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AFSL AT A GLANCE

A Full-stack Financial Institution for
a Global India

From niche to nationwide. From trading roots to financial infrastructure.
AFSL is now a full-service institution delivering growth, trust, and
innovation across the capital spectrum.

3 Core Verticals - One Integrated Platform

-
Fee-based Investment
Services

¢ Institutional broking

¢ Global fund distribution
.
¢ Launch of Mauritius VCC

*

Advisory & investment
banking desk

¢ Authorised payment
institution for money
remittance

PMS & AIF in India + GIFT city

Lending & Capital
Solutions

¢ NBFC with asset-backed
lending

¢ Risk-first underwriting
¢ Clean asset book (No NPA)

¢ Focus on SMEs and
emerging businesses

¢ Embedded governance

Investment & Treasury
¢ Structured investments
¢ Commodities and hedging

¢ Liquidity for strategic
deployment

¢ Disciplined treasury
allocation Supports M&A and
growth capital
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Corporate
Overview

Strategic
Overview

Operational

Introduction Overview

Advisory & Asset Management
Scalable, performance-led, globally
benchmarked.

¢ $100 Million+ Global Arbitrage Fund | USD CAGR of 8.2%

¢ ¥ 125 Crores ++ Portfolio Management System AUM |
Quantitative and Smart Beta Strategies

¢ Alternative Investment Funds (Cat Il & lll) | Structured from
GIFT City and Mauritius

¢ Expanding Global Reach | SEC registration in progress for
U.S. investor access

Key Differentiator: Consistent performance, international
traction, and tax-efficient structures

Market Access & Execution
Bringing global markets to Indian investors—and
vice versa.

¢ Exchange access: NSE, BSE, MCX, SGX, COMEX, LME, etc.
¢ Institutional broking and retail reach

¢ Cross-border remittance via CASL (UK, FCA-regulated)

¢ Transaction banking platform under development in London

Key Differentiator: Regulated rails + intelligent execution
across borders

Finance & Lending

Credit with strategy. Returns with discipline.

¢ Loan book amount: ¥ 265 Crores

+ Net Interest Margin (NIM): 8.60% | Capital to Risk-weighted
Assets Ratio: 23.95%

¢ Secured and unsecured lending across agri, gems, MSMEs
¢ Co-lending, participations, and structure-led credit deals

Key Differentiator: Domain-driven underwriting.
Real-time risk intelligence.

Financial
Statements

Statutory

Governance Reports Notice

Why this Model Wins

One platform for investment, credit,
advisory and execution

SOk,
==

Cross-sell synergy across
touchpoints

@

Regulated in India, GIFT City, UK,
Mauritius, China

Fee-based income now dominates
EBITDA

Tech supported business, compliance
and CRM

Digital dashboards and onboarding in
place

Where We are Headed

Asset-light. Capital-smart. Globally trusted.

With ¥ 3,200 Crores+ AUM and ¥ 100 Crores+
EBIT, we are not just managing capital — we
are enabling it.
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KEY HIGHLIGHTS OF FY 2024-25

The Ascent of a
Modern Financial Platform

We are building a globally compliant, digita
fundamentally differentiated financial ecos

18

Fee Income-led
Breakout

Over ¥ 100 Crores of EBITDA
this year was generated purely
through fee-based businesses
— atestament to our capital-
light, high-trust model.

We are no longer dependent on
lending spreads — our engine is
strategy, not leverage.

Global Arbitrage Fund
Crosses $ 100 Million

Our flagship fund — with an
8%+ USD CAGR, monthly
liquidity, and smart leverage —
crossed $ 100 Million in assets.

Performance meets scale, built
on a foundation of real risk
management.

/!
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Explosive AUM Growth
across Channels

¢ PMS AUM grew 22%
YoY, driven by investor
performance and channel
trust.

¢ 1,000+ Crores raised via
distribution — proving reach,
recall, and rising visibility.

¢ New funds under the
Mauritius VCC now
provide diversified access
across equity, debt, and
commodities.
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Business
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CASL (UK): Becoming
a Transaction Bank

Our FCA-regulated entity in
London is transitioning from
a remittance player to a fully
enabled transaction banking
platform — with global
payments, and FX at its core.

Business Financial Investments
Dashboard

Revenues T et Online Transfers  Thsmonth

$ 8,500.00 $4,306.70

Investments - @ e

Education

Transactions
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Gearing Remains Low.
Liquidity Remains
High.

We have scaled rapidly without
over-reliance on debt.

Our balance sheet shows a
healthy capital cushion, with
borrowing used strategically
and conservatively.

Abans Investment
Managers Ltd.:
¥ 142 Crores Valuation

Our asset management
subsidiary raised capital in the
private market at ¥ 142 Crores
valuation — reflecting growing
institutional interest in our
investment platform.
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OUR PRESENCE

Global Footprint. Regulated Reach.

Strategic Integration.

At Abans Financial Services Ltd. (AFSL), our geographic presence
is a reflection of our strategic vision — to be a globally connected,
regulation-driven financial powerhouse with deep local insight.

London, UK
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Platform Over Portfolio

From GIFT City to London and Mauritius, the Group is globally regulated. Our structures enable efficient access to capital,
differentiated products, and cross-border investor participation.

Our regulators:

¢ Reserve Bank of India

¢ Securities Exchange Board of India

¢ GIFT City, India

¢ Financial Conduct Authority, UK (FCA)

¢ Financial Services Commission, Mauritius (FSC)

Dubai, UAE

Office in Gift ‘*

City, Gujarat Mumbai, India

Head Office

Financial

4 Services
: Commission |
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TER

Mauritius

Map not to scale.
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One Rebrand. Multiple T
Breakthroughs. All Aligned with
Our Long-term Roadmap.
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From Holdings to High-trust

In January 2025, we became Abans Financial Services Ltd. This wasn’t cosmetic —
it reflected a sharper identity around asset management, capital markets, and
advisory. Today, AFSL stands as a leaner, more focused enterprise rooted in
compliance, capital-light growth, and investor trust.

From Holding Company
to High-Growth Financial

24 ABANS Powerhouse 28 ABANS

Abans Financial
Services Limited

Abans Holdings
Limited

Tech as a Strategic Weapon

2025 marked our leap from automation to intelligence. Our technology

stack evolved to include Al-powered signal engines, predictive operations
dashboards, and real-time analytics—empowering faster, sharper decision-
making across global markets. This transformation has laid the foundation for
scalable, insight-driven growth and made technology a true competitive edge.

Annual Report 2024-25
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PERFORMANCE SNAPSHOTS AND FINANCIAL ANALYSIS

A Year of Transformative Growth

From Holding Company to High-Growth Financial Powerhouse

FY 2024-25 marked a pivotal year in the evolution of AFSL — one that redefined our
operating model, financial profile, and strategic trajectory. From a legacy holding
structure, AFSL has transformed into a high growth, fee-centric financial services
platform with strong regulatory credentials, global connectivity, and high profitability.

The turnaround is real: On a standalone basis, AFSL has transitioned from a loss
to a profit position, primarily driven by its role as the asset manager of Alternative
Investment Funds (AlFs).

%¥30.75 cr ¥14.97 cr ¥154.81 cr

Revenue PAT Net Worth
@ 1% @ 323% @ 28%

FY 2024-25: Milestones that Signal Investor Commentary: Metrics that Matter

Strategic Maturity
¢ Margin Strength: Our EBIT margin of 64% is stronger

+ Global Arbitrage Fund (GAF) surpassed $ 100 Million than most listed NBFCs and AMCs.
AUM. ¢ Revenue Quality: With 69% of core revenue from fee
& PMS AUM grew 22% YoY — accelerating high-net-worth and lending verticals, we are less volatile than trading-
traction. heavy models.
# Raised ¥ 1,070 Crores through distribution partnerships ¢ Global Footprint, Regulatory Depth: Presence in

GIFT City, Mauritius, and UK (FCA-regulated) positions

¢ Launched Mauritius VCC with access to Equity, Debt,
us as a cross-border asset aggregator.

and Commodities.
¢ Built to Acquire: With a clean balance sheet and

excess capital, we are ready to scale AUM inorganically
across India, GCC, and Africa.

¢ GIFT City branch now operational under the listed entity.

¢ 2 FCA-regulated UK entities (CASL, AGL) — CASL
progressing toward transaction banking.

¢ Abans Investment Managers Ltd. raised capital at T 142
Crores valuation in the unlisted market.
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Why Net Revenue Reflects True Growth

Our reported consolidated revenue rose from ¥ 1,380 Crores in FY 2023-24 to T 3,281 Crores in FY 2024-25.
However, this figure includes high-value, low-margin physical commodity trading, which is inherently cyclical and
can distort underlying performance.

To assess core business health, we present Net Revenue — isolating the sustainable earnings from our three
core engines: Fee-Based Services, Lending & Credit Solutions, and Principal Treasury Investments where
revenue figures for Treasury represent gross earnings, net of purchases and adjusted for gains/losses from
derivative positions.

Core Revenue Engine: CAGR-Led, High-Quality Growth

Fee-Based Lending Treasury Net
Year (RinCr) (R inCr) (X in Cr)
FY 2022-23 42.98 21.33 61.41
FY 2023-24 100.29 35.50 96.33
FY 2024-25 165.48 38.23 93.08

T296.79 cr 69%

Core Revenue Core revenue contribution

from fee and lending verticals
O 54%*
T 165.48 cr 86%
Fee based revenue EBIT contribution from fee and
lending verticals
¥ 96%* -

T190.77 cr 37%

EBIT PAT- on core revenue

@ 49%*

*CAGR - Three year period
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