
Enterprise Value (EV) ₹ 15,339  Cr.
Market Cap. ₹ 23,729 Cr.

Total Debt ₹ 3,414 Cr.

Cash Equivalents ₹11,804 Cr

Shares Outstanding 90,294,037

Beta 1.53

EPS (TTM) ₹ 110.12

D/E Ratio 0.61

Div Yield 1.82 %

PE Ratio (TTM) 23.8

Industry PE Ratio 28.01

PB Ratio
PEG Ratio 1.02

4.20

CMP - 2,621

Angel One Ltd
Stockbroking & Allied

About the Company
Angel One Limited is one of India’s leading technology-driven financial services platforms,
headquartered in Mumbai. It operates a full-stack fintech model offering services across broking,
mutual funds, credit, insurance, wealth management, and asset management. With a strong focus on
digital innovation and AI-led personalization, Angel One is committed to democratizing finance for
Bharat by delivering intuitive, affordable, and data-powered solutions. The company has built a robust
presence in Tier 2, 3 and beyond markets, contributing to over 88% of its new client acquisitions. Backed
by its proprietary Super App and AI-based advisory tools, Angel One has emerged as a dominant force
in retail equity broking and financial product distribution, serving over 32 million clients across India.

52Wk H/L ₹ 1,941 ₹ 3,503
2,621

Company Data

Key Ratios

3 months 13.70%
6 months 15.44%

Price Performance

1 Year 22.82%
NIFTY50 1 Year Returns 0.61%

Latest Q1FY25 Update
Revenue increased 8.1% to ₹1,143 crore in
Q1 FY26 from ₹1,057.8 crore in Q4 FY25
Net Profit (PAT) declined 34.4% to ₹111
crore in Q1 FY26 from ₹169 crore in Q4 FY25
Normalized PAT (adjusted for one-offs) grew
26% QoQ to approximately ₹190 crore
Operating Margin (normalized) expanded to
34.3% in Q1 FY26 from 26.3% in Q4 FY25
Broking income rose 9.1% sequentially to
₹690.6 crore, led by higher order volumes
Interest income increased 5.5% QoQ to
₹356.4 crore, driven by growth in client
funding
Client acquisition stood at 1.5 million in Q1
FY26, with 88% from Tier 2 & below cities
Assets Under Custody rose 16.9% QoQ to
₹1.4 lakh crore, while Credit disbursements
surged 123% to ₹230 crore
Angel One’s mutual fund business added 1.9
million new SIPs during the quarter
Marketing spends, especially IPL
sponsorship, weighed on reported
profitability, but underlying operating
performance remained robust
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Shareholding Pattern (%)

As per Angel One Ltd management, "India’s fintech revolution is unfolding rapidly, with rising
digital adoption and a young, aspirational population driving financialization across the country.
The broking industry continues to see strong retail participation despite market volatility, while
demand for mutual funds, credit, and wealth solutions is scaling steadily. We’re pleased to
deliver another quarter of resilient performance, powered by our AI-led platform and deep
penetration into Bharat. Our recent success in SIP registrations, credit disbursements, and
wealth AUM reaffirms the strength of our diversified fintech model. We remain committed to
building a full-stack, intelligent platform that empowers every Indian’s financial journey — from
investing to protection — while ensuring sustainable long-term value for all stakeholders."

Stock Performance 

Nifty

Management Commentary
and View
Strong client addition of 1.5 million in Q1
FY26, with 88% from Tier 2 and below,
reinforcing its deepening presence in Bharat
Mutual fund SIP engine continues to scale,
adding 1.9 million new SIPs and positioning
Angel One among the top 2 contributors
nationally
Asset and wealth management businesses
gaining traction, with ₹340 crore AUM in
AMC and ₹5,000+ crore AUM in wealth
management

Motilal Oswal Angel One

FIve Year Performance

Angel One Ltd
Stockbroking & Allied
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Key Ratios
Angel One Ltd – Key Financial Ratios & Business Mix
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Oberoi Realty Ltd

Profit & Loss Statement

Quarterly Summary
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Balance Sheet
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Investor Outlook

Cash Flow Statement

Angel One Ltd., highlighted the vast growth runway in India’s underpenetrated financial services,
aiming to transform from a brokerage into a full-stack, AI-driven fintech platform covering investments,
credit, insurance, and wealth solutions. The quarter saw strong client acquisition—over 1.5 million new
accounts (88% from beyond Tier-1), market share gains in demat accounts (16.3%), retail equity
turnover (19.7%), and mutual funds (2nd in new SIPs), alongside rapid traction in non-broking verticals
like credit disbursals of ₹2.3 billion and Ionic Wealth’s AUM crossing ₹5,000 crore; AMC AUM reached
₹3.4 billion within two quarters of launch. Financially, net revenues grew 7.3% QoQ to ₹8.9 billion with
normalized PAT up 26% QoQ, though reported PAT fell due to IPL spend and ESOP costs; management
reiterated FY26 margin normalization guidance (40–45%) while remaining focused on scale, customer
lifetime value, and sustainable market share expansion across Bharat’s fast-digitizing financial
ecosystem
We evaluated Angel one’s economic value using an earnings approach, with key inputs including:
            Estimated EPS CAGR: 12%
            Projected P/E in 10 years: 28 (compared to the current P/E of 23)
            Discount Rate: 7% Based on this, Angel one’s value is estimated to be in the range of
            ₹3058 per share.
Growth Expectations: Driven by India's underpenetrated financial markets, the management expects
strong growth. They are targeting 7-8% quarterly revenue growth from Q2 FY26 and 40-45% operating
margins by Q4 FY26. Angel’s future plans include transitioning to a full-stack fintech platform,
aggressively acquiring customers in smaller cities, and expanding non-broking verticals like mutual
funds, insurance, and wealth management. They will also leverage AI/ML for personalization and fraud
prevention.
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DISCLAIMER

This Report is for the personal information of the authorised recipient(s)
and is not for public distribution and should not be reproduced or
redistributed to any other person or in any form without prior
permission of Ganesh Stock. 

The information provided in the report is from publicly available data,
which we believe, are reliable but does not taken as an indication or
guarantee of future performance/ assurance of returns. The Report
also includes analysis and views of their team. The Report is purely for
information purposes and does not construe to be investment
recommendation/adviceor an offer or solicitation of an offer to
buy/sell any securities. 

Investment in Securities Market is subject to Market Risk. Accordingly,
Ganesh Stock or any of its connected persons including its directors or
subsidiaries or associates or employees shall not be in any way
responsible for any loss or damage that may arise to any person from
any inadvertent error in the information contained, views and opinions
expressed in this publication. Investors should not solely rely on the
information contained in this Report and must make investment
decisions based on their own investment objectives, judgment, risk
profile and financial position. The recipients of this report may take
professional advice before acting on this information.


