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BRIEF FINANCIALS  
PARTICULARS (Rs. Cr) * Q1FY26 FY25 FY24 FY23 

Share Capital*** 418.77 365.63 20.73 20.66 

Net Worth 5995.44 4855.34 2542.63 3316.75 

Revenue 904.39 3901.72 2609.28 1141.52 

EBITDA 482.66 2371.00 (780.87) 398.77 

Adjusted EBITDA 507.19 2306.36 1470.91 416.30 

Adjusted EBITDA Margin (%) 56.08 59.11 56.37 36.47 

Profit/(Loss) After Tax 378.36 1824.37 (805.45) 457.71 

EPS (in Rs.) 0.66 3.34 (1.50) 0.86 

Net Asset Value (in Rs.) 10.47 8.89 4.75 6.20 

Total borrowings+++  324.07 351.98 24.06 - 

P/E# 37.88 29.94 NA NA 

P/B# 9.55 11.25 NA NA 

*Restated consolidated financials; #Calculated at upper price band***Bonus issue in the ratio of 14 equity shares for every one equity share held, Rights issue, Private Place-
ment+++ Borrowings Other than Debt Securities Current and Non- Current. Adjusted Ebitda includes One time performance-based incentive as well as Share of net loss of 
associate accounted for using equity method (net of tax) 

KEY BUSINESS INSIGHTS: Billionbrains Garage Ventures Ltd. (Groww) is 
India’s largest retail investment platform by active NSE users, with over 
47.89 million active users and 100 million+ app downloads as of June 
30, 2025, underscoring its strong leadership and brand trust. The com-
pany offers a comprehensive suite of investment products, including 
equities, mutual funds, derivatives, IPOs, bonds, and digital gold, along 
with margin trading facilities and personal loans, creating a unified 
wealth management ecosystem. With more than 83% of user acquisi-
tions between FY23–FY25 being organic, driven by product-led growth 
and word-of-mouth referrals, Groww has achieved low CAC and high 
operational leverage. Around 81% of its user base comes from Tier-2 
and Tier-3 cities, with 45% of users below 30, reflecting deep penetra-
tion among India’s young investor community. Its in-house, tech-driven 
platform ensures scalability, innovation, and efficiency, supported by AI
-powered enhancements and strong UI/UX design, leading to a rise in 
revenue per employee from ₹1.05 crore in FY23 to ₹2.61 crore in FY25. 
Total customer assets grew at an exceptional 91.09% CAGR from FY23 
to Q1FY26, highlighting robust cross-product engagement and reten-
tion. Rated 4.61/5 on Google Play and ranked #1 on the App Store in 
the investment category, Groww continues to dominate India’s fintech 
ecosystem, benefiting from favorable tailwinds such as the financializa-
tion of savings, rising equity participation, and expanding digital adop-
tion.  

OUR VIEWS:  Groww, India’s leading retail investment platform, com-
bines a tech-first model, intuitive design, and strong customer trust to 
drive scalable, profitable growth. Despite FY24’s one-time losses, its 
diversified products, low CAC, and rising ARPU highlight strong funda-
mentals. At ₹100, valuations (P/E 29.94x, P/B 11.25) remain attrac-
tive—we recommend SUBSCRIBE for listing gains and long-term re-
turns. 

 

ISSUE DETAILS 
Price Band (in ₹ per share) 95-100 

Issue size (in ₹ Crore) 6,632.30 

Fresh Issue (in ₹ Crore) 1,060.00 

Offer for Sale (in ₹ Crore) 5,572.30 

Issue Open Date 04-11-25 

Issue Close Date 07-11-25 

Tentative Date of Allotment 10-11-25 

Tentative Date of Listing 12-11-25 

Total Number of Shares (in lakhs) 6,632.30 

Face Value (in ₹) 2.00 

Exchanges to be Listed on NSE and BSE 

APPLICATION SHARES LOTS AMOUNT (₹) 

Retail (Min) 150 1 ₹15,000 

Retail (Max) 1950 13 ₹1,95,000 

S-HNI (Min) 2100 14 ₹2,10,000 

S-HNI (Max) 9900 66 ₹9,90,000 

B-HNI (Min) 10050 67 ₹10,05,000 

BRLMs: Kotak Mahindra Capital Co.Ltd., JP Mor-

gan India Pvt.Ltd. ,Citigroup Global Markets In-

dia Pvt.Ltd. Axis Capital Ltd. ,Motilal Oswal In-

vestment Advisors Ltd.   

PROMOTER:  LALIT KESHRE, HARSH JAIN , ISHAN 

BANSAL , NEERAJ SINGH  

Source: RHP  For the full report, [click here] 
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ABOUT THE COMPANY: Incorporated in 2017, Billionbrains Garage Ventures Ltd. (Groww) is a Bengaluru-based fintech platform offering re-
tail investors access to mutual funds, equities, derivatives, ETFs, IPOs, digital gold, and U.S. stocks. With a strong direct-to-customer model, 
robust in-house technology, and expanding presence across India, Groww ensures scalable growth, customer retention, and superior in-
vesting experiences.  

https://www.chittorgarh.com/report/ipo-lead-manager-review/112/12/
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OBJECTS OF THE OFFER 

FINANCIAL STATEMENTS 

OBJECTS OF THE ISSUE  

• Expenditure towards cloud infrastructure expected Amount Rs.152.50 (₹ in crores) 

• Brand building and performance marketing activities expected Amount Rs.225.00 (₹ in crores) 

• Investment in one of their Material Subsidiaries, GCS, an NBFC, for augmenting its capital base expected Amount Rs.205.00 (₹ in 

crores) 

• Investment in one of their Material Subsidiaries, GIT, for funding its MTF business expected Amount Rs.167.50 (₹ in crores) 

• Funding inorganic growth through unidentified acquisitions and general corporate purposes. 

 

Billionbrains Garage Ventures Ltd.  
IPO NOTE | 04th November,2025 

Profit & Loss Statement

Particulars (In Crores) FY2023 FY2024 FY2025

INCOME

Revenue from operations 1141.53 2609.28 3901.72

Other Income 119.43 186.71 159.92

Total Income 1260.96 2795.99 4061.65

YoY Growth (%) - 128.58% 49.53%

Employee benefit expenses 286.76 1188.03 315.18

Employee Expenses-% of Revenue 25.12% 45.53% 8.08%

Other expenses 456.00 855.77 1214.16

EBIDTA (Calculated) 398.78 -780.88 2371.01

EBIDTA Margin (%) 31.62% -27.93% 58.38%

Depreciation and amortisation expense 12.30 20.12 24.60

EBIT 386.48 -800.99 2346.41

EBIT Margin (%) 33.86% -30.70% 60.14%

Finance cost 2.07 4.20 42.55

Total Expenses 757.118 2068.11 1596.486

Profit before Exceptional Item 503.84 727.88 2465.16

Share of net loss from associate (post- -6.68 -1.38

Exceptional item (taxes) -1339.68 0.00

Profit/(loss) before income tax 503.84 -618.48 2463.78

Tax expenses

Current tax

for current period/year 44.59 227.58 616.04

relating to earlier years 0.00 3.28 0.27

Deferred tax (credit)/ expense 1.54 -43.89 23.10

Total tax expenses 46.13 186.97 639.41

Profit for the year 457.72 -805.45 1824.37

PAT Margin (%) 36.30% -28.81% 44.92%

Earnings per share

Basic earnings per share (₹) 0.86 -1.50 3.34
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PERFORMANCE THROUGH CHARTS 
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INDUSTRY REVIEW 

India is the 4th largest stock market with a market capitalization of ~₹462 trillion 

• As of June 30, 2025, India’s equity market reached a market capitalization of approximately ₹462 trillion, ranking fourth globally after 
the US, China (including Hong Kong), and Japan, with a robust CAGR of ~17% over two decades. The National Stock Exchange (NSE) 
emerged as the third largest globally by equity trading volume as of March 2025. In Q4FY2025, the cash market segment recorded an 
Average Daily Turnover (ADTO) of ~₹955 billion, contributing 17.3% to global equity cash trades. With IPOs and FPOs forming less 
than 0.5% of market capitalization, India has significant headroom for future equity supply expansion. 

 

Despite rapid growth in last five years, it is still early days for Capital Markets in India 

• India’s capital markets have seen strong investor growth over the past five years, yet penetration remains low. As of CY2024, only 16–
18% of adults hold demat accounts, and active broking account penetration is ~5%, compared to ~62% in the U.S., indicating a >10x 
growth runway. Trading activity across stocks and derivatives, though rising, still lags global benchmarks. India’s Average Daily Turno-
ver (ADTO) to market capitalization is roughly half that of the U.S., while Premium Turnover stands at just one-fourth. These metrics 
highlight substantial headroom for expansion in both investor participation and trading volumes across asset classes. 

 

Digital-first platforms have been at the forefront of growth across consumer-facing segments, including investment & wealth manage-
ment 

• Digital-first platforms have transformed consumer-facing sectors like Financial Services, Food Delivery, Retail, and Travel & Hospitality 
by addressing key pain points around access, convenience, and transparency, enabling rapid scale and profitability. In India, digital 
investment platforms have similarly redefined user experience, simplicity, and accessibility, capturing 76–78% of active NSE clients in 
FY2025. While Portfolio Management Services (PMS) and Alternative Investment Funds (AIF) remain largely relationship manager-led, 
many digital-first platforms are now leveraging technology and customer-first principles to enhance engagement and service delivery, 
signaling a shift toward more democratized and tech-enabled investing experiences across the wealth management landscape. 

 

Digital-first platforms have disrupted investing in India 

• Prior to CY2016, investment avenues had traditionally been unfamiliar, complex, jargon-loaded, and expensive, acting as a barrier for 
common retail investors to participate in the capital markets. By delivering easy, transparent and seamless platforms, streamlining 
transactions & investment processes, aided by regulations, new-age digital-first players have facilitated market growth. 

 

The Total Addressable Market for Investment & Wealth Management is ~₹1.1 trillion in FY2025 and is further projected to grow at CAGR 
of 15-17% till FY2030 

• In terms of value, the total addressable market of India’s Investment and Wealth Management sector is ~₹1.1 trillion as of March 
2025 and is expected to grow to ~₹2.2 - ₹2.6 trillion by March 2030. The market is expanding, driven by higher investor participation, 
growing disposable income and higher investible funds. The rise of digital-first platforms is democratizing access to capital markets 
and empowering investors to build and manage their portfolios with simplified content, information and tools. 

 

Digital-first players outperform other segments in terms of growth and profitability 

• Digital-first players have typically developed niche and specialized offerings, designed to the consumer’s needs and preferences. This 
sharp focus has enabled them to solve specific pain points, targeting convenience, transparency and accessibility. In addition to the 
enhanced user experience, growth for digital-first platforms has also been driven by cost-effective digital user acquisition through 
performance marketing / referral programs and their ability to maintain consistent service and performance standards across an ex-
panding user base. 
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COMPETITIVE STRENGTHS OF THE COMPANY 

“Groww” is a well-known and preferred brand for investing across cities, towns and villages in India as the most searched broker in India 
(as per Google Trends and Redseer report), Groww holds a 38.18% share of new app downloads among the top five brokers from FY2022 to 
Q1 FY2025. The platform’s organic customer acquisition—over 80% across periods—demonstrates high brand recall and user affinity, keep-
ing acquisition costs low. With active users across 98.36% of Indian pin codes and ~81% from outside the top six cities, Groww has built a 
deeply penetrated, pan-India presence that strengthens its leadership in retail investing. 

They have high customer retention, engagement and price in-elasticity At Groww, their relationship with their customers does not end 
with the completion of a transaction. The extent to which their customers use and engage with their products and services is an important 
indicator of their level of interest in their platform. They believe that having engaged customers allows them to develop long-term relation-
ships and introduce them to new products and services over time. They also increase customer engagement on the platform by providing 
relevant and easily accessible information (through news releases, earnings announcements among others, which creates a regular cadence 
of content and information) to cater to customers’ needs and interest and to enable them to make informed investment decisions. They use 
their platform, from personalized notifications - to - stories - to - feeds - to - widgets, to provide customized updates. They believe this en-
genders trust and creates enduring relationships with their customers. 

Customer-friendly design for enhancing investing experience through creative and uniform design, they offer customers an easy-to-use app 
and website. By leveraging technology, they are able to design their platform to cater to different types of customers and their requirements 
in a single app, and provide transparency, simplicity and speed. For example, they provide advanced features and tools for power traders 
(persons that typically trade regularly in the capital markets) while their SIP investment process is designed for investors that are beginning 
their investment journey. From Fiscal 2023 through the three months ended June 30, 2025, “User Friendliness” was the most appreciated 
feature of the Groww app on Google Play4 reviews, based on data aggregated by Appbot 

In-house technology stack to deliver a differentiated experience at low cost they have built most of their technology in-house. Doing so 
helps them deliver a better experience to their customers. With systems and infrastructure customized as a backbone for their operations, 
they are able to react to changes quickly, both customer-demand related and regulatory and compliance driven. This helps them sustain 
product velocity, continuous innovation, and the reliability and stability of the platform, while maintaining business continuity. 
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RISK FACTORS 

Any downturn or disruption of the financial markets, which are affected by general economic, policy and market conditions in India and 
globally, may have a material adverse effect on their business and financial condition. 

• Their business performance, fully dependent on India’s investment and wealth management industry, is closely tied to the overall 
health of financial markets and investor sentiment. 

• Global factors such as geopolitical tensions, wars, trade disruptions, economic slowdowns, commodity price volatility, and political 
instability can impact foreign investor participation and overall market sentiment in India. 

 

Uninterrupted access to their technology platform is essential to their business. System failures and interruptions could adversely affect 
the availability or performance of their website, mobile applications or platform, and thereby adversely impact their business, financial 
condition and results of operations. 

• Their success depends on the performance and reliability of their technology platform; however, occasional technical issues like login 
disruptions, payment delays, and downtime have occurred in the past. 

 

They derived 84.50% and 79.49% of their revenue from operations from their Broking services in Fiscal 2025 and in the three months end-
ed June 30, 2025, respectively. Any downturn in customers’ willingness to use their Broking services could have an adverse impact on 
their business, financial condition and cash flows. 

• Revenue from broking services declined in Q1 FY2026 vs Q1 FY2025 due to: 

 SEBI’s new circulars effective October 1, 2024, on “True to Label” charges and the Equity Index Derivatives Framework. 

 Market slowdown in FY2025 driven by macro and geopolitical factors, including the US-China trade tensions, US monetary poli-
cy changes, and global oil price volatility from Middle East conflicts. 

 

They incurred losses in Fiscals 2024 and generated profits in Fiscal 2023, Fiscal 2025 and in the three months ending June 30, 2025 and 
2024, respectively. If they are unable to generate adequate revenue growth and manage their expenses and cash flows as they grow, they 
may not be able to sustain their profitability. 

 

• They incurred net losses in Fiscals 2024, as shown in the table below, primarily due to a one-time tax expenses related to the amal-
gamation of their Company and Groww Inc. which was Rs 1339.68 Crores. 

• In addition, their employee benefits expense increased in Fiscal 2024 due to one time performance-based incentive of ₹7,786.00 mil-
lion paid to their management and a long-term incentive of ₹1,061.69 million accrued as per long term incentive plan established for 
the management and the aforesaid payouts contributed to their losses in Fiscal 2024. The said long term incentive plan was cancelled 
during Fiscal 2025. While both of their exceptional item and management incentive payouts were non-recurring in nature, any similar 
future obligations or strategic transactions involving substantial costs may adversely impact their financial performance and profita-
bility. They may in the future incur losses and may not be able to maintain their profitability. 

 

 

 

 

 

 

 

 

 

 

Billionbrains Garage Ventures Ltd.  
IPO NOTE | 04th November,2025 



 *P/E & P/B ratio based on closing market price as of November 03rd 2025, at the upper price and of IPO, financial details consolidated 
audited results as of FY25. 
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Research Desk 

Canara Bank Securities Ltd 

SEBI: RESEARCH ANALYST REGISTRATION: INH000001253 

BSE: INB 011280238, BSE F&O: INF 011280238 

NSE: INB 23180232, F&O: INF 231280232, CDS: 231280232 

Maker Chambers III, 7th floor, 

Nariman Point, Mumbai 400021 

Contact No. : 022 - 43603861/62/63 

Email id: researchdesk@canmoney.in   

PEER COMPARISON 

Name of the company 

Revenue from 

Operations (in ₹ 

Cr) 

Face Value 

(Rs per share) 

EPS 

(in Rs) 

NAV (Per 

share Rs) 
RoE (%) P/E* P/B* 

Billionbrains Garage Ven-

tures Ltd. 
3901.72 2.00 3.34 8.89 37.57 29.94 11.25 

Angel One Limited 5238.37 10.00 130.05 623.72 20.85 19.16 4.00 

Motilal Oswal Financial 

Services Limited 
8339.05 1.00 41.83 185.24 22.64 23.38 5.28 

360 One WAM Limited 3295.09 1.00 27.14 188.89 14.37 39.82 5.72 

Nuvama Wealth Manage-

ment Limited 
4158.26 10.00 276.66 979.11 28.22 25.63 7.24 

Prudent Corporate Advi- 1103.56 5.00 47.25 161.25 29.30 54.08 15.85 
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Analyst Certification 

We/I, Sankita V, MBA, Mcom Research Analysts, authors and the names subscribed to this report, hereby certify that all of the views expressed in this re-

search report accurately reflect our views about the subject issuer (s) or securities. We also certify that no part of our compensation was, is, or will be directly 

or indirectly related to the specific recommendation (s) or view (s) in this report. It is also confirmed that above mentioned Analysts of this report have not 

received any compensation from the companies mentioned in the report in the preceding twelve months and do not serve as an officer, director or employee 

of the companies mentioned in the report.  

Disclosures and Disclaimers 

CANARA BANK SECURITIES LTD (CBSL), a wholly owned subsidiary of CANARA BANK, is a SEBI registered intermediary offering broking services to its institu-

tional and retail clients; we also run a proprietary trading desk. CBSL is member of BSE & NSE. We are registered as RESEARCH ANALYST under SEBI 

(INH000001253).  CBSL or its associates do not have an investment banking business. Hence, they do not manage or co mange any public issue. Neither CBSL 

nor its associates, neither the research analysts nor their associates nor his/her relatives (i) have any financial interest in the company which is the subject 

matter of this research report (ii) holds ownership of one percent or more in the securities of subject company (iii) have any material conflict of interest at the 

end of the month immediately preceding the date of publication of the research report OR date of the public appearance (iv) have received any compensation 

from the subject company in the past twelve months  (v) have received any compensation for investment banking merchant banking or brokerage services 

from the subject company in the past twelve months (vi) have received any compensation for any other product or services from the subject company in the 

past twelve months (vii) have received any compensation or other benefits from the subject company or third party in connection with the research report. 

(viii) Research Analyst involved in the preparation of Research report discloses that he /she has not served as an officer, d irector, or employee of subject com-

pany (ix) is involved in market making activity of the company. 

We shall adhere to SEBI guidelines from time to time.   

We may have earlier issued or may issue in future reports on the companies covered herein with recommendations/ information inconsistent or different 

those made in this report. We may rely on information barriers, such as "Chinese Walls" to control the flow of information contained in one or more areas 

within us, or other areas, units, groups or affiliates of CBSL. The Research Desk does not solicit any action based on the material contained herein. It is for the 

general information of the clients / prospective clients of CBSL. CBSL will not treat recipients as clients by virtue of their receiving the research report.  It does 

not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of clients / prospective 

clients. Similarly, the Research Desk does not have regard to the specific investment objectives, financial situation/circumstances and the particular needs of 

any specific person who may receive it. The securities discussed in the report may not be suitable for all investors. The appropriateness of a particular invest-

ment or strategy will depend on an investor's individual circumstances and objectives. Persons who may receive the research report should consider and inde-

pendently evaluate whether it is suitable for his/ her/their particular circumstances and, if necessary, seek professional/financial advice. And such person 

shall be responsible for conducting his/her/their own investigation and analysis of the information contained or referred to in the research report and of eval-

uating the merits and risks involved in the securities forming the subject matter of the reports. All projections and forecasts in research reports have been 

prepared by our research team.  

The client should not regard the inclusion of the projections and forecasts described herein as a representation or warranty by CBSL For these reasons; The 

client should only consider the projections and forecasts described in the research reports after carefully evaluating all of the information in the report, includ-

ing the assumptions underlying such projections and forecasts. Past performance is not a guide for future performance. Future returns are not guaranteed and 

a loss of original capital may occur. Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions 

and may be subject to change without notice. We do not provide tax advice to our clients, and all investors are strongly advised to consult regarding any po-

tential investment. CBSL or its research team involved in the preparation of the research reports, accept no liabilities for any loss or damage of any kind aris-

ing out of the use of these reports. The technical levels and trend etc mentioned in our reports are purely based on some technical charts/levels plotted by 

software used by us and these charts/levels are believed to be reliable. No representation or warranty, express or implied is  made that it is accurate or com-

plete. The recommendation expressed in the reports may be subject to change. The recommendations or information contained herein do/does not consti-

tute or purport to constitute investment advice in publicly accessible media and should not be reproduced, transmitted or published by the recipient. This 

research reports are for the use and consumption of the recipient only. This publication may not be distributed to the public  used by the public media without 

the express written consent of CBSL. The Research reports or any portion hereof may not be printed, sold or distributed without the written consent of CBSL. 

The research report is strictly confidential and is being furnished to client solely for client’s information, may not be distributed to the press or other media 

and may not be reproduced or redistributed to any other person. The opinions and projections expressed herein are entirely based on certain assumptions & 

calculations and are given as part of the normal research activity of CBSL and are given as of this date and may be subject to change. Any opinion estimate or 

projection herein constitutes a view as of the date of this report and there can be no assurance that future results or events will be consistent with any such 

opinions, estimate or projection. The report has not been prepared by or in conjunction with or on behalf of or at the instigation of, or by arrangement with 

the company or any of its directors or any other person. Any opinions and projections contained herein are entirely based on certain assumptions and calcula-

tions. None of the directors of the company or any other persons in the research team accepts any liability whatsoever for any loss arising from any use of the 

research report or its contents or otherwise arising in connection therewith. The information contained herein is not intended for publication or distribution 

or circulation in any manner whatsoever and any unauthorized reading, dissemination, distribution or copying of this communication is prohibited unless 

otherwise expressly authorized. Please ensure that the client has read “Risk Disclosure Document for Capital Market and Derivatives Segments” as prescribed 

by Securities and Exchange Board of India (SEBI) before investing in Securities Market. Please remember that investment in stock market is subject to market 

risk and investors/traders need to do study before taking any position in the market. 


