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MESSAGE FROM GROUP CFO

'he Discipline to Build.

'he Design to Endure. Where

Growth Meets Governance.

Dear Shareholders,

The year gone by was defined by decisive
choices — not chance, not drift, and
certainly not default. Every initiative

we undertook, every framework we
strengthened, and every investment we
backed was driven by clarity of intent and
conviction of execution.

These weren’t reactive decisions. They
were guided actions, informed by our belief
that growth is not a sprint, but a disciplined
progression — rooted in precision, not
pressure.

As we step forward into our new identity as
Abans Financial Services Limited (AFSL),
this letter is more than a summary of
numbers. It is a reflection of how we build:
with structure, strategy, and sincerity. What
follows is a transparent view of both our
financial and non-financial performance —
and the principles behind it.

Steady. Strategic. Sustainable.

Our cost base was sharpened. Our fee-
based income deepened. And our capital
remained deployed with discipline.

Fee based Income

T165 Cr

@ 65%

Profit After Tax

T109 Cr

@ 22%

AUM

¥ 3,210 Cr

@ 26%

FY 2024-25 began with strong momentum.
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“Real progress is not loud — it is the quiet perseverance of
clarity, conviction, and the courage to stay on the course.”

Our Global Arbitrage Fund and PMS
strategies continued to deliver risk-adjusted
alpha, reinforcing that scale and stability can
coexist. Even as our asset base expanded, we
preserved 100% portfolio quality through tight
underwriting and constant monitoring.

Every percentage here tells a deeper story —
of intentional capital deployment, of processes
refined, and of systems that now operate with
internal rhythm and external relevance.

Compliance: The Core, Not a
Constraint

At AFSL, compliance is not an obligation — it
is our design principle. It is the framework
through which we expand with credibility

and operate with confidence. We serve
under the oversight of regulators including
SEBI, RBI, IFSCA, FCA (UK), FSC (Mauritius),
and CFTC (US). Each license brings its own
rigour, and with it, fresh opportunity. To align
better across these jurisdictions, we are
building a Global Compliance Scorecard — a
proprietary engine that will offer real-time
intelligence on posture, exposure, and internal
thresholds.

By FY 2027-28, our goal is full automation

of reporting and surveillance — freeing our
teams to focus on predictive risk and strategic
insight rather than reactive compliance.

Our teams now operate interdependently
— risk, compliance, and business working
as one. Together, they navigate complexity,
anticipate grey zones, and build from the
inside out.
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Technology with Purpose.
Infrastructure with Intelligence.
This year, we strengthened our digital spine.

We embedded automation across core
operations, enabling consistency and scale.

Our proprietary trading and risk systems now
operate real-time, multi-jurisdictionally —
allowing us to execute faster, control tighter,
and scale wider.

We view technology not as an embellishment,
but as a multiplier of mission — the silent
infrastructure that allows us to run with the
agility of a startup and the maturity of a global
enterprise.

A Licensing Footprint Built for
the Future

FY 2024-25 marked a leap in our regulatory
architecture:

¢ APILicense (UK)

¢ Reg D Registration (US)

¢ Qualified Intermediary (Ql) License (China)

Each unlocks a new market, new
partnerships, and new capital flows.

Few Indian-origin financial institutions operate
with this level of cross-border enablement.

Today, over 80% of Global Arbitrage Fund
AUM flows from international investors — a
reflection of our rising global trust quotient.

With operating footprints in GIFT City,
Mauritius, and the UK, our clients now access
a multi-jurisdictional platform for investment,
hedging, and structuring.
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People First. Always.

Our greatest asset is not on the balance
sheet — it walks our halls. This year’s
theme, “Catalysing Potential,” reflects our
commitment to building leaders before
building businesses.

We invested in talent, brought HR tech into
our core stack, and created a culture where
ownership isn't assigned — it's assumed.
AFSL now comprises 162 professionals,

and our university partnerships continue to
nurture a future-ready talent pipeline. We have
built depth in senior management, created
visibility for high performers, and expanded
leadership across verticals. Because behind
every system, every breakthrough, and every
metric, stand our people.

The Decade Ahead: Designed
with Discipline
Looking ahead, our focus remains on:

¢ Entering new verticals — mutual funds,
merchant banking, offshore alternatives

¢ Expanding automation, data intelligence,
and cybersecurity capabilities

¢ Growing fee-based income while
maintaining conservative capital allocation

For us, growth is a vehicle, not the destination.
What we aim to build is a financial institution
that endures cycles, earns trust, and leads
responsibly.

In Closing

To our shareholders — your support fuels
our clarity. You enable us to act decisively,
stay resilient, and build with confidence. This
journey has only begun.

We remain committed to financial clarity,
regulatory integrity, and operational
excellence — with karma as our compass
and conviction as our course.

Sincerely,

Nirbhay Vassa
Whole-time Director and Chief Financial
Officer
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