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Type In Rs Cr 
No of Shares (Mn) 

% of 
Issue 

Upper Lower 

QIB 372.5 8.99 9.48 50 

NII 111.75 2.69 2.84 15 

Retail 260.75 6.29 6.63 35 

Em-

ploy. - - - - 

Total 745 17.99 18.95 100 

Details of the Issue 

Price Band ₹ 393 – ₹ 414 
Issue Size ₹ 745 Cr 
Face Value ₹ 5 
Bid Lot 36 
Listing on BSE,NSE 

Post Issue Mcap ₹  2,596.18 Cr 
Investment Range ₹  14,148 - ₹ 14,904 

Important Indicative Dates (2025) 

Opening 23 – Sep 
Closing 25 – Sep 

Basis of Allotment 26 – Sep  

Refund Initiation 29 – Sep 

Credit to Demat 29 – Sep 

Listing Date 30 – Sep 

Offer Details 

Offer Size ₹ 745 Cr 

Fresh Issue ₹ 745 Cr  

OFS -  

Company Profile  

Anand Rathi Share and Stock Brokers Ltd. is a well-established full-service brokerage 

house in India, operating under the brand ‘Anand Rathi’. The company offers a compre-

hensive suite of services including broking, margin trading facilities, and the distribu-

tion of financial products, catering to a diverse clientele comprising retail investors, 

high-net-worth individuals (HNIs), ultra-HNIs, and institutions. Its investment offerings 

span across multiple asset classes such as equities, derivatives, commodities, and cur-

rencies. As of March 31, 2025, the company had 186,859 active clients above 30 years of 

age, representing 84.36% of its total active client base. Anand Rathi Share and Stock 

Brokers Ltd. forms an integral part of the Anand Rathi Group, which provides a broad 

spectrum of financial services through its group companies, reinforcing its position as a 

trusted player in the Indian capital markets. 

 

GEPL’s Insights & Investment Thesis:  

• Anand Rathi Share and Stock Brokers Ltd has the highest Average Revenue Per Cli-

ent (ARPC) amongst its peers in the broking industry in FY25, supported by strong 

vintage clientele and personalized client management approach. 

• The company demonstrated a strong financial performance with Revenue/EBITDA/

PAT growing at a CAGR of 34%/65%/66% between FY23-25. 

• Based on the FY25 earnings, relative to the company's post-IPO paid up capital, the 

issue is priced at a P/E ratio of 25.1x. We believe that the issue is fairly priced to 

its peers, delivered healthy financial performance, highest ARPC, and has a diversi-

fied business model. Therefore, we recommend a “Subscribe” rating for the issue. 

 

Business Highlights & Services  

The company delivers broking and allied financial services through a multi-channel net-

work comprising: 90 branches across 54 cities in India, 1,125 Authorised Persons (agents 

appointed with approval from relevant stock exchanges) operating in 290 cities, and 

robust online and digital platforms. This integrated presence across Tier 1, Tier 2, Tier 

3, and other cities enables the company to effectively service a diverse and growing 

client base. Its offerings are broadly categorized as follows:  

Broking Services: The company provides broking services to retail clients, high-net-

worth individuals (HNIs), ultra-HNIs, and institutional investors across multiple asset 

classes, including equities, derivatives, commodities, and currencies. These services are 

delivered through branches, Authorised Persons, and digital platforms, enabling clients 

to trade in equities (cash-delivery, intraday, futures, and options), as well as in com-

modity and currency markets. The company places strong emphasis on cash-delivery 

and intraday trading and also offers algorithmic trading facilities to automate transac-

tions in line with client strategies. 

 

Margin Trading Facility: The company extends margin trading facilities that allow cli-

ents to leverage eligible collaterals for funding their trading requirements in the equity 

cash delivery segment. 

 

Distribution of Investment Products: The company distributes a wide range of third-

party financial products, including mutual funds, alternative investment funds, struc-

tured products, corporate fixed deposits, non-convertible debentures, bonds, and port-

folio management services. These are offered through a combination of its relationship 

management team and digital platforms.  
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The company’s diversified investment solutions—comprising broking and related services, margin trading facilities (MTF), and distribution 

of investment products, enable effective cross-selling and help increase wallet share from clients. The company aims to significantly 

scale its MTF business, given its potential to enhance client stickiness, consolidate client investments, and drive higher average revenue 

per client. Strong demand for MTF continues to be witnessed across a broad segment of the existing client base. To support this growth, a 

portion of the Net Proceeds is proposed to be deployed towards meeting the company’s long-term working capital requirements. In addi-

tion, the company sees a substantial opportunity to cross-sell complementary investment solutions, thereby further improving client en-

gagement and revenue metrics. By offering a comprehensive suite of investment solutions, the company seeks to strengthen client con-

venience, deepen relationships, and enhance overall loyalty. 

 

The company’s strategic focus is on expanding its client base, particularly among individuals with high disposable income, investible sur-

plus, and savings. To achieve this, it intends to adopt a multi-channel growth approach that combines digital initiatives with an enhanced 

physical presence. On the digital front, the company plans to leverage web and mobile-based trading platforms, social media engage-

ment, and targeted digital marketing campaigns to attract and service clients. A key priority is acquiring new clients through digital 

channels, with a strong emphasis on younger demographics in Tier 2, Tier 3, and other emerging cities. Complementing this digital strate-

gy, the company also aims to expand its physical footprint by forging strategic partnerships with Authorized Persons and establishing new 

branches in locations that demonstrate strong potential for higher average revenue per client. 

 

Key Performing Indicators 

 

 

 

 

 

 

 

 

Broking and Non-broking Segment Revenue Break-up 

 

 

 

 

 

 

 

Clients using Margin Trading Facility (MTF) 

 

 

 

 

 

 

Anand Rathi Share And Stock brokers Limited 

Particulars FY25 FY24 FY23

No. of Active Clients 13,225         9,480           6,424          

Average Revenue Per Client (ARPC) 1,97,490      1,94,783       1,60,918      

No. of Active Clients 2,08,285      1,66,219       1,48,046      

Average Revenue Per Client (ARPC) 21,206         24,394         21,539        

Active Clients using MTF

Active Clients not using MTF

Revenue % Revenue % Revenue %

Broking Segment 510                 60.3% 458                67.1% 317                67.8%

Non-Broking Segment 193                 22.8% 132                19.4% 105                22.4%

Other income from operations 143                 16.9% 92                  13.4% 46                  9.7%

Total Order Book 846                100% 682               100% 468               100%

FY25 FY24 FY23
Particulars (in cr)

Particulars FY25 FY24 FY23

Total Number of clients 8,86,644          7,58,214          6,69,602         

Active Clients 2,21,510          1,75,699          1,54,470         

Growth in Active Clients (%) 26.1% 13.7%

Active clients as a % of Total 

number of clients 25.0% 23.2% 23.1%

Average Revenue Per Client 29,347             30,922             26,012            



IPO Report | Equity | India  3 

Industry Outlook 

 

Size of Broking Industry in India 

 

 

 

 

 

 

 

 

  

 

 

 

Number of Total Active Accounts in India (in Million) 

 

 

 

 

 

 

 

 

 

 

 

Growth in Domestic Mutual Fund Industry AUM and outlook 

 

 

 

 

 

 

Anand Rathi Share And Stock brokers Limited 



Peers Comparisons 

 

 

 

 

 

 

 

 

 

 

 

 

 

Company’s Competitive Strength  

• The highest ARPC amongst peer set. 

• Strategic use of MTF Business to drive higher ARPC. 

• Full service brokerage house with diversified revenue streams. 

• Pan India presence combined with robust digital capabilities for client acquisition and servicing. 

• Established brand with more than a 3 decade legacy backed by experienced Promoters and a strong management team. 

• Strong track record of financial performance and consistent growth. 

 

Key Strategies Implemented by Company  

• Focus on improving average revenue per client by increasing client wallet share through cross selling varied investment solutions. 

• Increasing our geographical footprint as well as augmenting our client base. 

• Investing in Technology to Drive Business Excellence. 

• Attracting and retaining relationship managers to ensure continued growth. 
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Name of the company 
Face Value 

(₹) 
Total Revenue 

(In Cr) 
EPS NAV (₹) P/E (x) RoNW(%) 

Anand Rathi Share and 
Stock Brokers Ltd 

5 847.0 22.46 113.57 NA 23.12 

 Peers Group 

Motilal Oswal Financial 
Services Ltd 

1 8,417.2 41.00 185.73 20.91 25.21 

IIFL Capital Services Ltd 2 2,567.4 21.89 80.98 13.49 33.17 

Geojit Financial Services 
Ltd 

1 749.3 6.17 44.57 11.53 15.49 

Angel One Ltd 10 5,247.7 126.82 624.53 17.42 7.78 

Anand Rathi Share And Stock brokers Limited 

Particular (INR in Cr)  FY25 FY24 FY23

Equity Capital 22         22            20           

Reserves and Surplus 482       370          245          

Net Worth 504       393          265          

Revenue 846       682          468          

Growth (%) 24% 46%

EBITDA 311       231          115          

EBITDAM (%) 36.8% 33.8% 24.6%

PAT 104       77            38           

PATM (%) 12.3% 11.3% 8.1%

ROE (%) 23.1% 23.5% 15.3%

ROCE (%) 21.3% 21.5% 16.7%



Notes 

GEPL Capital Pvt. Ltd  
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Disclaimer: This report has been prepared by GEPL Capital Private Limited ("GEPL Capital "). GEPL Capital is regulated by the Securities and Exchange Board of India. This report does not consti-

tute a prospectus, offering circular or offering memorandum and is not an offer or invitation to buy or sell any securities, nor shall part, or all, of this presentation form the basis of, or be relied 

on in connection with, any contract or investment decision in relation to any securities. This report is for distribution only under such circumstances as may be permitted by applicable law. 

Nothing in this report constitutes a representation that any investment strategy, recommendation or any other content contained herein is suitable or appropriate to a recipient’s individual 

circumstances or otherwise constitutes a personal recommendation. All investments involve risks and investors should exercise prudence in making their investment decisions. The report 

should not be regarded by the recipients as a substitute for the exercise of their own judgment. Any opinions expressed in this report are subject to change without notice and may differ or be 

contrary to opinions expressed by other business areas or groups of GEPL Capital as a result of using different assumptions and criteria. GEPL Capital is under no obligation to update or keep 

current the information contained herein. The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Options, derivative products and 

futures are not suitable for all investors, and trading in these instruments is considered risky. Past performance is not necessarily indicative of future results. Foreign currency rates of exchange 

may adversely affect the value, price or income of any security or related instrument mentioned in this report. Any prices stated in this report are for information purposes only and do not 

represent valuations for individual securities or other instruments. There is no representation that any transaction can or could have been effected at those prices and any prices do not nec-

essarily reflect GEPL Capital’s internal books and records or theoretical model-based valuations and may be based on certain assumptions. Different assumptions, by GEPL Capital or any other 

stheirce may yield substantially different results. GEPL Capital makes no representation or warranty, express or implied, as to, and does not accept any responsibility or liability with respect to, 

the fairness, accuracy, completeness or correctness of any information or opinions contained herein. Further, GEPL Capital assumes no responsibility to publicly amend, modify or revise any 

forward-looking statements, on the basis of any subsequent development, information or events, or otherwise. Neither GEPL Capital nor any of its affiliates, directors, employees or agents 

accepts any liability for any loss or damage arising out of the use of all or any part of this report. In no event shall GEPL capital be liable for any direct, special indirect or consequential damag-

es, or any other damages of any kind, including but not limited to loss of use, loss of profits, or loss of data, whether in an action in contract, tort (including but not limited to negligence), or 

otherwise, arising out of or in any way connected with the use of this report or the materials contained in, or accessed through, this report. GEPL Capital and its affiliates and/or their officers, 

directors and employees may have similar or an opposite position in any securities mentioned in this document (or in any related investment) and may from time to time add to or dispose of 

any such securities (or investment). The disclosures contained in the reports produced by GEPL Capital shall be strictly governed by and construed in accordance with Indian law. GEPL Capital 

specifically prohibits the redistribution of this material in whole or in part without the written permission of GEPL Capital and GEPL Capital accepts no liability whatsoever for the actions of third 

parties in this regard.  
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