
We believe the Anand Rathi Share and Stock Brokers Ltd. offers investors an 
opportunity to participate in a well-established and diversified player within 
India's high-growth financial services sector. As a leading full-service broking 
house with a pan-India presence and a strong client base, the company is well-
positioned to capitalize on the increasing financialization of savings and rising 
retail participation in the Indian equity markets. 
The company has demonstrated impressive financial growth, with revenue 
from operations increasing to ₹845.70 Cr and Profit After Tax (PAT) growing to 
₹103.61 Cr in FY25. Valuation wise, with a price-to-earnings (P/E) ratio be-
tween ~18x to ~20x based on FY25 earnings, appears reasonably priced com-
pared to some peers, making it an attractive proposition for long-term inves-
tors.  
However, investors should be mindful of the intense competition from dis-
count brokers and the inherent volatility of the capital markets, which could 
impact the company's performance. The entire issue is a fresh issue, with pro-
ceeds earmarked for working capital and general corporate purposes, which is 
a positive sign. We recommend that investors with a medium to long-term 
investment horizon looking for exposure to the broking and financial services 
sector SUBSCRIBE to the Anand Rathi Share and Stock Brokers IPO. 

BRLMs: Nuvama Wealth Management Limited, DAM Capi-
tal Advisors Limited, Anand Rathi Advisors Limited  
Registrar: MUFG Intime India Private Limited (formerly 
known as Link Intime India Private Limited)  
Listing: BSE & NSE 
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Diversified Business Model: The company has multiple revenue streams from 
broking, margin trading, and distributing various financial products, which pro-
vides stability and reduces reliance on a single source of income. 
Strong Research and Client Focus: Anand Rathi leverages its research team to 
provide expert guidance and build long-term relationships with a diverse client 
base, from retail to institutional investors. 
Hybrid Business Model: The firm combines a widespread physical presence 
with robust digital platforms, catering to clients across India while also em-
bracing modern technology for a seamless user experience. 
Positive Financial Performance: The company has shown consistent growth in 
key metrics like revenue, profitability, and client base, indicating strong opera-
tional efficiency and a solid market position. 
Strategic Market Position: Anand Rathi is well-positioned to capitalize on the 
growing financialization of savings in India by focusing on high-growth seg-
ments like wealth management and broking for HNIs and retail investors. 
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Anand Rathi Share and Stock Brokers Ltd. is a well-established and trusted fi-
nancial services firm in India, operating as part of the broader Anand Rathi 
Group. Founded in 1994, the company offers a comprehensive suite of finan-
cial products and services, including broking, margin trading, and the distribu-
tion of various investment products like mutual funds, bonds, and structured 
products. 
With a widespread physical presence through branches and a network of au-
thorized partners, complemented by robust digital platforms, Anand Rathi ca-
ters to a diverse clientele ranging from retail investors to high-net-worth indi-
viduals (HNIs) and institutional clients. 

High working capital requirements: Primarily utilized for MTF, trade receiva-
bles and other balances with banks. 
Competition faced in Indian broking industry: There are almost 4,895 SEBI reg-
istered brokers under the equity segment. 
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IPO Open Date Tue, Sep 23, 2025  

IPO Close Date Thu, Sep 25, 2025  

Tentative Allotment Fri, Sep 26, 2025  

Initiation of Refunds Mon, Sep 29, 2025  

Credit of Shares to Demat Mon, Sep 29, 2025  

Tentative Listing Date Tue, Sep 30, 2025  

Cut-off time for UPI mandate  
confirmation 

5 PM on Thu, Sep 25, 
2025  

Industry: Stock broking / Financial services  

Recommendation: Subscribe for long term 
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 The information contained in this report is obtained from reliable sources and is directed at investors. In no circumstances should it be considered as an offer to sell/buy or, a solicitation of any offer to, buy or sell the securities or  
 commodities mentioned in this report. No representation is made that the transactions undertaken based on the information contained in this report will be profitable, or that they will not result in losses. Lakshmishree Investment & Securities Limited 

and/or its representatives will not be liable for the recipients’ investment decision based on this report. 
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Source: Company RHP 

CONSOLIDATED FINANCIALS – BASIC FINANCIAL DETAILS 

Notes: 
Financial information of the Company has been derived from the Restated Consolidated Financial Information. 
All the financial information for listed industry peers is on a consolidated basis and is sourced from the financial information of such listed industry peer as at 
and for the year ended March 31, 2025 available on the website of the stock exchanges or the Company. 
P/E ratio for the listed industry peers has been computed based on the closing market price of equity shares on NSE Limited ("NSE") as on August 29, 2025 
divided by the diluted earnings per share for the year ended March 31, 2025. 
P/E Ratio of Anand Rathi Share and Stock Brokers Ltd. Is implied and not actual. 
Return on Net Worth (%) is ratio of profit after tax f,or the relevant period to Average Total Equity for the relevant period. 
Net asset value per equity share (book value per equity share) is calculated by dividing Total Equity of the company as of the last day of the relevant period by 
the total number of issued and subscribed equity shares outstanding as of the last day of the relevant period. 

Anand Rathi Share and Stock Brokers Ltd. IPO Peer Comparison  
(As on March 31, 2025) 

Financial Performance Indicators Units Fiscal 2023 Fiscal 2024 Fiscal 2025 
Revenue from Operations in Cr. 467.83 681.79 845.70 

Growth in Revenue from Operations % - 45.74% 24.04% 

EBITDA in Cr. 115.07 230.58 311.27 

EBITDA Margins % 24.60% 33.82% 36.81% 

PAT in Cr. 37.75 77.29 103.61 

PAT Margins % 8.05% 11.31% 12.23% 

ROE % 15.32% 23.50% 23.12% 

ROCE % 16.72% 21.48% 21.32% 

Revenue Mix (Segment Wise)          

Broking and related services in Cr. 317.27 457.81 510.27 

Interest on Margin Trading Facility in Cr. 54.22 75.93 114.28 

Distribution in Cr. 50.77 56.39 78.31 

Other Income from Operations in Cr. 45.57 91.66 142.84 

Revenue from Operations Mix          

Revenue from own branches in Cr. 283.71 401.63 488.21 

Revenue from Authorised Persons (B2B channel) in Cr. 138.55 188.51 214.65 

Operating Performance Indicators Units Fiscal 2023 Fiscal 2024 Fiscal 2025 
Total number of clients in units 669602 758214 886644 

Active Clients in units 154470 175699 221510 

Growth in Active Clients % - 13.74% 26.07% 

Active clients as a % of Total number of clients % 0.23% 0.23% 0.25% 

ARPC in ₹ 26012 30922 29347 

Margin Trading Facility Book in Cr. 376.64 617.29 685.51 

Growth in Margin Trading Facility Book % - 63.90% 11.05% 

Total Assets Under Distribution          

Mutual Funds in Cr. 2657.55 3961.46 4949.45 

Portfolio management services and AIFs in Cr. 499.65 943.13 1510.38 
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Anand Rathi Share and Stock Brokers Limited 23.36 22.46 113.57 18.43 23.12   Consolidated 

Motilal Oswal Financial Services Ltd. 41.83 41 185.73 20.91 25.21 4.63 Consolidated 

IIFL Capital Services Limited 23.06 21.89 80.98 13.49 33.17 3.69 Consolidated 

Geojit Financial Services Ltd 6.18 6.17 44.57 11.53 15.49 1.61 Consolidated 

Angel One Limited 130.05 126.82 624.53 17.42 7.78 0 Consolidated 
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This Report is published by Lakshmishree Investment & Securities Limited (hereinafter referred to as “LISL”) for registered client circulation only. LISL is a registered Research Analyst under SEBI 
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