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Our Services*
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Equity Trading Depository

Currency Trading Insurance

Derivatives Trading

Wealth Management

Commodity Trading

PMS

Research & Advisory Algo Trading Systems

*Mastertrust group services

NBFCMerchant Banking



Our Services* Our Approach
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Vision

To be a well diversified financial 
shop for wealth creation and be 
an ideal service provider in our 
domain of business.

Mission Philosophy

To always earn the right to be 
our clients’ first choice through 
personal & social wealth 
maximization.

Becoming an expert at 
anything takes a strong will, 
unyielding determination and 
pure ability.



Managing Director’s 
Speech
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Dear Shareholders, 

I am very happy to present to you, your company’s 
annual report and to share its performance for the 
FY 2022-23. With your support, we continue to grow, 
deliver and create shared value for everyone.

The year 2022-23 was full of volatility across the world 
with global economy experiencing several shocks. 
Central banks across advanced and emerging 
economies raised interest rates slowing down 
the global economy. India continues to prove its 
economic resilience in FY23 navigating macro-
economic hiccups and global inflationary trends. The 
Indian economy grew at 7.2% in the fiscal year 2022-23 
above estimates of 7%, supported by strong growth 
in Q4FY23 at 6.1%. While FY22 posted a GDP growth 
of 9.1% because of low base effect of Covid 19 hit in 
FY21. Indian economy has remained resilient with 
robust domestic demand. Service sector continued 
to register strong growth while manufacturing 
suffered a setback due to global slowdown and 
high commodity prices prevalent during the year. 
India’s growth can be attributed to record direct tax 
collections (Income Tax both personal and corporate) 
and GST collections, increased spending and pick up 
in private sector investment. India remains one of the 
fastest growing economy among global players.  Real 
GDP growth is projected at 6.5% in FY2024 (RBI), with economic activity backed by improving rural 
demand, the Government’s thrust on infrastructure spending, revival in corporate investment, healthy 
bank credit, and moderating commodity prices. The corporate sector performance is expected to show 
robust growth with improvement in net margins due to softening of the commodity prices from their 
recent highs.

The performance of the Indian equity market remained stagnant in FY23 amid geo-political tensions, 
central banks rate hikes, and economic slowdown. The benchmark equity index BSE Sensex gained 
0.72% to 58,991.52 on March 31, 2023 from 58,568.51 on March 31, 2022. Likewise, the 50-share Nifty index 
declined 0.60% to 17,359.75 during the same period. It was a dismal year for midcap and small-cap stocks, 
the year saw the S&P BSE small-cap index and the S&P BSE midcap index down by 4.46% and 0.18% 
respectively in FY23. It was a tough year for the Indian equity market amid global uncertainties with the 
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Ukraine-Russia war, fed rate hikes, inflation and recession projections. The underperformance has been 
attributed to a range of factors, including continuous Foreign Portfolio Investors (FPI) selling. Foreign 
portfolio investors (FPIs) flows for the last two years have been negative. FPI pulling out Rs 37,632 cr 
from Indian equities in FY23, as compared to outflow of Rs 140010 cr in FY22. . Major sales in FPIs in the 
Indian market have been absorbed by domestic investors (DIIs), including insurance companies and 
mutual funds.

The year under review has been a landmark year for us. It not only marks the completion of our 38 
years. In FY2022-23, your Company’s top line (consolidated) increased by 2.4% to Rs 3393.00 million as 
compared to Rs 3313.7 million in the previous year. The net worth (consolidated) of the Company has 
increased by 21.7% to Rs 3650.1 million as compared to Rs 2998.4 million in the previous year. Net Profit 
after Tax (consolidated) increased by 19.4% to Rs 658.9 million as compared to Rs 551.8 million in the 
previous year.

Our asset management business, comprising of Portfolio Management Services, has Net Assets Under 
Management of Rs 5674.24 million as on FY23. Our flagship PMS Strategy( PMS) - MPSL Vallum India 
Discovery Investment Approach has delivered a CAGR of 25.73% (since inception) beating the benchmark 
(BSE500 TRI) which gave a return of 13.20% and has consistently outperformed the benchmark across 
market cycles over the last ten years. Our PMS business augurs well for the Company’s sustained growth 
in the years ahead, as justified by its growing assets under management over last few years.

Master Trust has successfully completed 38 years in a country where broking was considered a privilege, 
an array of financial services to opt from changed the common people lives.  38 years hasn’t been just 
about establishing the new, but has also been about reinforcing the old - along with building a long-
term relationship and unbiased trust with its loyal customer base, we have been enabling a varied set of 
investors to adapt to exciting investment opportunities in the Indian stock market, with access to invest 
in many financial products.

In this last year we also expanded in South India with building up a business space in cities like Bengaluru, 
Chennai and Hyderabad. The Economic Times recognised mastertrust as one of the Best BFSI Brand 
2023. mastertrust has been built on values and convictions. 

We do not measure our success in numbers, but on the impact we have had on our employees, their 
families, industry, customers, local communities and the ecosystem. With the rise of Financial services-
oriented innovations and models, buoyed by the robust digital infrastructure and widespread internet 
penetration in the country, the future of mastertrust tilts toward adapting the new ever-evolving 
technologies in the Financial ecosystem and along with building the new, we plan to stay true to our 
current base and make it more client-centric to further their vision of a Digital India.

Lastly, I would like to express my deepest gratitude to our stakeholders, banks, clients, team members 
and our associated partners for their unwavering support and trust. On behalf of the Board, I remain 
very grateful for your ongoing support and hope to continue on our journey for years to come.

Mr. Harjeet Singh Arora
Managing Director, Mastertrust Limited (DIN-00063176)

Best Wishes,
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Mr. Harjeet Singh Arora
F.C.A, F.C.S

He founded the Master Trust group in 1985 under the name of 
Arora Financial Consultants Private Ltd and has over 40 years of 
experience in corporate finance, capital markets and financial 
advisory services. A Chartered Accountant and a Company 
Secretary by qualification, his vision of bringing all financial 
services under one roof is what has made the group achieve 
so much in the last 38 years. As avid cricket fan, he also enjoys 
yoga in his free time.

Mr. Rajinder Kumar Singhania
F.C.A

He is the co-founder of the group having over 40 years of 
rich experience in finance, M&A and taxation. A Chartered 
Accountant by qualification, he is a calculated risk-taker with 
deep industry knowledge and heads the Corporate Strategy, 
Finance and Risk verticals of the Group. He is an avid reader 
and loves to watch movies to unwind.

Mr. Gurmeet Singh Chawla
B.E., M.B.A., D.B.F

An engineer and an MBA, he has over 30 years of experience 
in capital markets & corporate finance and runs the Portfolio 
Management and Merchant Banking verticals for the Group. 
His expertise includes general business management and IT 
systems and solutions. An angel investor, he is a philanthropist 
and is attached to a lot of NGOs.

Management Team
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Mr. Pavan Kumar Chhabra
F.C.A

He is a veteran in the investment Banking and Institutional 
Broking business. A qualified Chartered Accountant, he has 
over 30 years of rich experience in financial markets. His eye 
for detail comes from his interests in delving deep into data 
and forensic audit. His other interests lie in traveling and in his 
coffee tasting sessions.

Mr. Puneet singhania
M.B.A., C.F.A

He is a seasoned MBA and CFA charter holder looking after 
the strategic initiative of the Group. He has prior experience 
in equity research and in proprietary trading desk. He brings 
abundant energy and dedication to work. He is a foodie, loves 
Italian food and history buff.

Mr. Harinder Singh
B.com, I.C.W.A (Inter)

He heads the secondary market operations for the group. He 
has spent over 30 years with organization embracing the core 
values of integrity, growth, and innovation and has ensured 
streamlined processes and increased performance for the 
business. He believes mindfulness in the workplace is key 
to success- a tenet he lives out through his interesting yoga, 
meditation, nature traits and reading.

Mr. Jashanjyot Singh Arora
F.C.A

He is involved in key decision making for the organization. 
He takes care of the Sales vertical and was instrumental in 
developing prop desk for the Group. Nothing satisfies him 
more than meeting new people, developing relationships and 
solving problems. In addition to being a positioning Chartered 
Accountant, he is also a bundle of energy, an avid football fan, 
his team loves him as he does the proxy workout for them too.



Milestones
Company was incorporated by the name of Arora Financial 
Consultants (P) Limited

Acquired status of SEBI accredited Category-1 Merchant Bankers 
under the name Master Trust Limited

Master Capital Services Ltd. acquired membership of NSE

Master Trust Ltd. came out with an IPO

Launched Depository Services as a Depository participant of NSDL

Launched Depository Services as a Depository participant of CDSL

Became member of NCDEX and MCX 

Became Insurance Broker under the name of M/S Master Insurance 
Brokers Limited

Acquired the membership of Bombay Stock Exchange Limited 

Commenced Internet Trading

Set up regional offices at Baroda, Kolkata, Hyderabad, Allahabad, 
Hissar, Bhubaneshwar & Ahmedabad

Trading turnover peaks US$1billion/day of group companies

Re-branding exercise of retail services

1985

1990 

1994

1995

1999

2001

2004

2005

2007

2010
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Launched its flagship PMS product named MPSL Vallum India Discovery 
Fund

Started algorithmic trading solution - Master Trader

Launched Integrated Amibroker and Metatrader charting platform for 
clients 

Declared as India’s best Derivatives Broker by BSE 

Crossed 10,000 clients in currency segment on NSE 

Launched discount brokerage model -My Value Trade

Received award for Best Account Growth Rate from NSDL

Launched mobile trading app “Master Mobile”

Started distribution of loans to retail clients

Portfolio Management Services assets crossed Rs 57 Crores as on March 
2016, a rise of 90% YoY 

User base for discount broking vertical platform increases over 250% YoY 

Turnover on mobile trading platform increases 600% YOY

Master Commodity Services Limited awarded Regional Broker of the year 
2016-17

Master Capital Services Limited received Order-Of-Merit award in Skoch 
BSE Awards 2017 for innovation in automated portfolio analysis using 
artificial intelligence

Unique clients traded on mobile application increased by over 57% YOY

Started Private Wealth Management vertical 

PMS AUM crossed Rs 300 crores

Mutual Funds AUM crossed Rs 375 crores 

NSDL accredited us with the 2nd highest number of accounts opened 
award

2011

2012

2013

2014

2015 

2016

2017
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MF AUM – Rs 425 Cr & PMS asset under management - Rs 218 Cr

Came up with the new re-vamped website www.mastertrust.co.in 

Introduced paperless eKYC Account Opening

Launched its PMS product named MPSL iRage Absolute Return Strategy 
in Oct’2020

Online Broking Share rose to 33%

Total revenue crossed Rs 135 Cr

Our AUM crossed Rs 20000 Cr 

Employee strength reached 1000 

Inhouse PMS AUM crossed Rs 650 Cr 

PAT crossed Rs 34 Cr

Total revenue crossed Rs 220 Cr

PAT crossed Rs 55 Cr

Total revenue crossed Rs 330 Cr

Company now caters 3,00,000+ clients

PAT crossed Rs 65 Cr

Expanded Business in South Region and are now operational in 24 
States.

The Economic Times Recognised mastertrust as one of the Best BFSI 
Brand 2023.

2018

2019

2020

2021

2022

2023
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Net Worth
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Our Events
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Chandigarh Golf League

Annual Picnic 2022-2023

A six-week golfing spectacle held at the Chandigarh Golf Club 
was commenced on September 21, 2022. 

The event which was co-sponsored by mastertrust, showcased 
skills & competition along with its commitment to supporting 
sporting excellence & community engagement.  

A delightful Annual Picnic was organized by mastertrust at 
Lohagarh Farms in January’2023.

This picnic was a success creating wonderful memories, the 
event provided a perfect blend of leisure and entertainment, 
fostering team bonding and creating cherished memories for 
all employees.

New Delhi

Chandigarh
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Blood Donation Camp

mastertrust orchestrated its 10th Blood Donation Camp on 
completing 38 years, in Chandigarh in June’2023. 

In partnership with Blood Transfusion Department of PGI, 
this campaign witnessed enthusiastic participation from 
employees who selflessly donated blood, embodying the 
spirit of giving back to the community.

Chandigarh

Master Premier League 

mastertrust organized a ‘Master Premier League’, Cricket 
Event in Ludhiana in July’2023. 

It showcased intense competition & team camaraderie 
among four teams. This engaging tournament featured close 
matches promoting a spirit of healthy competition within the 
organization. 

Ludhiana

Shoe Distribution

mastertrust demonstrated its commitment to social 
responsibility by providing essential goods to over 550 
students of Government School, Gyaspura in Ludhiana in 
April’2023. 

This initiative aimed to support underprivileged students 
who lack access to necessary school & education, fostering a 
brighter future for them. 

Ludhiana
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Point of Presence

11 Jammu & Kashmir

14 Himachal Pradesh

82 Punjab

24 Rajasthan

43 Chandigarh

70 Haryana

06 Uttarakhand

13 Bihar

55 Uttar Pradesh

02 Assam

03 Jharkhand

22 West Bengal

87 Delhi

47 Gujarat

22 Maharashtra

00 Goa

02 Karnataka

10 Madhya Pradesh

09 Odisha

00 Puducherry

02 Chhattisgarh

02 Andhra Pradesh

02 Tamil Nadu

14 Telangana
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Mr. Harjeet Singh Arora
F.C.A, F.C.S

He founded the Master Trust group in 1985 under the name of 
Arora Financial Consultants Private Ltd and has over 40 years of 
experience in corporate finance, capital markets and financial 
advisory services. A Chartered Accountant and a Company 
Secretary by qualification, his vision of bringing all financial 
services under one roof is what has made the group achieve 
so much in the last 38 years. As avid cricket fan, he also enjoys 
yoga in his free time.

Mr. Rajinder Kumar Singhania
F.C.A

He is the co-founder of the group having over 40 years of 
rich experience in finance, M&A and taxation. A Chartered 
Accountant by qualification, he is a calculated risk-taker with 
deep industry knowledge and heads the Corporate Strategy, 
Finance and Risk verticals of the Group. He is an avid reader 
and loves to watch movies to unwind.

Mr. Gurmeet Singh Chawla
B.E., M.B.A., D.B.F

An engineer and an MBA, he has over 30 years of experience 
in capital markets & corporate finance and runs the Portfolio 
Management and Merchant Banking verticals for the Group. 
His expertise includes general business management and IT 
systems and solutions. An angel investor, he is a philanthropist 
and is attached to a lot of NGOs.

Management Team
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Broking business. A qualified Chartered Accountant, he has 
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for detail comes from his interests in delving deep into data 
and forensic audit. His other interests lie in traveling and in his 
coffee tasting sessions.
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He is a seasoned MBA and CFA charter holder looking after 
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abundant energy and dedication to work. He is a foodie, loves 
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has spent over 30 years with organization embracing the core 
values of integrity, growth, and innovation and has ensured 
streamlined processes and increased performance for the 
business. He believes mindfulness in the workplace is key 
to success- a tenet he lives out through his interesting yoga, 
meditation, nature traits and reading.

Mr. Jashanjyot Singh Arora
F.C.A

He is involved in key decision making for the organization. 
He takes care of the Sales vertical and was instrumental in 
developing prop desk for the Group. Nothing satisfies him 
more than meeting new people, developing relationships and 
solving problems. In addition to being a positioning Chartered 
Accountant, he is also a bundle of energy, an avid football fan, 
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www.mastertrust.co.in

GURGAON
A-852-A, Basement, Sushant Lok, Phase-I, Gurugram, Haryana-122002. 

Phone : +91-120-6223333 

LUDHIANA
SCO 19, Master Chambers, Feroze Gandhi Market, Ludhiana - 141001

Phone : +91-161-3911500, 3013411-13 Fax : +91-161-2402963

NEW DELHI
1012, Arunachal Building,19, Barakhamba Road, New Delhi-110001

Phone : +91-11-42111000, 42111088 Fax : +91-11-42111040

MUMBAI
C-1, Jeevan Jyot Building, 18/20, Cawasjee Patel Street, Fort, Mumbai - 400001

Phone : +91-22-22846052/53 Fax : +91-22-22026067

427, Arenja Corner, Sector-17, Vashi, Navi Mumbai - 400703
Phone : 022-40675302-03 Fax:022-66733121

CHANDIGARH
SCO 22-23, Sector 9D, Chandigarh - 160009

Phone : +91-172-4848000, 3025800 Fax : +91-172-2745865

KOLKATA
46 C, J.L. Nehru Road, Everest House, 19th Floor, Room No. 19/A/1, Kolkata – 700071

Phone No.: 033-40594200,203, 208 – 11

080 6999 1111
helpdesk@mastertrust.co.in


