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Impact of tax rule cHange for debt funds

Arbitrage, equity savings funds
gain favour among rich investors
Fund houses have launched debt-arbitrage FoFs to attract investors in higher tax brackets
sanjay Kumar sIngH &
KartHIK jerome

TheUnion Budget of 2023 removed
the indexation benefit on capital
gains fromdebtmutual funds
(MFs). This had a far-reaching
impact not only on the category but
also on investor behaviour.

Howtaxruleschanged
UntilMarch31, 2023, gains fromdebt
MFs held for over three years were
treated as long-term capital gains
(LTCG) and taxedat 20per centwith
indexation. Gains from holdings up
to three years attracted tax at slab
rates.
From April 1, 2023, all gains are

taxedat slab rates, regardlessofhold-
ing period. Initially, units purchased
on or before March 31, 2023, were
grandfathered: if held for over three
years, they continued to qualify for
LTCG treatment. The 2024 Budget
revokedthis.Forsuchunits, theLTCG
threshold was reduced to two years,
andthetaxraterevisedto12.5percent
without indexation. As a result, units
bought before April 1, 2023, and
redeemedonorafterJuly23,2024,are
taxed at 12.5 per cent if held over 24
months, or at slab ratesotherwise.

Impactonflows
Debt fund assets undermanagement
(AUM) rose 48 per cent between
March 2023 and June 2025. “This is
becausewhatever taxadvantagedebt
funds enjoyedvis-à-vis bankFDsand
other fixed-income instruments was
takenaway,andtheywerebroughton
aparwith them.But it isnot as if debt
funds were placed at a disadvantage
in terms of tax treatment,” says Joy-
deepSen,corporatetrainer(debtmar-
kets) andauthor.
He adds thatmost investments in

liquid, moneymarket, or short-term
funds anyway didn’t stay invested
long enough to benefit from index-
ation, hence the change had limited
impacton thesecategories.
Between March 2023 and June

2025,AUMsofmoneymarket, longer-
duration, ultra-short, and corporate
bondfundsregisteredhighestgrowth,
while floater, medium-duration,
creditrisk,andovernightfunds’AUM
declined.Expertssaythisshiftmostly
reflects investorpreference(exceptin
thecaseofovernight funds).
Investors continue to flock to

longer-duration categories. “Despite
the changed tax treatment, investors
flocktothesefundswheneverthere is
a possibility of making capital gains
due to a reduction in interest rates,”
says Vishal Dhawan, chief financial
planner,PlanAheadWealthAdvisors.

Notall investorswereaffected
Thechangeadversely impacted
investors inhigher income tax
brackets. “But it isnot suchan
adversedevelopment for thosewho
donotpayany tax, or fall in the 5or
10per cent taxbracket,” says
DeepeshRaghaw,aSecurities and
ExchangeBoardof India (Sebi)-
registered investmentadvisor.
Senior citizens in lower taxbrackets
andnon-resident Indians (NRIs)
withno Indian incomealso remain
largelyunaffected,headds.

Alternativesforaffluent investors
Earlier, investors in higher tax

brackets benefited from the tax arbi-
trage between debt MFs and fixed
deposits (FDs). With that advantage
gone,theirpost-taxreturnshavecome
down, especially when inflation is
also factored in.
“Many have moved to hybrid cat-

egorieslikearbitragefundsandequity
savings funds,whichoffer equity-like
tax treatment,” says Dhawan.
Arbitragefunds:Thesefundsallocate
65percenttoarbitrageand35percent
to debt. They offer equity taxation
along with low volatility. “Investors
must remember that arbitrage is a
complex category. During black swan
events, these funds could suffer
losses,” says Raghaw. Sen recom-
mends entering these funds with a
minimum six-month holding period
to allow for recovery from adverse
movements. Redemptions take
slightly longer in these funds.
Equity savings funds:These funds,
too, enjoy equity taxation. Fund
housesoftenmaintaina lowexposure
to pure/unhedged equities to reduce
volatility. “While both are not perfect
substitutes and can see some volatil-
ity, investors in higher tax brackets
haveshifted to them,” saysRaghaw.
Debtplusarbitrage fund-of-funds:
Thisisanewcategorylaunchedbythe
industry in response to the tax

changes. Holding them for two years
qualifiesinvestorsfor12.5percenttax.
“Investorsmustunderstandthestrat-
egiesof theunderlyingfundsandalso
be mindful of expense ratio. They
shouldalsohaveaminimumtwo-year
horizon,” saysDhawan.

DebtMFsvsFDs
Despite similar tax treatment, debt
MFs enjoy certain advantages over
FDs.“If themoneyispulledoutbefore
the FDmatures, investors get a lower
return (the interest rate applicable to
the actual holding period). They are
alsosaddledwithapenalty forprema-
ture withdrawal. In open-end debt
funds, investors can stay invested for
anylengthof time,”saysDhawan.
FD interest is taxed annually and

mayalsobe subject to taxdeducted at
source (TDS).
In a debt MF, investors are taxed

only onwithdrawal, so compounding
happens better here. However, FDs
provide the promised rate of return if
held till maturity, while debt MF
returns are market-linked and can
fluctuate.

Additional tips
While investors willing to take some
risk may diversify into some of the
other categories mentioned above,
theyshouldcontinuetousedebtfunds
in the fixed-income portion of their
portfolios. “Choose a debt fund cat-
egorybymatchingtheaveragematur-
ity of the fund with your investment
horizon,”saysSen.
Seniorcitizensmayusesystematic

withdrawalplans(SWPs)indebtfunds
to generate income for theirmonthly
expenses,asstablefundsaresuitedfor
such withdrawals. Only the capital
gains portion and not the entire sum
withdrawnis taxed.
Avoid chasing past returns. “The

market rallydrivenbyexpectationsof
RBI ratecuts isover, soavoidduration
bets,”saysSen.Dhawanadvisesfocus-
ing on credit quality and selecting
funds with higher AUM and lower
expenseratios.

Amanhopedmarriagewouldbringsmall
comforts—likesomeonetomakehimmorn-
ingtea.Months later,hesighsandsays toa
friend:“Earlier Imadeonecup,nowImake
two.”Somuchforsimplifying life.
Iapologise forstartingthecolumnwitha

politically incorrect joke.But it sumsupthe
situationwell:Thingsmeant toease lifesome-
timescausedouble theeffort.
Thedigital taxerapromised

ease—pre-filledreturns, real-
timedata,andseamlessreporting.
Instead, ithascreatedaKafka-
esquemess,especially for tax-
payerswhoaddedaspouseor
parentas jointholder tosimplify
succession.
Here ishowitplaysout:Mutual

funds (MFs)arerequiredtoreport
transactionsofboththeprimary
andthe jointholder,accordingtothetax
department’s format.So,MFsreport itunder
bothnames.
Thetaxdepartmentgenerates theannual

informationstatementbasedonthisdata.The
transactionsshowupunderbothholders.The
primaryholderaccepts it.But the jointholder
—whoneither investednorbenefited—dis-
putes theentry,explaining:“Thispertains to
theprimaryholder. Iamlistedonly forsucces-
sionpurposes.”Thetaxdepartment forwards
thedispute to theMF.Sincetheformat
requiresreportingunderbothnames, thefund
respondsthat there is“noerror”.Admittingan
errorcould invitea~50,000penaltypercase.
TheMF’s responsetriggersanotice to the

jointholder.Nowbegins therealordeal:The
taxpayer—oftenaparentornon-earning
spouse—musthireaconsultantandrespond
via facelesssystems. Ideally,ahumanreviewer
at thetaxdepartment’sendwouldrecognise
the incomebelongsto theprimaryholderand
dropthenotice.Butunder facelessassess-
ment, itmaybetreatedasundisclosedincome,
andgetaddedtothe jointholder’s return,with
resultant tax, interest,andpenalties.The joint

holder thenfaces theprospectoffilingrectifi-
cationsorappealsandescalatingfurther.Even
if theyeventuallywin, itcomesatasteepcost:
money, time,andenormousstress.
Thetaxdepartmenthascreatedmanysuch

circular traps—flawedreportingformats,
penalties for thosewhopointout theflaws,
andfacelessassessorswithnoaccountability.
Theresult:Millionsof taxpayers faceneedless
harassmentandproceduraldeadends.
Anotherexamplepertains to thegoodsand

servicesTax(GST).Businesses thatcancelled
their registrations—duetoclosureor falling
belowthethreshold—arestill receiving
notices tofilereturns.Abasicsystemcheck
couldavoidthis. Instead, taxpayersmust
respond,uploadproof,waitandpray.Globally,
taxdepartmentsarenot letoff lightly.Takethe
USTaxpayerAdvocateService (TAS),headed
bytheNationalTaxpayerAdvocate (NTA). It is
anindependentstatutorybodywithinthe

InternalRevenueService (IRS—
theirversionofour IncomeTax
Department) thathelpsresolve tax-
payergrievancesandrecommends
systemicfixes.TASsteps inwhen
IRSsystemsareunresponsive,
repetitiveerrorsoccur,or taxpayers
faceunduehardship. It reports
directly to theUSCongressand
publishesdetailedannual reports
exposing inefficiencies likeauto-
matednoticesandflawedflags. It

alsopilotedtheenactmentofanenforceable
TaxpayerBillofRights. Indiahasnocounter-
part to theUSNTA.TheCentralBoardof
DirectTaxesandtheGoodsandServicesTax
Networkhavegrievancecells,but theyfunc-
tionwithinthesamebureaucracyandlack
transparency.Thisgaphighlightstheneedfora
statutoryTaxpayerRightsOmbudsmanwith
powerstoreviewautomatednoticesandsys-
temicerrors.LiketheNTA,itcansubmita
publicannualreport toParliament.
Truthbetold, thetaxdepartment’s lackof

accountability—combinedwithpressureto
raiserevenues—meanshonesttaxpayersmust
continueenduringthesebureaucraticnight-
mareswithseriousfinancialconsequences. It is
hightimeIndiabeganits journeytowardan
enforceabletaxpayercharterandastatutory
grievanceauthority liketheUSNTA.Other-
wise, taxpayerswillkeepmakingtwocupsof
tea—whenall theywantedwasrelief from
makingevenone.
vvvvvvvvvvvvvvvvvvvvvvvv
ThewriterheadsFee-Only Investment
AdvisorsLLP,aSebi-registered investment
advisor;X@harshroongta

It IshIghtIme
IndIabegan Its
journeytoward
anenforceable
taxpayercharter
andastatutory
grIevance
authorItylIke
theusnta

TrUThbe TolD
HarsH roongta

Howtax systemspenalise
evenhonest taxpayers

Debt funds’ AUM up
despite tax change

Debt fund Change
AUM (~ trn) Y-o-Y (%)

Mar ’20 10.3
Mar ’21 13.3 29.1
Mar ’22 13.0 -2.3
Mar ’23 11.8 -9.2
Mar ’24 12.6 6.8
Mar ’25 15.2 20.6
Data is as on March 31 of each year.
According to the latest available data for
June 2025, debt funds’ AUM has risen
further to ~17.6 trillion; Source: Amfi
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EÆò{ÉxÉÒ +ÊvÉÊxÉªÉ¨É, 2013 (“+ÊvÉÊxÉªÉ¨É”) EòÒ vÉÉ®úÉ 124 Eäò ºÉÉlÉ {ÉÊ`öiÉ ÊxÉ´Éä¶ÉEò Ê¶ÉIÉÉ B´ÉÆ ºÉÆ®IÉhÉ
ÊxÉÊvÉ (+É<Ç<Ç{ÉÒB¡ò) |ÉÉÊvÉEò®úhÉ (±ÉäJÉÉÆEòxÉ, ±ÉäJÉÉ {É®úÒIÉÉ, ½þºiÉÉÆiÉ®úhÉ iÉlÉÉ Ê®ú¡Æòb÷) ÊxÉªÉ¨ÉÉ´É±ÉÒ,
2016 (ÊxÉªÉ¨É´ÉÊ±ÉªÉÉÆ), ºÉ¨ÉªÉ-ºÉ¨ÉªÉ {É®ú ªÉlÉÉ ºÉÆ¶ÉÉäÊvÉiÉ EòÒ +É´É¶ªÉEòiÉÉ+Éå Eäò ¨ÉqäùxÉVÉ®, EÆò{ÉxÉÒ Eäò
Ê±ÉB =xÉ ¶ÉäªÉ®úÉå EòÉä EåòpùÒªÉ ºÉ®úEòÉ®ú uùÉ®úÉ MÉÊ`öiÉ +É<Ç<Ç{ÉÒB¡ò JÉÉiÉä ¨Éå ú½þºiÉÉÆiÉ®úhÉ Eò®úxÉÉ +É´É¶ªÉEò
½èþ, ÊVÉºÉEäò ±ÉÉMÉÉiÉÉ®ú ºÉÉiÉ ´É¹ÉÉç EòÒ +´ÉÊvÉ Eäò Ê±ÉB ±ÉÉ¦ÉÉÆ¶É +¦ÉÖHò +lÉ´ÉÉ nùÉ´ÉÉ ®úÊ½þiÉ ½èþ*
+xÉÖ{ÉÉ±ÉxÉ |ÉÊGòªÉÉ Eäò Ê½þººÉä Eäò °ü{É ¨Éå, Ê´ÉkÉÒªÉ ´É¹ÉÇ 2017-18 Eäò Ê±ÉB EòÆ{ÉxÉÒ Eäò +¦ÉÖHò ±ÉÉ¦ÉÉÆ¶É
JÉÉiÉä ¨ÉäÆ {ÉcÉ +¦ÉÖHò ±ÉÉ¦ÉÉÆ¶É ÊxÉ´Éä¶ÉEò Ê¶ÉIÉÉ B´ÉÆ ºÉÆ®IÉhÉ ÊxÉÊvÉ JÉÉiÉÉ (+É<Ç<Ç{ÉÒB¡ò) ¨ÉäÆ ºlÉÉxÉÉÆiÉÊ®iÉ
ÊEòªÉÉ VÉÉxÉÉ ½è* =xÉ ºÉ¦ÉÒ ¶ÉäªÉ®vÉÉ®EòÉäÆ EòÉä BEò +±ÉMÉ-+±ÉMÉ ´ªÉÊHòMÉiÉ ºÉÚSÉxÉÉ ¦ÉäVÉÒ MÉ<Ç ½è, ÊVÉxÉEäò
¶ÉäªÉ® Ê´ÉkÉ ´É¹ÉÇ 2017-18 Eäò nùÉè®úÉxÉ +É<Ç<Ç{ÉÒB¡ò |ÉÉÊvÉEò®hÉ EòÉä ½ºiÉÉÆiÉÊ®iÉ ÊEòB VÉÉxÉä Eäò ªÉÉäMªÉ
½èþ, ÊVÉx½ÉäÆxÉä EòÆ{ÉxÉÒ Eäò +É®]ÒB uÉ®É Ê{ÉU±Éä 7 (ºÉÉiÉ) ±ÉMÉÉiÉÉ® ´É¹ÉÉç ºÉä +{ÉxÉä ±ÉÉ¦ÉÉÆ¶É EòÉ ¦ÉÖxÉÉªÉÉ/
nÉ´ÉÉ |ÉºiÉÖiÉ xÉ½ÒÆ ÊEòªÉÉ ½è*
¶ÉäªÉ®vÉÉ®EòÉäÆ ºÉä +xÉÖ®ÉävÉ ½è ÊEò ´Éä 3 +C]Ú¤É®, 2025 EòÉä ªÉÉ =ºÉºÉä {É½±Éä EòÆ{ÉxÉÒ Eäò {ÉÆVÉÒªÉEò +Éè®
+ÆiÉ®úhÉ BVÉäÆ], EòäÊ¡òxÉ ]äCxÉÉä±ÉÉìVÉÒVÉ Ê±ÉÊ¨É]äb EòÉä iÉÖ®ÆiÉ BEò +É´ÉänxÉ (+É<ÇBºÉ+É® |É{ÉjÉ, {ÉÚhÉÇ ¤ÉèÆEò
+ÊvÉnä¶É Ê´É´É®hÉ, ¨ÉÚ±É ®q SÉäEò EòÒ |ÉÊiÉ +Éè® vÉÉ®EòÉäÆ Eäò {ÉèxÉ EòÉbÇ EòÒ º´É-ºÉiªÉÉÊ{ÉiÉ |ÉÊiÉªÉÉäÆ Eäò ºÉÉlÉ)
Eò®Eäò +{ÉxÉä näªÉ ±ÉÉ¦ÉÉÆ¶É EòÉ nÉ´ÉÉ Eò®äÆ* ªÉÊn ¶ÉäªÉ®vÉÉ®Eò ±ÉÉ¦ÉÉÆ¶É EòÉ nÉ´ÉÉ Eò®xÉä ¨ÉäÆ Ê´É¡ò±É ®½iÉä
½èÆ, iÉÉä EòÆ{ÉxÉÒ ¨ÉäÆ =xÉEòä ¶ÉäªÉ® (SÉÉ½ä ¦ÉÉèÊiÉEò ªÉÉ <±ÉäC]ÅÉìÊxÉEò °ü{É ¨Éå ½þÉä) +É<Ç<Ç{ÉÒB¡ò |ÉÉÊvÉEò®hÉ
EòÉä ½ºiÉÉÆiÉÊ®iÉ Eò® ÊnB VÉÉBÄMÉä* ÊxÉ´Éä¶ÉEò ºÉä́ ÉÉ +xÉÖ®ÉävÉ |É{ÉjÉ (+É<ÇBºÉ+É® |É{ÉjÉ) ½¨ÉÉ®ä +É®]ÒB
EòÒ ´É ä¤ÉºÉÉ<] https://ris.kfintech.com/clientservices/isc/isrforms.aspx {É®
={É±É¤vÉ ½èÆ*
ºÉÆ¤ÉÆÊvÉiÉ ¶ÉäªÉ®vÉÉ®Eò, ¦ÉÉèÊiÉEò °ò{É ¨ÉäÆ ¶ÉäªÉ® ®JÉxÉä ´ÉÉ±Éä +Éè® ÊVÉxÉEäò ¶ÉäªÉ® +É<Ç<Ç{ÉÒB¡ò |ÉÉÊvÉEò®hÉ
EòÉä ½ºiÉÉÆiÉÊ®iÉ ÊEòB VÉÉxÉä ªÉÉäMªÉ ½èÆ, vªÉÉxÉ nåù ÊEò +É<Ç<Ç{ÉÒB¡ò ÊxÉªÉ¨ÉÉäÆ Eäò +ÆiÉMÉÇiÉ, EòÆ{ÉxÉÒ EòÊlÉiÉ
¶ÉäªÉ®ÉäÆ EòÉä +É<Ç<Ç{ÉÒB¡ò |ÉÉÊvÉEò®hÉ EòÉä ½ºiÉÉÆiÉÊ®iÉ Eò®xÉä Eäò =qä¶ªÉ ºÉä =xÉEäò uÉ®É vÉÉÊ®iÉ ¨ÉÚ±É
¶ÉäªÉ® |É¨ÉÉhÉ{ÉjÉ(+Éå) Eäò ¤Én±Éä ¨ÉäÆ xÉB ¶ÉäªÉ® |É¨ÉÉhÉ{ÉjÉ(+Éå) VÉÉ®Ò Eò®äMÉÒ +Éè® EòÊlÉiÉ ¨ÉÚ±É ¶ÉäªÉ®
|É¨ÉÉhÉ{ÉjÉ(+Éå) EòÉä º´ÉSÉÉÊ±ÉiÉ °ü{É ºÉä ®q Eò® ÊnªÉÉ VÉÉBMÉÉ +Éè® +¤ÉäSÉxÉÒªÉ ¨ÉÉxÉÉ VÉÉBMÉÉ* xÉB ¶ÉäªÉ®
|É¨ÉÉhÉ{ÉjÉ(+Éå) Eäò VÉÉ®Ò ÊEòB VÉÉxÉä Eäò ¤ÉÉn, EòÆ{ÉxÉÒ ÊxÉMÉÊ¨ÉiÉ EòÉªÉḈ É½þÉ®úÒ Eäò ¨ÉÉvªÉ¨É ºÉä Êb{ÉÉìÊVÉ]®Ò
EòÉä BäºÉä ¦ÉÉèÊiÉEò ¶ÉäªÉ®ÉäÆ EòÉä bÒ¨Éè] °ò{É ¨ÉäÆ {ÉÊ®´ÉÊiÉÇiÉ Eò®xÉä +Éè® +É<Ç<Ç{ÉÒB¡ò |ÉÉÊvÉEò®hÉ Eäò {ÉIÉ ¨ÉäÆ
½ºiÉÉÆiÉÊ®iÉ Eò®xÉä EòÒ ºÉÚSÉxÉÉ näMÉÒ* ¶ÉäªÉ®vÉÉ®Eò ªÉ½ ¦ÉÒ vªÉÉxÉ näÆ ÊEò EòÆ{ÉxÉÒ uÉ®É +{ÉxÉÒ ´Éä¤ÉºÉÉ<]
{É® +{É±ÉÉäb ÊEòB MÉB Ê´É´É®hÉ EòÉä +É<Ç<Ç{ÉÒB¡ò ÊxÉªÉ¨ÉÉäÆ Eäò +xÉÖºÉÉ® ¶ÉäªÉ®ÉäÆ Eäò ½ºiÉÉÆiÉ®hÉ Eäò =qä¶ªÉ
ºÉä EòÆ{ÉxÉÒ uÉ®É xÉB ¶ÉäªÉ® |É¨ÉÉhÉ{ÉjÉ(+Éå) VÉÉ®Ò Eò®xÉä Eäò ºÉÆ¤ÉÆvÉ ¨ÉäÆ {ÉªÉÉÇ{iÉ ºÉÚSÉxÉÉ ¨ÉÉxÉÉ VÉÉBMÉÉ*
<ºÉEäò +±ÉÉ´ÉÉ, ªÉÊn ¶ÉäªÉ® bÒ¨Éè] |ÉÉ°ü{É ¨ÉäÆ ®JÉä MÉB ½èÆ, iÉÉä ½ºiÉÉÆiÉ®hÉ ºÉÆ¤ÉÆÊvÉiÉ Êb{ÉÉìÊVÉ]®Ò EòÉä BäºÉä
¶ÉäªÉ®ÉäÆ EòÉä ºÉÒvÉä +É<Ç<Ç{ÉÒB¡ò |ÉÉÊvÉEò®hÉ EòÉä ½ºiÉÉÆiÉÊ®iÉ Eò®xÉä Eäò Ê±ÉB +É´É¶ªÉEò ÊxÉnäÇ¶É ÊnB VÉÉxÉä
Eäò ºÉÉlÉ BEò EòÉì{ÉÉäÇ®ä] EòÉ®Ḉ ÉÉ<Ç Eäò ¨ÉÉvªÉ¨É ºÉä |É¦ÉÉ´ÉÒ ÊEòªÉÉ VÉÉBMÉÉ* ¶ÉäªÉ®vÉÉ®EòÉäÆ ºÉä ªÉ½ ¦ÉÒ +xÉÙ®ÉävÉ
ÊEòªÉÉ VÉÉiÉÉ ½è ÊEò ´Éä vªÉÉxÉ näÆ ÊEò BäºÉä ¶ÉäªÉ®ÉäÆ (ªÉÊn EòÉä<Ç ½Éä) ºÉä =i{ÉzÉ ½ÉäxÉä ´ÉÉ±Éä ºÉ¦ÉÒ Ê´ÉkÉÒªÉ
±ÉÉ¦É ¦ÉÒ ºÉÒvÉä +É<Ç<Ç{ÉÒB¡ò |ÉÉÊvÉEò®hÉ EòÉä ½ºiÉÉÆiÉÊ®iÉ ÊEòB VÉÉBÆMÉä*
¶ÉäªÉ®vÉÉ®EòÉäÆ ºÉä +xÉÖ®ÉävÉ ½è ÊEò ´Éä >ð{É®úÉäHò ºÉÆSÉÉ® Eäò +xÉÖºÉÉ® +É´É¶ªÉEò nºiÉÉ´ÉäWÉ EòÆ{ÉxÉÒ Eäò {ÉÆVÉÒªÉEò
+Éè® ¶ÉäªÉ® +ÆiÉ®úhÉ BVÉäÆ] (+É®]ÒB) EòÉä ¦ÉäVÉå iÉÉÊEò nÉ´ÉÉ xÉ ÊEòB MÉB ±ÉÉ¦ÉÉÆ¶É ®ÉÊ¶É +Éè® ¶ÉäªÉ®ÉäÆ
EòÉ nÉ´ÉÉ ÊEòªÉÉ VÉÉ ºÉEäò* BiÉnÂùuùÉ®úÉ ºÉÚÊSÉiÉ ÊEòªÉÉ VÉÉiÉÉ ½è ÊEò ¶ÉäªÉ®vÉÉ®EòÉäÆ uÉ®É ´ÉèvÉ nÉ´ÉÉ |ÉÉ{iÉ
xÉ ½ÉäxÉä EòÒ ÊºlÉÊiÉ ¨ÉäÆ, EòÆ{ÉxÉÒ EòÊlÉiÉ ÊxÉªÉ¨ÉÉäÆ EòÒ +É´É¶ªÉEòiÉÉ Eäò +xÉÖºÉÉ® Ê¤ÉxÉÉ ÊEòºÉÒ +Éè® ºÉÚSÉxÉÉ
Eäò EòÊlÉiÉ ¶ÉäªÉ®ÉäÆ EòÉä +É<Ç<Ç{ÉÒB¡ò JÉÉiÉä ¨ÉäÆ ºlÉÉxÉÉÆiÉÊ®iÉ Eò® näMÉÒ*
EÞò{ÉªÉÉ vªÉÉxÉ näÆ ÊEò EòÊlÉiÉ ÊxÉªÉ¨ÉÉäÆ Eäò +xÉÖºÉÉ® nÉ´ÉÉ xÉ ÊEòB MÉB ±ÉÉ¦ÉÉÆ¶É ®ÉÊ¶É +Éè® +É<Ç<Ç{ÉÒB¡ò
EòÉä ½ºiÉÉÆiÉÊ®iÉ ¶ÉäªÉ®ÉäÆ Eäò ºÉÆ¤ÉÆvÉ ¨ÉäÆ EòÆ{ÉxÉÒ Eäò Ê´É¯ûrù EòÉä<Ç nÉ´ÉÉ xÉ½ÒÆ ÊEòªÉÉ VÉÉ ºÉEäòMÉÉ* EÞò{ÉªÉÉ vªÉÉxÉ
näÆ ÊEò <ºÉ iÉ®½ Eäò ½ºiÉÉÆiÉ®hÉ Eäò ={É®úÉÆiÉ, ¶ÉäªÉ®vÉÉ®Eò/nÉ´ÉänÉ® +É<Ç<Ç{ÉÒB¡ò |ÉÉÊvÉEò®hÉ ºÉä ±ÉÉ¦ÉÉÆ¶É
Eäò ºÉÉlÉ ½ºiÉÉÆiÉÊ®iÉ ¶ÉäªÉ®ÉäÆ EòÉ nÉ´ÉÉ Eò® ºÉEòiÉä ½èÆ, ÊVÉºÉEäò Ê±ÉB Ê´É´É®hÉ www.iepf.gov.in {É®
={É±É¤vÉ ½èÆ*
ªÉÊn +É{ÉEäò {ÉÉºÉ EòÉä<Ç |É¶xÉ ½èÆ ªÉÉ <ºÉ ºÉÆ¤ÉÆvÉ ¨ÉäÆ ÊEòºÉÒ ºÉ½ÉªÉiÉÉ EòÒ +É´É¶ªÉEòiÉÉ ½è, iÉÉä EÞò{ÉªÉÉ
ÊxÉ¨xÉÊ±ÉÊJÉiÉ {ÉiÉä/<Ç̈ Éä±É/nÚù®ú¦ÉÉ¹É ºÉÆJªÉÉ {É® EòÆ{ÉxÉÒ EäòÊ¡òxÉ ]äõCxÉÉä±ÉÉìVÉÒVÉ Ê±É. ºÉä ºÉÆ{ÉEÇò Eò®xÉä ¨ÉäÆ
ºÉÆEòÉäSÉ xÉ Eò®äÆ:

BÊ¶ÉªÉxÉ ½þÉä]õ±ºÉ (´Éäº]õ) Ê±ÉÊ¨É]äõb÷
CIN: L55101DL2007PLC157518

{ÉÆVÉÒEÞòiÉ EòÉªÉÉÇ±ÉªÉ: U`ö´ÉÒÆ ¨ÉÆÊVÉ±É, BÊ®úªÉÉ ]õÉ´ÉºÉÇ, VÉä.b÷¤±ªÉÚ. ¨ÉèÊ®úªÉ]õ, xÉ<Ç Ênù±±ÉÒ, B®úÉäÊºÉ]õÒ,
BºÉä]õ BÊ®úªÉÉ 4, ½þÉìÎº{É]õÊ±É]õÒ Êb÷Îº]ÅõC]õ, +É<ÇVÉÒ+É<Ç BªÉ®ú{ÉÉä]Çõ Eäò ÊxÉEò]õ, xÉ<Ç Ênù±±ÉÒ-
110037 nÚù®ú¦ÉÉ¹É: 011 41597329, ´Éä¤ÉºÉÉ<]õ: www.asianhotelswest.com

iÉÉ®úÒJÉ: 12 VÉÖ±ÉÉ<Ç, 2025
ºlÉÉxÉ: xÉ<Ç Ênù±±ÉÒ

ÊxÉ´Éä¶ÉEò Ê¶ÉIÉÉ B´ÉÆ ºÉÆ®úIÉhÉ ÊxÉÊvÉ (+É<Ç<Ç{ÉÒB¡ò) JÉÉiÉÉ ¨Éå
<ÎC´É]õÒ ¶ÉäªÉ®úÉå Eäò ½þºiÉÉÆiÉ®úhÉ Eäò Ê±ÉB
EÆò{ÉxÉÒ Eäò ¶ÉäªÉ®úvÉÉ®úEòÉå Eäò Ê±ÉB ºÉÚSÉxÉÉ

(EÆò{ÉxÉÒ +ÊvÉÊxÉªÉ¨É, 2013 EòÒ vÉÉ®úÉ 124 Eäò +xÉÖºÉÉ®ú)

ÊxÉnäù¶ÉEò ¨ÉÆb÷±É Eäò +Énäù¶ÉÉxÉÖºÉÉ®ú
EÞòiÉä BÊ¶ÉªÉxÉ ½þÉä]õ±ºÉ (´Éäº]õ) Ê±ÉÊ¨É]äõb÷

½þºiÉÉ/-
EÆò{ÉxÉÒ ºÉÊSÉ´É

EÆò{ÉxÉÒ ºÉÊSÉ´É
BÊ¶ÉªÉxÉ ½þÉä]õ±ºÉ (´Éäº]õ) Ê±ÉÊ¨É]äõb÷
U`ö´ÉÒÆ ¨ÉÆÊVÉ±É, BÊ®úªÉÉ ]õÉ´ÉºÉÇ, VÉä.b÷¤±ªÉÚ. ¨ÉèÊ®úªÉ]õ,
xÉ<Ç Ênù±±ÉÒ, B®úÉäÊºÉ]õÒ, BºÉä]õ BÊ®úªÉÉ 4, ½þÉìÎº{É]õÊ±É]õÒ
Êb÷Îº]ÅõC]õ, +É<ÇVÉÒ+É<Ç BªÉ®ú{ÉÉä]Çõ Eäò ÊxÉEò]õ, xÉ<Ç
Ênù±±ÉÒ-110037
nÚù®ú¦ÉÉ¹É: 011 41597329,
<Ç¨Éä±Éõ: cs@asianhotelswest.com

EäòÊ¡òxÉ ]äõCxÉÉä±ÉÉìVÉÒVÉ Ê±ÉÊ¨É]äõb÷-+É®ú]õÒB
[ªÉÚÊxÉ]õ-BÊ¶ÉªÉxÉ ½þÉä]õ±ºÉ (´Éäº]õ) Ê±ÉÊ¨É]äõb÷]
ºÉä±ÉäÊxÉªÉ¨É ]õÉ´É®ú ¤ÉÒ, {±ÉÉì]õ 31-32,
MÉÉUôÒ¤ÉÉä=±ÉÒ, ¡òÉ<xÉ éÊ¶ÉªÉ±É Êb÷Îº]Å õC]õ,
xÉÉxÉEò®úÉ¨ÉMÉÖb÷É, ½èþnù®úÉ¤ÉÉnù-500032
nÚù®ú¦ÉÉ¹É ºÉÆ. - 040-67162222
]õÉä±É £òÒ ºÉÆ.- 1800-309-4001
<Ç¨Éä±É: einward.ris@kfintech.com

Name Of Authorised
Person

Trade Name
of AP

Address of AP AP Registration No.

ARYAN JAIN ARYAN JAIN C/O: Sunil Jain, 42,2nd Floor Mp Block, Maurya
Enclave, Pitampura,Po: Saraswati Vihar, Dist:
North West Delhi 110034 Delhi

NSE : AP0397591151
BSE Reg. : AP01061201159169
MCX Reg. no. : MCX/AP/164411

ANGEL ONE LIMITED

NOTICE

Any person dealing with the above-mentioned Authorised Person henceforth shall do so at their own risk. ANGEL ONE
LTD. shall not be liable for any dealings with the said entity post the issuance of this notice. Investors having any queries or
concerns regarding this matter are requested to contactANGEL ONE LTD. within 15 days from the date of issuing this notice.
Date : 14.07.2025
Place : Delhi

For ANGEL ONE LTD
Sd/-, Authorised Signatory

Regd. Off: 601, 6th Floor, ACKRUTI STAR, CENTRAL ROAD, MIDC, ANDHERI EAST, MUMBAI -400093
Centralized desk : 18001020 Email id : support@angelone.in

Member of : NSE / BSE / BSE REMISIER / MCX / MCX SX / NCDEX
Member IDs: NSE : 12798, BSE : 612, MCX : 12685,
NCDEX : 00220 SEBI Registration No: INZ000161534

This is to inform all concerned that we have initiated the process of cancellation of registration of our below mentionedAuthorised
Person (AP) due to regulatory reasons/concerns.

साव
जिनक सूचना
मE�, िविजत चोपड़ा, E��. E��ी नरE�E��
चोपड़ा का पुE��, यह सूिचत करना
चाहता Eँ� िक मेरी पुE��ी वृं दा चोपड़ा
(E��ाE��वयE��) वषE� 2019 से मेरे साथ
नही ं रह रही है। तलाक के पE��ात
E��ायालय E��ारा उसकी अिभरE��ा मुझे
सौपंी गई थी, परंतु उसने अपनी इE��ा
से अपनी माता के साथ रहने का िनणE�य
िलया। हमE� उसकी गितिविधयो ं की
कोई जानकारी नही ं है। अतः भिवE��
मE� उसके िकसी भी कायE� या कृE�� के
िलए हमE� उE��रदायी न ठहराया जाए।
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