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From Deposits
to Dalal Street

Until now, most wealth is self-managed, or managed by unorganised players.
With rising return expectations and product complexity, demand for professional
advice is growing. We see specialised wealth managers benefiting, with a long
growth runway.

~ Bernstein

tock market

This report / analysis is for educational and informational purposes
only and should not be construed as investment advice.
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Types of Capital Market Businesses

Brokers monetise transactions, AMCs monetise assets, exchanges monetise infrastructure,
and wealth managers monetise decisions.
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Note: Pricing here refers to pricing power compared with other capital market businesses.

Disclaimer: Logos and company names used in this presentation are for identification, reference, and educational purposes only. Their use does not imply any sponsorship, endorsement, partnership, advertising, or
promotional association with lonic Wealth. Any companies, securities, products, or brands mentioned are used solely for informational and educational discussion and should not be considered as investment advice,
recommendation, solicitation, or endorsement to buy, sell, or hold any security or product.

Source: Jefferies, Motilal Oswal Earnings Call, lonic Wealth Internal Research.
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India’s Savings-to-Capital Formation
Supercycle is Taking Shape

Gross domestic savings are projected to grow ~4.3x over the next 17 years, creating the

base for India’s next investment, credit, and wealth management cycle.

BY AMGEL OME

Source: MOSL
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A Visible Shift Towards Higher-Yielding
Financial Assets

The ratio of MF-to-Deposits has surged nearly 2.3x since 2015, signalling that household
savings are moving from bank deposits to mutual funds.

Source: RBI, AMFI, Franklin Templeton Mutual Fund
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The Rise of Managed Fquity Participation
with Rule-Based Discipline

More individuals now own equity through mutual funds than directly in their demat
accounts, marking a clear shift toward professionally managed investments.

Ownership trends of individual investors
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Note: Bar charts represent absolute figures, while the line chart represents percentages.
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Direct

Note: Direct holdings are equity shares held by individuals in their own demat accounts. Indirect holdings are equity exposure
held by individuals through mutual funds.

Source: CMIE Economic Outlook, AMFI, NSE EPR
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AIF Is Emerging as the Fastest-Growing |
Category as Investors Seek Alternative °
Investment Opportunities

AIF share in managed assets rose from about 4 percent in FY21to nearly 7 percent in FY25,
making it the fastest-growing product as investors seek greater diversification and

alternatives.
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Wealth Management in India Is Poised to

Double by FY30

Growth is expected to be driven by increasing adoption of wealth management services,

higher revenue per user, an expanding product suite and an expanding customer base.
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India’s Capital Markets Have a Long
Runway Ahead

Capital markets form only 9.5% of India’s BFSI market cap versus 60.4% in the US,
indicating a long runway for financialisation.

Source: Bloomberg, Elara Capital.
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Disclaimer: The country flags used in this presentation are for identification, reference,
and educational purposes only. Their use does not imply any sponsorship, endorsement,
partnership, advertising, or promotional association with lonic Wealth.
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Capital Market Stocks Outperform

Across Global Markets

Over the last five years, capital market indices have beaten benchmarks in major regions,
led by India at 24.5% CAGR versus Nifty 50 at 12.7%, highlighting the operating leverage to

market activity.

RETURNS OF
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IONIC WEALTH
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Source: lonic Wealth Internal Research. Data as of 31 March 2026.

Capital market indices used: India - Nifty Capital Markets; US - S&P
Capital Markets Select Industry; Japan - TOPIX Securities &
Commodities Futures; Europe - STOXX Europe 600 Financial Services;
China - CSI All Share Capital Markets. Benchmarks used: Nifty 50, S&P
500, TOPIX, STOXX Europe 600, and CSI 300 respectively.
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Capitalising on the Capex-Savings
Flywheel

As corporate India accelerates its investment cycle, the steady rise in household savings
provides the liquidity and depth required for multi-year capital market expansion.

Investment vs. savings rate across major economies
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Source: NSE Market Pulse, IMF World Economic Outlook
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Conviction Over Churn as Investors Tilt
Long-Term

Direct equity churn has declined, showing a shift from frequent trading to longer-term
investing.

Source: Bain, Groww.
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SEBI Reforms Unlock 3,900 Crore for
Investors

Faster settlements, ASBA adoption, and shorter IPO and MF timelines have already
delivered ~X900 crore annually, with another ~X3,000 crore potential as pending reforms
are fully implemented.

Source: NSE India

Initiatives

implemented
Shift to T+1 350 Cr Introduction of ASBA* 2800 Cr
settlement cycle in the secondary market
Introduction of ASBA 320 Cr Shift to T+0 180 Cr
in the primary market settlement cycle

Reduction in IPO listing 130 Cr
timelines from T+6 to T+3

Reduction in MF 100 Cr
redemption timelines to T+2

Total annual 900 Cr

impact delivered

. *ASBA stands for Application Supported by
Blocked Amount.
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BY AMGEL ONE

Disclaimer

This document is intended for informational purposes only and does not constitute an offer or solicitation
for investing in any products distributed by or services made available by Angel One Investment Services
Private Limited (“lonic Wealth”) or any of its affiliates or its related entities (collectively referred to as
“Group Entities”). While the information contained in this document has been prepared with diligence, and
the ideas and thoughts are written in general terms; they should be seen as broad guidance only. Any
information contained in this document shall not be treated or construed as investment advice or a
recommendation or advice in general. The recipient is advised to conduct their own due diligence and
consult with their legal, tax and financial advisors before making any investment decisions. The recipient is
requested to note that past performance is not indicative of future results.

Any information obtained from the public domain, or third parties, is based on data believed to be reliable
and accurate at the time of preparation. All trademarks and logos are the property of their respective
owners. The use of third-party logos and trademarks in this document is for identification purposes only
and does not imply any affiliation with or endorsement by them. This document is confidential and is
intended solely for the recipient. Unauthorized distribution, reproduction, or other use of the information
contained herein is strictly prohibited.

The author, lonic Wealth and its Group Entities expressly disclaim all liability to any person in respect of any
consequences of anything done or omitted to be done wholly or partly in reliance upon the whole or any
part of this document. This document is provided without any representations, warranties, or guarantees—
whether express or implied—regarding the accuracy or completeness of the information contained herein.
Neither lonic Wealth, its Group Entities, nor any of their employees or agents shall be held liable or
responsible for any loss or damage, whether direct or indirect, that may result from reliance on the
contents of this document.

Angel One Investment Services Private Limited is an AMFI-registered Mutual Fund Distributor (ARN
306165) and is a SEBI-registered Research Analyst (Reg. no. INHO00020305). Further, note that
mutual fund and securities investments are subject to market risk. Read all related documents carefully
before investing.

This report / analysis is for educational and informational purposes only and should not be
construed as investment advice.



