.6 43747.39

Incom€ Statement 31.Mar-18 37-Mat-17 ,l-Mar-
t6

3r-Mar-
15

(Audlted) (Audited) (Audited) (Audiled)

Totrl Income 75,2 .74 4n4.74 38130.51 ru19.44

Total Expenditue 59,t79.78 41368.64 33M.34 2$39.O
Profit/ (Lo6s) beforc DeFeciation 16,146.96 3n2.10 49: .16 5900.01

Depaeciation 1,249.42 969.26 969.07 814,57

Profit/(Lo6s) before taxes & ertsaordinary iEms 14,8q7.54 2802.U 3957.@ 5085.44

Profit/(Lo6s) before taxes but after exhaordinary
items

14,897.54 2a]2.U 3957.@ 6085.44

l€ss: Provision for Tax/ written back oI tax
provision

4,712.47 732.94 740a.74 2194.00

Prcfit/(Irss) After Tax 10,185.U 2059.90 21t835 389l.44
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8.2 Porfotlo Management petformance of the PorEolio man.8€r for the last tlEee yea$, and in
c.re of dls.retionary Pordolio Manater dis.losue of Performance Indicatorr ca.lculated
urint welghled average method in termr of ReFlation l{ of the SEBI (Portfolio M.nateE)
Retu.lafloN,1993.

Por6olio
Perfomance
(%), Net of
all fee6 &
charyeg
levied by
the porffolio
manaqea.

Current Period Year 1 Year 2 Ye.r 3

(fl Mardl, 2018 to
Au6u3t fl, alfS)

Flnan.lal Year
2(Jt5-2fl6

Financial yesr
m16-77

(m Apdl, 2017 to
Febru.ry 28, 2O1t)

Wethled retum % W€ithted retum % Wethted rctum % Weithted rEtuln %

Product Ben.hfiark Product Ben hmark Prcduct Benchmark Producl Benchrnark

ESE NSE BSE NSE BSE NSE BSE NSE

Angel Dlu€
Chip Fund

| 5.1 21.12 23.3 -2.39 -9.36 -8.86 4.49 15.O7 16.63 18.63 15.35 14.40

Aog"l
Gror,r dr
Fund

-1t.24 21.72 23.3 -0.22 -9.1 -E.62 9.25 8.20 9.37 72.22 15.41 14.38

Angel l.otus
Fund

-r 1.89 27.51 23.64 0.n 1.44 4.92 4L26 19.25 21.06 15.t6 15.14 14.ts

Angel
Oyster
Fund

t2.62 27.72 23.3 4.79 4.37 -8.88 7.24 6.79 7.05 73.79 p.a 14.57

Angel
Evergreen
hrge cap
Porffolio

23.1 27.72 23.3 4.8 -9.33 €.86 1.30 8.29 9.52 11.12 15.41 14.38

. SENSD(I S&P O{X NIFTY

Notes:

.' The returnr reported above are gmetabed ftoEl back office accounting software and are post
e-\(Penses.

.:. The Pe ormance of a Porffolio Manager b calculated using weighted average method taking
ench individual cabgory of lnvestments.

* The producb for whkh no alimts have b€en regist€rcd from the date of launching the product
till date of this document are not rcIlecd above.
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9- Natue of expentes
The following ate indicative typeE of costs and expens€s for clients availint the Por(olio
Management services. The exact basis of charte relating to each of the folowing service sha[ be
annexed to lhe Porffolio Management Agreement and the atr€eErents in resPect oI each of the
seflices availed at the time of execution of such agreements.

9.1 Menag€hent Fe€s
Profesional ch6rtes r€late to tlrc Pordolio management servic€a offered to clienb. The fee may
be a fixed .harge or a fixed percentage of the quantum of funds managed and may be

rehrrn/performance based or a combination of any of these.

9.2 Custodian/DepGitory Fees
The charges relating to opening and operation of dematerialized accounts, cuslody and traisfer
charges for share, bonds and units, demaErializahon, remalerialisation and other charge in
comection with the oFration and management of the dePository accounB.

9.3 Retiskar and kansfer atent fee
Charg€s payabL to regisEars and Eansfer agmts in co rechon with effecting hansfer of
secu ties and bonds including stamp charges cost of affidavits, notary chatges, Pootage stamP
and couder chartes.

9.4 Brokerage and kansaction co6ts
The brokerage aharges and other ahartes like serviae charSe, stamp duty, Eansaction costs,

tumover tax, exit and enhy loads on the purchase and sale of shar6, stocl€. bonds, debt,
deposits, units and other financial instruments.

9.5 Certification and professional .hargc6
Charges payable for out sourced prolersional seryices lile accountin& taxatron and le8al
sewic6, notarizations ek for certifications, attestatioB r€quired by bankers o. regulatory
authorities, audit fees paid to indeFndent Chartered Accountants to get the individual client
accounts audibd under regulation.

9.5 Incidental Expenf€s
Chartes in connection with the courier expenses, stamp duty, GST, postat, telegraphic, oFning
and opemtion of bank accounb ek.

9,7 S€curitier lendint and bonowint chargeg
The charges pertaining to the lending o( securities, co6B oI bo[owing and cosb assoaiated with
harufer of securities connecd with the lending and borrowint transfer operations.

Besides the above indicative co6b and charges, all other reajonable costj, fees, charges and
expenses incurred by the Poruo[o Manags or any other person appoinbed by the Portrolio
Manater arising out of or in connection with or in relation to the managemenL acqubition,
holdin& custody, sale and/or tanrler, of the Clien(s Porfolio or the rendering oI the porffolio
Manatement Servicer ot the performance of any act pursuant to or in connection with the
Client Agreement shall be re.overed by the Poruolio Manager Irom the rcspe€tive Clienb.The
Pot(olio Maruger sha.ll deduct directly froir the account of the climt all the Ie€a/costs as
spedfied above and shall send a statemmt to the client lor fte same.

Taxation ImplicatioN for Olent$
The Client shall be tiable for a.ll tar( liabilities arising out of his investmenB in Securities and availing
services hereunder. In \riew of the individual nature of hx aonsequences the Client is best advised to

10,

the fullillment of the

consult his / her / their tax advisor /consulhnt for
Porffolio Maoager shall not be r€sponsible for
tax obligations.

he advice on tax keatment,
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11 Accountlne Policier
The following Accounting policy will be applied for Ule poruolio inveshnenb of clienb and
Accounting under the respectivc porfolios ir beint done in accordance with general accounting
Firiples

11.1 Easis of Accountin&-
Books and Records would be s€parately meintained in the name of the client to a.count for
the asseb and any additions, imome, receipts and dfuburs€ment in connection drerewith as
provided by tIrc SEBI (Pordolio Manatement) Retulatione 19 , as amended Irom time to
time. As SEBI (Podolio Manatement) Regulations 1993, do not explicidy lay down detailed
accounting policies, a.countint policies folowed by the Pordolio Manager $rhile accounfing
for the poruolio investments of the clients accounting under the respective por(olios is being
done in accordame with general accounting principles. The existing policies arer

1. Dividend income eamed by tlle Portrolio 6ha1l be recoFiz2d, not on the date tlle
dividend is declare4 but on the date the share is quoted on an ex-dividend basjs. For
inv€atments, which are not quoH on the stock exchange, dividcnd income would be
recognized on the date of declaration of dividend.

2. SEBI wide letter no. MRD/DoP/C6L/S| /19867 /2010 DA"TED 17/3/10 has .ladfied
that in case of PMS dienb, bonk actount details of the clients shall bc captured in the
Depo'sitory System instead of bank detaili of PMS. In view of the said clarification, all the
dividend will now be clediH to the bank account mapped to the demat account where
securities purchased under PMS are held. For the purpos€ of accounting dividend r€ceipt
entries in books of the client maintained by PMS, dividend shall be deemed to have be€{l
received and paid back as corpua outward and accordingly entries rvill be recorded in
book! haintained by PMS

3. In .espect of investment in inbre6t-beain8 instrumcnb, irrcohe shall be accrued on a
day-to-day basis a9 it ie earned. l^Ihen suah inshuments are purchased, inbrest paid for
the Friod frcm the last inbrcst due dab up to dte dab of pulchase should not be tseaH
as a cost of purchaie but thall be debibd to lnterest Recoverable AccounL Similatly,
inbrert received at the time of sale for the period fiom the last interest due date up to the
dab of sale must not be kead as an addition to sale value hrt sha.[ be crcdiH to
Inbrest RecoveEble Account

4. Traigactions lor purchase or sale o, inveshlenB shall be recognized as of the hade date
and not as of the setdement dah, so that the effect of aI inveatments kaded durint a

financial year are recorded and rcfle.ted in the financial statements for that year.

5. Bonus shares to which the por(olio becomes entided shall be recognized only whm the
original shar6 on which the bonus entidemmt a(rue6 are kaded on the Stock Exchalge,
Mumbai on an ex-bonus baiis. Accordingl, date of rccognition of bonus sharet is

constru€d as date of a.quisition for the prupose of coErputing 6hort term/ lonS-term
capita.l gairr Similarly, righB erltidementt shall be recognized only when the original
shares on which Ble right entidement accrues are tsaded on the stock exchange on an ex-
right baeis.

6, In cases of corporate action of demerger, the new Shares received on d+.melger is
recorded in books on ex-date but the date of purchase oI oritinal shares is reckoned as

date of acquisition for new de-merged stock for the pupose of computing Sain/(lods).
The apportionmcnt of cost between old rhare and new share is made based on the

inlormation provided by the compary. However, in case where 6uch inJormation about
cost apportionment is not available on ex date, cost of oriSina.l share is talen as same %

which opening ex price of
as aogt of demerged shareg

such shire bear to price and balanae cost it



Z The cost of inveshtenb acquircd or purchased shall include brokeEge but does not
include GST, security tsansaction tax (sfD and other d|atgEa c$tomarily induded in dre
brokels boutht note. Similarly 6ale consideration of investmenb sold shall be reduced by
amount of brokerage but does not reduce GST, s€cu ty Eansaction tar (SI-D and othe.
chary€s customarily included in the brcke1s bought note

8. In deErmining the holdint cost of investments and the gain/lo$ on sale of s€curities, the
First in FLst out (FIFO) rnethod b followed for each s€curity.

9. Management Fees and Custody fees are recognized /accrued in accordance with the
Discretionary Portrolio Management Service ASreement

10. S€curid6 Transaction Tax (SfD ir rccognizld on the hade day when tle securihes are
accounhed for on which such Secu ties Tra$action Tax b levied.

11. In case of corpus received in form of stock, the same shall be valued at ib closing pdc€ of
the previous working day o, lhe dah of activation on BSE. ff the stock is not tisted on BSE,

thm closing price of the previous wotking day on NSE shall be taken. The date on which
such shares are in warded as corpui shall be constsued as date of acquisition and value at
wfuch tlEy are in warded ss corpus is considered a5 cost of acquisition for the purpose of
computint Sains / rcturns.

12. In case of corpus red€rmed in form of stock the same shall be valued at the closing price
oI the previous working day of the dat oI activation on &9E. If tlle sbock is not listed on
BSE then closing price of dre previous working day on NSE shafl be talen. The dah on
which such shares are recorded in books as corpus handed over shall be conshued as date
of sale and va.lue at which they arc recorded as corpus handed over is considered as sale
consideration for the purpose of computint gains / retums.

11.2 PorfolioValuation
Inv6Erents in Equitie., Mutual Funds and Debt inrEuments will be valued at rhe closing
market pricer of the exchan8es (BSE or NSE as the case may be) or the Repurchase Net Asset
Value declaEd for the relevant s.hem6 of the mutua.l funds on lhe daE of the rcport or any
cut-off date or dte market value of the debt instrument at the cut-off date. A.ltemativel, the
last available prices on the exclunge or the most recmt NAV will be recl(oned.

12 bvrElgrserylrEci

Contact lnlormation
Name, ad&ess and telephone number of the investor rclations officer who shall attend to the
investor querieE and .omplaints.

Mr, Dh.nesh Mantodia - PMS OperatioE
Ackruti Star, 5d floot Road No Z MIDC,

Andheri (Eart), Mumbai 4000EJ.

Tel No: 22 3941 3940
EMail ID - complaint@angelbroking.com

The official mentioned above will ensure prompt invesbor rerviae6, The Por(olio Manager
will ensure that this official is vesd with the necessary authority, independmce and
wherewithal to handle hvestor complainb.

Grlevance Redressal and ahspute settlement meahanilm
The Poruolio Manager shall attend to and addreds any client query or concem as soon

ble to muhral sadsfaction.

Poidolio Manager will endeavor to address all complainb regarding service deficiencies

7L7

7L2

for grievaflce, for whatever reason, in a reasonable manner and tim€. II the investot
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13 General:

renrairu dissati.6lied with tlte remedies offeted or Ole 6tand taken by the Pordolio M.nager,
th€ investor and the Pordolio Maneger shall abide by the folloiving mechanbms. The investor
ha3 an option to regisher ib complainb on SEBI SCORES EErEgICg4gEi!]: h'here the
regulator (SEDI) wiI tlen inErvene and make efforts to r€dr€ss the complainb

All dispuEs, differcrces, claims and questrons whaboever arising betw€cn the Client and the
Portfolio Manager and /or their respective representatives shall be settled ir accordance with
and rubject to the provisions of The Aftibation and Conciliation Act, 1996, or sny statutory
rcquirement, modilication or re-enactment lhereof. Such ArDihation proceedings shall be held
at Mumbai or such other phce ar thc Portfotio Manager thir*s fit nnd be conducted in
En8[sh langurge.

Tlrc agreearent with the client shnl[ De Coverned by, cooetrued arrd onforced in ac.ordance
with the lav/s of India. Any acEon cr s'rit involvjng the agrc\edrent rrith a client or tte
pqformance of the agreeDrmt lry the cithcr party of it-s obligations will be conducted
exchEively in courts located withilr city oI Mumb6i in tlrc stite of Mahara-chlra or suclt other
placas as Por(olio ManaSor thinks fit.

The Pordolio MarEger and the client can trurually agree to be boun.l Uy speciJic lerns
throuSh a w tten two-way agrcement b€twecrr themselves in addition ,'c tlrc standard
aSreement.

Date: 12l09/2fl8
Place Mumlrai

Name ai,td Signnlurc of DirectoE

SitnahreSr. No, Namc of the Director

I Mr. Vinay Agan^'al

2 Mr. I(ehn Shah

HT,

Angcl B roking
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