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Key Financial & Operating Metrics (Consolidated)  

In INR mn Revenue YoY (%) EBITDA EBITDA % PAT EPS ROE ROCE 

FY23 11415.26 - 3987.76 34.93 4577.17 0.79 14.60 15.25 

FY24 26092.81 128.58 5,654.84 21.67 -8054.50 -1.50 -29.43 -20.88 

FY25 39,017.23 49.53 23,723.86 60.8 18,243.73 3.19 52.52 62.92 

Billionbrains Garage Ventures Ltd. 
October 31, 2025 

Groww is a direct-to-customer digital investment platform offering a comprehensive suite of wealth 
creation opportunities through multiple financial products and services. It is India’s largest and fastest-
growing investment platform by active users on NSE as of June 30, 2025. Through the Groww app and 
website, customers can seamlessly invest and trade in equities (including IPOs), derivatives, bonds, 
mutual funds (including Groww Mutual Fund), and other financial products, while also availing margin 
trading facilities and personal loans. The platform integrates user-friendly design with robust in-house 
technology to deliver a simple, transparent, and intuitive investing experience. Additionally, Groww 
provides users with access to analytical tools, market insights, and educational resources, empowering 

them to make informed investment and trading decisions. 
 
Investment Rationale: 
 
Market Leader with a Strong and Trusted Pan-India Retail Investing Brand:  

 Market share in the broking segment by active client rose from 15.1% to 26.3%. (FY23-FY25) 

 Market share of SIP inflows grew from 4% to 12%. (FY22-FY25) 

 Leading retail investing brand with users across 98.36% of pin codes; 81% from outside top 6 cities. 

 Highest search interest and 38.18% share of new app downloads among top brokers (FY22-Jun 2025). 

 Over 80% organic user acquisition, ensuring low-cost, efficient growth. 

 Building an all-India “pull brand” anchored on trust, transparency, and inclusivity. 

 Achieved 10% market share in broking in just 23 months and mutual funds in 67 months.  
 
High Customer Retention, Deep Engagement, and Strong Price Inelasticity:  

 Active users surged from 5.36 mn in FY23 to 14.3 mn in Q1FY26, reflecting strong adoption. 

 Industry-leading retention - 77.7% of three-year cohorts active; early retention steady at ~85-93% since FY22. 

 Users spend ~65.5 mins daily; DAU/MAU ratio of 56.3% signals habitual engagement. 

 Top-rated investing app (4.61/5 on Google Play) with strong brand trust and usability. 

 Oct 2024 fee hike had negligible churn; captured 40.1% of net NSE active user additions in Q3FY25. 

 Multi-product users show 88.5% two-year retention vs. 60% for single-product users. 

 Data-led personalization and insights strengthen platform stickiness and customer loyalty.  
 
Customer-Centric Design and Expanding Product Ecosystem Driving Deeper Engagement  

 Unified, intuitive platform focused on simplicity, transparency, and speed for all investor types. 

 Consistently rated top for “User Friendliness” on Google Play (FY23-June 2025). 

 Continuous feedback-driven design ensures evolving, user-led innovation. 

 Expanded suite includes MTF, commodities, API trading, Bonds, and LAS for diversified investing. 

 Launch of ‘W by Groww’ targets affluent users with wealth tracking and advisory support. 

 Broader product portfolio enhances engagement, retention, and AARPU growth.   
 
Scalable In-House Technology Platform Driving Differentiation and Cost Efficiency:  

 Fully in-house tech stack ensures scalability, reliability, and rapid innovation. 

 Handles ~50 mn users and ~50 mn daily orders, matching UPI-level throughput. 

 Key systems: GUPI (77.8% of deposits), ORBIT (automated back-office), Groww Lite (disaster recovery). 

 AI-driven support scaled from ~7K to ~98K daily queries, boosting efficiency. 

 “Cost to Serve” fell from 15.9% (FY23) to 12.6% (FY24), highlighting strong margin leverage.   
 
Strong Execution Delivering Growth and Profitability:  

 Revenue grew from ₹11,415 mn in FY23 to ₹39,017 mn in FY25. (CAGR of 84.8%) 

 EBITDA surged over 5x from 3987 mn to ₹23,724 mn, margins up from 34.9% to 60.8%. 

 PAT rose almost 4x from ₹4,577 mn in FY23 to ₹18,244 mn in FY25. 

 ROE/ROCE improved sharply to 52.5%/62.9%, reflecting superior capital efficiency. 

 Adjusted Cost to Operate declined from 26.3% to 13.8% of revenue. (FY23-FY25) 

 Customer-first, technology-led, and asset-light model drives scalability & profitability.  
 
Valuation and Outlook: India’s Investment and Wealth Management industry, valued at ₹1.1 trillion as of March 2025, is 
projected to expand to ₹2.2-₹2.6 trillion by March 2030 at a robust CAGR of 15-17%, driven by rising investor participation, 
higher disposable incomes, and growing investible assets. Within this fast-evolving landscape, Groww has emerged as one of 
India’s most trusted and rapidly scaling retail investing platforms, with users spanning 98.36% of pin codes and 81% hailing 
from beyond the top six cities. Over 80% of new users are acquired organically, underscoring the strength of its pull -based, low
-cost growth model. Active users surged from 5.36 million in FY23 to 14.3 million in Q1FY26, supported by industry-leading 
retention (77.7% of three-year cohorts active) and deep engagement (65.5 minutes average daily time spent; DAU/MAU of 
56.3%). Market share in the broking segment also expanded sharply, rising from 15.1% in FY23 to 26.3% in FY25, reflecting its  
strong customer acquisition momentum and brand pull. The company’s customer-first design, high app ratings (4.61/5 on 
Google Play), and seamless digital experience reinforce brand trust and user loyalty. Its diversified suite, spanning MTF, 
commodities, bonds, LAS, and the premium ‘W by Groww’ wealth platform drives higher retention, wallet share, and AARPU 
growth. A fully in-house, scalable technology stack capable of handling ~50 million daily orders underpins operating leverage, 
with cost to serve declining to 12.6% of revenue in FY24. Financially, revenue grew from ₹11,415 million in FY23 to ₹39,017 
million in FY25 (CAGR: 84.8%), EBITDA margins expanded from 34.9% to 60.8%, and PAT rose nearly 4x to ₹18,244 million, with 
ROE/ROCE improving to 52.5%/62.9%. The proposed deployment of IPO proceeds - ₹1,525 million toward strengthening cloud 
infrastructure, ₹2,250 million for brand building and performance marketing, ₹2,050 million for capital infusion in NBFC 
subsidiary GCS, and ₹1,675 million in GIT to scale the Margin Trading Facility (MTF) business will further enhance platform 
reliability, customer acquisition, and lending capacity, accelerating long-term growth and margin expansion. We recommend 
subscribing to the issue as a good long-term investment, backed by Groww’s trusted retail brand, high retention-led growth, 
scalable tech ecosystem, diversification across investment products, strong profitability trajectory, and planned investments in 
technology, marketing, and capital expansion to strengthen its competitive leadership in India’s rapidly expanding wealth 
management industry.  

 

SUBSCRIBE 

research@smifs.com  

Issue Snapshot 

Issue Open 04-Nov-25   

Issue Close 07-Nov-25   

Price Band INR 95 - 100   

Issue Size (Shares) 66,32,30,051 

Market Cap (mln) INR 617360 

Particulars 

Fresh Issue (INR mln) INR 10600 

OFS Issue (INR mln) INR 55723.01 

QIB 75% 

Non-institutionals 15% 

Retail 10% 

Capital Structure 

Pre Issue Equity 6,06,75,96,631 

Post Issue Equity 6,17,35,96,631 

Bid Lot 150 Shares 

Minimum Bid amount @ 95 INR 14250 

Maximum Bid amount @ 100 INR 15000 

Share Holding 

Pattern 
Pre Issue Post Issue 

Promoters  28.00% 18.49% 

72.00% 81.51% Public  

Particulars 

Face Value INR 2 

Book Value INR 9.58 

EPS, Diluted INR 2.96 

Objects of the Issue 

1. Expenditure towards cloud infrastructure - 
₹1525 million  

2. Brand building and performance marketing 
activities - ₹2250 million 

3. Investment in one of their Material 
Subsidiaries, GCS, an NBFC, for augmenting 
its capital base - ₹2050 million 

4. Investment in one of their Material 
Subsidiaries, GIT, for funding its MTF 
business - ₹1675 million 

5. Funding inorganic growth through 
unidentified acquisitions and General 
corporate purposes 

https://t.me/smifslimited
https://www.linkedin.com/company/smifs-limited/
https://www.facebook.com/SmifsLimited/
https://www.youtube.com/channel/UCQ32cW4pLRsOw8WCXucK70A
https://www.instagram.com/smifslimited/
https://api.whatsapp.com/message/6754RA5CCEQFP1?autoload=1&app_absent=0
https://twitter.com/SmifsLimited


IP
O

 N
o

te
 

www.smifs.com 

Groww is a direct-to-customer digital investment platform offering a comprehensive suite of wealth creation opportunities through multiple financial products 
and services. It is India’s largest and fastest-growing investment platform by active users on NSE as of June 30, 2025. Through the Groww app and website, 
customers can seamlessly invest and trade in equities (including IPOs), derivatives, bonds, mutual funds (including Groww Mutual Fund), and other financial 
products, while also availing margin trading facilities and personal loans. The platform integrates user-friendly design with robust in-house technology to deliver a 
simple, transparent, and intuitive investing experience. Additionally, Groww provides users with access to analytical tools, market insights, and educational 
resources, empowering them to make informed investment and trading decisions. 

 
 
Mutual Funds: Groww enables customers to invest in mutual funds from all 
AMCs in India, including its own “Groww Mutual Fund,” through both SIPs and 
lumpsum modes. The platform offers only direct mutual funds, ensuring zero 
transaction charges for buying or selling units. Users can access comprehensive 
fund information covering fund managers, historical performance, and expense 
ratios through dedicated product pages equipped with screeners and 
comparison tools. Investors can digitally manage their portfolios by buying, 
redeeming, or modifying SIPs and even track mutual funds not purchased on 
the platform. To enhance convenience, Groww has also introduced a seamless 
UPI Autopay feature for SIPs in collaboration with ICCL, enabling quick mandate 
creation through a nominal ₹1 refundable transaction, making investing more 
accessible and frictionless. 
 
Stocks: Groww enables customers to buy and sell equities listed on the NSE and 
BSE, as well as participate in IPOs across both Mainboard and SME platforms. 
The platform has rapidly scaled to become a leading retail brokerage, with a 
growing share in retail cash trading volumes. Entirely digital and without offline 
intermediaries, Groww’s DIY investing model empowers users to access 

comprehensive stock information such as company fundamentals, analyst ratings, and technical charts through intuitive product pages. The platform’s simplified 
“Order Cart” design and seamless in-app payment integration via UPI ensure a smooth trading and IPO application experience. For advanced traders, Groww 
offers sophisticated order types like Good Till Triggered, Intraday OCO, AMO, and Stop Loss, alongside instant trade confirmations and same-day withdrawals 
from Groww balance. The stock broking business is operated through its subsidiary, Groww Invest Tech Pvt Ltd. (“GIT”), a SEBI-registered stock broker, research 
analyst, and depository participant with both NSDL and CDSL. GIT is also recognized as a Qualified Stock Broker (QSB), reflecting its strong governance, risk 
management, and cybersecurity standards. 
 
Derivatives: Groww introduced its Derivatives segment in September 2021, allowing customers to trade in futures and options contracts linked to equities, 
indices, and commodities. The platform has rapidly gained traction among retail traders, supported by an intuitive interface and advanced trading tools. Power 
traders can access sophisticated features such as option chains, payoff charts, liquidity indicators, basket orders, and scalper mode through the Groww app and 
Terminal, enabling efficient trade execution and position management. Emphasizing responsible and risk-aware trading, Groww offers features like “Safe Exit” to 
automatically close positions at preset limits, and a “Pause” mode to help prevent impulsive trades after large profits or losses. The platform also includes anti-
nudge warnings that educate users about the risks of derivatives trading. To ensure investor suitability, Groww conducts pre-onboarding checks, including 
assessments of income levels, bank statements, and total customer assets, reinforcing a compliance-driven and investor-safe ecosystem. 
 
Margin Trading Facility: Groww’s Margin Trading Facility (MTF) enables customers to purchase exchange-approved stocks by paying only a portion of the trade 
value, with the company funding the remaining amount for up to five days post-settlement. The platform provides a seamless one-click switch between delivery 
and MTF modes, along with a clear trade summary that details the customer’s contribution, Groww’s funded amount, and applicable interest or brokerage 
charges. As of June 30, 2025, Groww had an outstanding MTF book of ₹10,357.69 million, representing a 1.22% market share, underscoring its growing presence 
in the margin trading segment. 
 
Consumer Credit: Groww offers consumer credit products through its “Groww Credit” mobile app, comprising (i) personal loans, launched in FY22, and (ii) Loans 
Against Securities (LAS), introduced in February 2025. LAS enables customers to pledge their securities or mutual funds to access instant credit. The platform 
ensures a fast and seamless borrowing experience, with loan disbursement times for tickets up to ₹5 lakh averaging ~6 minutes (p50) and ~10 minutes (p75) in 
FY25, enabled by real-time AI-ML underwriting, bureau data integration, and account aggregator-based cash flow assessments. 
 
Groww operates two models for personal loans: (a) Distribution Model, wherein it partners with banks and NBFCs who underwrite and assume credit risk with an 
average loan size of ₹71,139 and ~15-month tenure during Q1FY26; and (b) On-Balance Sheet Model, operated through its NBFC subsidiary Groww Creditserv 
Technology Pvt. Ltd. (GCS). For this segment, Groww employs robust multi-layered underwriting filters assessing income, credit history, and serviceability. As of 
June 30, 2025, GCS maintained a loan book of ₹11,639 million with an NPA ratio of 1.67%, and an average loan size of ₹2.04 lakh with a ~27-month tenure, 
reflecting strong risk management and disciplined credit operations. 
 
Groww AMC: Groww entered the asset management business with the 
acquisition of Indiabulls Asset Management Company Pvt. Ltd. and Indiabulls 
Trustee Company Ltd. in May 2023, marking its foray into the AMC space. The 
company launched its first NFO in October 2023 and, as of June 30, 2025, offered 
30 products, comprising 11 active and 19 passive funds across equity, debt, 
commodities, ETFs, and hybrid categories. Demonstrating product innovation, 
Groww AMC introduced India’s first “Total Market Index Fund”, covering 750 
NSE-listed stocks, along with thematic offerings such as the Indian Railways PSU 
ETF and the Nifty Non-Cyclical Consumer Index Fund, addressing previously 
untapped segments in the mutual fund industry. Investor traction has been 
strong, with active investors rising from 0.04 million in June 2023 to 1.03 million 
in June 2025, while AUM surged from ₹7,068 million (Mar 2024) to ₹25,199 
million (Jun 2025), underscoring Groww AMC’s rapid scale-up and growing retail 
adoption. 

Products & Services 

Billionbrains Garage Ventures Ltd. 
October 31, 2025 

Business Model 

https://t.me/smifslimited
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Industry Overview: 
 
India’s Investment and Wealth Management industry presents a significant long-term growth opportunity, with the Total Addressable Market (TAM) estimated at 
approximately ₹1.1 trillion as of March 2025. The market is projected to expand at a robust CAGR of 15-17% between FY25 and FY30, reaching ₹2.2-₹2.6 trillion 
by FY30. Growth will be driven by the rising affluence of high-income and upper-middle-class households, increasing retail investor participation, improved access 
to capital markets, and greater adoption of professional advisory services. The industry’s Average Revenue Per User (ARPU) is estimated at ₹15,900-₹17,200 in 
FY25 and is expected to rise to ₹18,600-₹20,200 by FY30, supported by higher product adoption, cross-selling opportunities, and increasing penetration of 
premium offerings. As newer investors mature and diversify their investment portfolios, the industry is poised to sustain strong, broad-based expansion over the 
coming years. 

India’s Investment and Wealth Management industry operates under a monopolistic competition structure, with multiple players targeting similar customer 
segments through differentiated brand positioning, product innovation, and service quality. The market comprises three major categories of participants - digital-
first platforms, bank-led brokers, and wealth management players, each catering to distinct investor needs and engagement models. 
 
Digital-first platforms focus on self-directed investing through fully digital interfaces, offering intuitive onboarding, transparent pricing, and low-cost access to 
capital markets without relying on physical branches. Bank-led brokers combine digital channels with extensive offline presence, leveraging relationship managers 
to offer trade execution, in-house research, product distribution, and ancillary services such as investment banking and institutional broking. Meanwhile, wealth 
management players primarily operate through advisory-led, offline engagement models, providing personalized portfolio structuring, risk profiling, and access to 
high-end products like PMS and AIFs. 
 
Within this landscape, digital-first platforms have clearly outperformed other segments in both growth and profitability. With their customer-centric design, 
transparent pricing, and efficient digital acquisition strategies, they have scaled rapidly registering approximately 60% revenue CAGR, compared to ~25% for 
wealth managers and ~23% for bank-led brokers. Profitability metrics are also superior, with digital-first players reporting ~42% PAT margins, versus ~32% for 
bank-led brokers and ~29% for wealth managers. Weighted average user growth has been markedly higher at ~28%, significantly outpacing the ~2% growth of 
bank-led peers. This strong performance underscores the scalability, operational efficiency, and structural advantages of digital-first platforms in India’s evolving 

investment ecosystem. 

Billionbrains Garage Ventures Ltd. 
October 31, 2025 
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The Indian Investment and Wealth Management industry is poised for a period of sustained expansion, driven by a digitally empowered investor base, rising 
financial literacy, and deepening participation across asset classes. With technology redefining access, transparency, and engagement, the industry is transitioning 
from traditional intermediation to an ecosystem of seamless, self-directed investing. As investors increasingly seek convenience, personalization, and trust, 
platforms like Groww are well positioned to benefit from this structural transformation and capture the immense opportunities emerging in India’s next phase of 
wealth creation. 
 
Investment Rationale: 
 
Market Leader with a Strong and Trusted Pan-India Retail Investing Brand: Groww has emerged as one of India’s most recognized and preferred brands for retail 
investing, with a deep and growing presence across cities, towns, and villages. Market share in the broking segment by active clients rose from 15.1% in FY23 to 
26.3% in FY25, while the market share of SIP inflows increased from 4% in FY22 to 12% in FY25, underscoring its strong momentum across key retail investment 
categories. Groww recorded the highest search interest among the top 10 brokers in India in FY25, reflecting its strong brand recall, customer trust, and digital 
engagement. Among the top five brokers by NSE active customers (as of June 30, 2025), Groww also captured the largest share of new app downloads at 38.18% 
between FY22 and June 2025, reinforcing its leadership in attracting new retail investors. 
 
The platform’s growth has been largely organic, with over 80% of new users acquired without paid marketing across FY23-FY25, resulting in low and efficient 
customer acquisition costs. As of June 30, 2025, Groww had active users across 98.36% of India’s pin codes, with about 81% of its user base residing outside the 
top six cities, demonstrating strong rural and semi-urban penetration. Groww aims to continue expanding its market share and establish itself as an all-India “pull” 
brand built on trust, transparency, and inclusivity. Marketing campaigns focused on empowerment and financial awareness are expected to sustain word-of-
mouth acquisition, drive operating leverage, and deepen customer relationships through multi-product adoption. The company also plans to strengthen its 
position in the affluent segment through “W by Groww,” a wealth management vertical offering personalized expertise and advisory services.  

 
 
High Customer Retention, Deep Engagement, and Strong Price Inelasticity: 
Groww demonstrates exceptionally high customer retention and engagement, 
reflecting the platform’s ability to build enduring, trust-based relationships 
beyond transactional interactions. Across cohorts of active users who have been 
on the platform for three years, 77.70% remained active, while first-quarter 
retention post-acquisition has consistently ranged between 84.79% and 92.98% 
since FY22. In FY25, active users spent an average of 65.5 minutes daily on the 
platform engaging with investment tools, watchlists, news, and portfolio 
tracking, resulting in a DAU/MAU ratio of 56.29% (vs. 55.24% in FY24), 
underscoring habitual, not just transactional, usage. Groww’s sustained 
engagement and loyalty are also underpinned by its superior user experience, 
reflected in its 4.61/5 Google Play rating and top App Store ranking among 
investment apps in India. 
 
Customer loyalty has also proven largely price-inelastic. Despite an increase in 
brokerage and other fees in October 2024 (including a minimum transaction 
fee), Groww witnessed negligible impact on user activity or new acquisitions. In 
fact, during the quarter ended December 2024, Groww accounted for 40.08% of 
net NSE active user additions, while its retail cash ADTO share rose from 17.71% 
in Q2FY25 to 21.60% in Q3FY25. 
 
Moreover, engagement and retention strengthen with product adoption - two-
year retention for users of two or more products stood at 88.5%, versus 60% for 
single-product users. Through personalized notifications, content feeds, and 
data-driven insights, Groww fosters informed investing and consistent user 
engagement, reinforcing its position as a sticky, trusted digital financial 
ecosystem. 

Billionbrains Garage Ventures Ltd. 
October 31, 2025 

Pin codes of Groww Active Customers 
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Customer-Centric Design and Expanding Product Ecosystem Driving Deeper Engagement: Groww’s platform is built on a customer-first design philosophy that 
emphasizes simplicity, transparency, and speed across a unified app and website. Its intuitive interface caters to both new investors and advanced traders offering 
SIP-led investing journeys for beginners and sophisticated tools such as advanced analytics and trading features for power users. From FY23 through June 2025, 
“User Friendliness” remained the most appreciated feature of the Groww app on Google Play, underscoring the success of its design-led approach. Guided by its 
ethos of “user delight” and “design obsession,” Groww’s in-house design team integrates continuous customer feedback and research into every development 
stage, ensuring an evolving and intuitive user experience. 
 
Complementing this design strength, Groww continues to expand its product suite to serve both aspirational and affluent investors. It has launched offerings such 
as Margin Trading Facility (MTF), commodities derivatives, API trading, and Bonds to meet evolving customer needs. In June 2025, the company introduced ‘W by 
Groww’, a dedicated wealth management platform enabling affluent users to track wealth, access insights, and connect with relationship managers and advisory 
partners. Groww has also ventured into credit solutions with Loans Against Securities (LAS), allowing customers to unlock liquidity against pledged stocks or 
mutual funds. With a growing user base and rising product maturity, Groww aims to continuously launch new, profitable, and differentiated offerings enhancing 
customer retention, increasing wallet share, and driving AARPU expansion over time. 
 

Scalable In-House Technology Platform Enabling Differentiation and Cost Efficiency: Groww has developed a 
robust, fully in-house technology stack that enables it to deliver a superior and reliable investing experience at 
low cost. Its proprietary infrastructure supports rapid innovation, seamless scalability, and regulatory 
adaptability, sustaining platform stability and product velocity. The system is designed to handle up to ~50 
million users concurrently and execute ~50 million orders daily, with peak transactions per second comparable 
to the average UPI throughput in India (FY24, Redseer). Key in-house systems include Groww UPI (GUPI) 
contributing 77.84% of customer deposit transactions in Q1FY26 (up from 56.75% in Q1FY25) and ensuring 
faster, higher-success-rate payments; Groww ORBIT, an automated back-office platform managing money flows, 
reconciliations, and settlements; and Groww Lite, a disaster recovery system for uninterrupted trading 
continuity. Its AI-driven customer support handled ~98,500 daily queries in June 2025, up sharply from ~7,400 at 
launch (June 2024), underscoring the platform’s automation depth. The company’s in-house integration across 
payment, trading, and compliance systems has also translated into operating efficiency, with “Cost to Serve” 
declining from 15.85% of revenue in FY23 to 12.55% in FY24, demonstrating scalability and margin leverage as 
user volumes expand. 
 
Strong Execution Delivering Growth and Profitability: Between FY23 and FY25, Groww delivered a strong 

financial turnaround marked by robust growth and improved profitability. Revenue from operations surged sharply from ₹11,415.26 million in FY23 to ₹39,017.23 
million in FY25, reflecting significant scale-up in user activity and product adoption. EBITDA rose over 5x from ₹3,987.76 million in FY23 to ₹23,723.86 million in 
FY25. Profit for the period rose from ₹4,577.17 million in FY23 to ₹18,243.73 million in FY25, driven by operating leverage and strong topline momentum. ROE & 
ROCE improved materially from 14.60% & 15.25% in FY23 to 52.52% & 62.92% in FY25 respectively, highlighting enhanced capital efficiency. Correspondingly, 

diluted earnings per share grew from ₹0.79 to ₹3.19, reflecting improved 
shareholder value creation. 
 
 
Groww’s business model is built on three core principles - customer-first, 
technology-led, and asset-light that collectively drive scalability, profitability, 
and sustainable growth. Its customer-centric approach fosters strong 
engagement and retention, leading to higher product adoption and increased 
revenue per user at minimal incremental cost, thereby expanding contribution 
margins. The technology-led model delivers significant operating leverage, 
reflected in the sharp reduction of Adjusted Cost to Operate from 26.32% of 
revenue in FY23 to 13.77% in FY25. Further, the asset-light structure enables 
efficient capital deployment, converting profits into free cash flow that is 

reinvested into new product development, platform expansion, and customer 
acquisition, strengthening long-term value creation. 
Valuation and Outlook: India’s Investment and Wealth Management industry, 
valued at ₹1.1 trillion as of March 2025, is projected to expand to ₹2.2-₹2.6 
trillion by March 2030 at a robust CAGR of 15-17%, driven by rising investor 
participation, higher disposable incomes, and growing investible assets. Within 
this fast-evolving landscape, Groww has emerged as one of India’s most trusted 
and rapidly scaling retail investing platforms, with users spanning 98.36% of pin 
codes and 81% hailing from beyond the top six cities. Over 80% of new users are 
acquired organically, underscoring the strength of its pull-based, low-cost 
growth model. Active users surged from 5.36 million in FY23 to 14.3 million in 
Q1FY26, supported by industry-leading retention (77.7% of three-year cohorts 
active) and deep engagement (65.5 minutes average daily time spent; DAU/MAU 
of 56.3%). Market share in the broking segment also expanded sharply, rising 
from 15.1% in FY23 to 26.3% in FY25, reflecting its strong customer acquisition 
momentum and brand pull. The company’s customer-first design, high app 
ratings (4.61/5 on Google Play), and seamless digital experience reinforce brand trust and user loyalty. Its diversified suite, spanning MTF, commodities, bonds, 
LAS, and the premium ‘W by Groww’ wealth platform drives higher retention, wallet share, and AARPU growth. A fully in-house, scalable technology stack capable 
of handling ~50 million daily orders underpins operating leverage, with cost to serve declining to 12.6% of revenue in FY24. Financially, revenue grew from 
₹11,415 million in FY23 to ₹39,017 million in FY25 (CAGR: 84.8%), EBITDA margins expanded from 34.9% to 60.8%, and PAT rose nearly 4x to ₹18,244 million, with 
ROE/ROCE improving to 52.5%/62.9%. The proposed deployment of IPO proceeds - ₹1,525 million toward strengthening cloud infrastructure, ₹2,250 million for 
brand building and performance marketing, ₹2,050 million for capital infusion in NBFC subsidiary GCS, and ₹1,675 million in GIT to scale the Margin Trading 
Facility (MTF) business will further enhance platform reliability, customer acquisition, and lending capacity, accelerating long-term growth and margin expansion. 
We recommend subscribing to the issue as a good long-term investment, backed by Groww’s trusted retail brand, high retention-led growth, scalable tech 
ecosystem, diversification across investment products, strong profitability trajectory, and planned investments in technology, marketing, and capital expansion to 
strengthen its competitive leadership in India’s rapidly expanding wealth management industry. 

Billionbrains Garage Ventures Ltd. 
October 31, 2025 
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Key Performance Indicators 

Particulars Units Q1FY26 FY25 FY24 FY23 

      

Mutual Funds      

Active users # millions 8.74 8.37 5.01 2.84 

Assets held on Groww ₹ millions 1385439.58 1130163.37 575736.39 244230.26 

SIP's # millions 45.39 155.78 75.72 44.16 

SIP inflows ₹ millions 100195.56 340283.8 150366.66 79906.55 

      

Broking Services      

Transacting users # millions 6.12 13.52 9.92 5.49 

Orders # millions 378.57 1819.88 1295.88 602.09 

      

Stocks      

Active users # millions 10.28 10.07 6.96 3.84 

Average Daily Turnover ₹ millions 106749.91 91719.45 45229.21 23887.18 

Stock Assets held on Groww ₹ millions 1139974.07 976395.48 595035.39 217883.19 

      

Derivatives      

Active users # millions 1.4 1.4 1.89 0.8 

Daily Premium Turnover ₹ millions 92767.26 78472.76 45727.93 19610.75 

      

Consumer Credit      

Disbursements by Partners ₹ millions 3150.59 14285.97 10236.33 16324.25 

Disbursements by Groww Creditserv Technology ₹ millions 2487.44 12605.88 9148.34 0.09 

      

MTF      

Active users # millions 0.06 0.04 - - 

MTF Book ₹ millions 10357.69 6018.89 - - 

Billionbrains Garage Ventures Ltd. 
October 31, 2025 

Peer Comparison 

Name of the company Diluted EPS 2025 (₹) Price as on Sep 11, 2025 P/E (x) 

Billionbrains Garage Ventures Ltd 3.19 100 31.35 

Angel One Ltd 130.05 2538 19.52 

Motilal Oswal Financial Services Ltd 41.83 1091 26.08 

360 One Wam Ltd 27.14 1172 43.18 

Nuvama Wealth Management Ltd 276.66 7443 26.90 

Prudent Corporate Advisory Services Ltd 47.25 2718 57.52 

Particulars FY25 Unit 
Billionbrains Garage 

Ventures Ltd 
Angel One Ltd 

Motilal Oswal  
Financial Services Ltd 

360 One Wam Ltd 
Nuvama Wealth  
Management Ltd 

Prudent Corporate 
Advisory Services Ltd 

        

NSE Active Clients Millions 12.92 7.58 1.01 0.44 0.17 0.02 

Growth in NSE Active Clients % 35.46 24 15.38 0.75 -4.5 12.62 

Total Customer Assets INR Millions 2168115.78 - 5500000 5814980 4307000 833840 

Revenue INR Millions 39017.23 52383.79 83390.5 32950.9 41582.69 8050.91 

EBITDA INR Millions 23723.86 - 46234.8 - - 2620 

PAT INR Millions 18243.73 11720.81 25081.8 10153 9850.64 1956.45 

PAT Margin % 46.76 22.34 29.8 27.56 23.63 17.26 
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Balance Sheet  

Y/E (INR mn) FY23 FY24 FY25 

Source of funds    

Equity Share Capital 206.61 207.33 3656.30 

Reserves 32519.21 24777.61 44456.25 

Total Share holders funds 33167.72 25426.84 48554.45 

Total Debt - 240.64 5,443.64 

Curent Liabilities 14,665.17 53,490.90 49,617.07 

Trade Payables 13732.44 39156.36 45942.47 

Total Non-Current Liabilities 244.89 1,261.94 2,302.62 

Total Liabilities 48,077.78 80,179.67 1,00,773.14 

    

Application of funds    

Fixed Assets 139.03 131.11 197.62 

Capital Work in Progress 0.94 - - 

Goodwill 2768.36 3186.09 3186.69 

Cash and Bank 16610.28 36821.70 42561.87 

Current Assets 40133.27 63819.13 86268.47 

Trade Receivables 362.15 693.98 967.92 

Other current assets 487.91 326.47 503.26 

Total Assets 48077.78 80179.67 100773.14 

Income Statement  

Y/E (INR mn) FY23 FY24 FY25 

Revenue 11,415.26 26,092.81 39,017.23 

Expenses:    

Employee Cost 2867.55 11880.26 3151.75 

Total Expenses 7,427.50 20,437.97 15,293.37 

EBITDA 3,987.76 5,654.84 23,723.86 

EBITDA Margin % 34.93 21.67 60.80 

Interest 20.72 41.98 425.49 

Depreciation 122.96 201.15 246.00 

Other Income 1194.34 1867.09 1599.22 

PBT  5,038.42 -6,184.82 24,637.82 

PAT 4,577.17 -8,054.50 18,243.73 

EPS 0.79 -1.50 3.19 

Key Ratios  

Y/E (INR mln) FY23 FY24 FY25 

Growth Ratio    

Net Sales Growth(%) - 128.58 49.53 

EBITDA Growth(%) - 41.80 319.53 

PAT Growth(%) - -275.97 -326.50 

Margin Ratios    

EBITDA 34.93 21.67 60.8 

PBT 44.14 -23.7 63.15 

PAT 40.10 -30.87 46.76 

Return Ratios    

ROA  9.52 -12.60 20.23 

ROE 14.60 -29.43 52.52 

ROCE 15.25 -20.88 62.92 

Turnover Ratios    

Asset Turnover(x) 0.24 0.41 0.43 

Fixed Asset Turnover (x) 3.39 6.86 9.08 

Solvency Ratios    

Debt/Equity(x) 0.00 0.01 0.11 

Current Ratio(x) 2.74 1.19 1.74 

Quick Ratio(x) 2.74 1.19 1.74 

Interest Cover(x) 244.17 -146.33 58.90 

Valuation Ratios    

P/E - - 31.35 

P/B - - 10.44 

EV/EBITDA - - 24.46 

EV/Sales - - 14.87 

Cash Flow  

Y/E (INR mn) FY23 FY24 FY25 

Profit Before Tax 5038.42 7278.80 24,651.59 

Adjustment -1155.84 -1320.19 216.61 

Changes In working Capital 2086.66 5705.58 -15,435.44 

Cash Flow after changes in Working Capital 5929.24 11664.19 9,432.76 

     Tax Paid -491.06 -2814.48 -19054.36 

Cash From Operating Activities 5438.18 8849.71 -9621.60 

Cash Flow from Investing Activities -3706.49 -9110.30 1,396.77 

Cash from Financing Activities -54.55 37.43 8756.55 

Net Cash Inflow / Outflow 1717.36 -222.90 532.22 

Opening Cash & Cash Equivalents 1498.77 3288.33 3,078.86 

Closing Cash & Cash Equivalent 3288.33 3,078.86 3611.08 

Billionbrains Garage Ventures Ltd. 
October 31, 2025 
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Analyst Certification:  

I, Kabir Sharma, Research Analyst of SMIFS Limited (in short “SMIFS / the Company”), authors and the names subscribed to this Research Report, hereby certify that all 
of the views expressed in this Research Report accurately reflect our views about the subject issuer(s) or securities and distributed as per SEBI (Research Analysts) 
Regulations 2014. I 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 
Research Report. It is also confirmed that I, the above mentioned Research Analyst(s) of this Research Report have not received any compensation from the subject 
companies mentioned in the Research Report in the preceding twelve months and do not serve as an officer, director or employee of the subject companies mentioned 
in the Research Report . 

Terms & Conditions and Other Disclosures: 

SMIFS Limited is engaged in the business of Stock Broking, Depository Services, Portfolio Management and Distribution of Fina ncial Products. SMIFS Limited is registered as 
Research Analyst Entity with Securities & Exchange Board of India (SEBI) with Registration Number – INH300001474.  

SMIFS and our associates might have investment banking and other business relationship with a significant percentage of companies covered by our Research Analysts. SMIFS 
generally prohibits its analysts, persons reporting to analysts and their relatives from maintaining a financial interest in the securities or derivatives of any companies that the 
analysts cover. 

The information and opinions in this Research Report have been prepared by SMIFS and are subject to change without any notice. The Research Report and information 
contained herein is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in 
whole, to any other person or to the media or reproduced in any form, without prior written consent of SMIFS Limited. While we would endeavour to update the information 
herein on a reasonable basis, SMIFS is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may 
prevent SMIFS from doing so. Non-rated securities indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance with 
applicable regulations and/or policies of SMIFS, in circumstances where SMIFS might be acting in an advisory capacity to this  company, or in certain other circumstances. 

This Research Report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its 
accuracy or completeness guaranteed. This Research Report and information herein is solely for informational purpose and shall not be used or considered as an offer 
document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Securities as defined in clause (h) of section 2 of the Securities 
Contract Act, 1956, includes Financial Instruments, Currency and Commodity Derivatives. Though disseminated to all the customers simultaneously, not all customers may 
receive this Research Report at the same time. SMIFS will not treat recipients as customers by virtue of their receiving this Research Report. Nothing in this Research Report 
constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The 
securities discussed and opinions expressed in this Research Report may not be suitable for all investors, who must make their own investment decisions, based on their own 
investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. The 
recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or 
any other reason. SMIFS accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this Research Report. Past performance is not necessarily 
a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. 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. The 
information given in this report is as of date of this report and there can be no assurance that future results or events wil l be consistent with this information. The information 
provided in this report remains, unless otherwise stated, the copyright of SMIFS. All layout, design, original artwork, concepts and intellectual Properties remains the property 
and copyright of SMIFS and may not be used in any form or for any purpose whatsoever by any party without the express written permission of the SMIFS. 

SMIFS shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason including network (Internet) reasons or snags in the 
system, breakdown of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of SMIFS to present 
the data. In no event shall SMIFS be liable for any damages, including without limitation direct or indirect, special, incidental, or consequential damages, losses or expenses 
arising in connection with the data presented by the SMIFS through this report. 

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a) Exchange Rates can be volatile and are subject to large 
fluctuations; (b) the value of currencies may be affected by numerous market factors, including world and notional economic, political and regulatory events, events in Equity & 
Debt Markets and changes in interest rates; and (c) Currencies may be subject to devaluation or government imposed Exchange Controls which could affect the value of the 
Currency. Investors in securities such as Currency Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk.  

Since associates of SMIFS are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various companies including the 
subject company/companies mentioned in this Research Report. 

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may: (i) from time to may have long or short positions in, and 
buy or sell the Securities, mentioned herein or (ii) be engaged in any other transaction involving such Securities and earn brokerage or other compensation of the Subject 
Company/ companies mentioned herein or act as  an Advisor or Lender/Borrower to such Companies or have other potential/material Conflict of Interest with respect to any 
recommendation and related information and opinions at the time of the publication of the Research Report or at the time of Public Appearance.  

SMIFS does not have proprietary trades but may at a future date, opt for the same with prior intimation to Clients/ Investors  and extant Authorities where it may have 
proprietary long/short position in the above Scrip(s) and therefore should be considered as interested.  

The views provided herein are general in nature and do not consider Risk Appetite or Investment Objective of any particular Investor; Clients/ Readers/ Subscribers of this 
Research Report are requested to take independent professional advice before investing, however the same shall have no bearing whatsoever on the specific 
recommendations made by the analysts, as the recommendations made by the analysts are completely independent views of the Associates of SMIFS even though there 
might exist an inherent conflict of interest in some of the stocks mentioned in the Research Report. 

The information provided herein should not be construed as invitation or solicitation to do business with SMIFS.   

SMIFS or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities  of the Company mentioned in the Research Report 
as of the last day of the month preceding the publication of the Research Report.  

SMIFS encourages independence in Research Report preparation and strives to minimize conflict in preparation of Research Report. Accordingly, neither SMIFS and their 
Associates nor the Research Analysts and their relatives have any material conflict of interest at the time of publication of this Research Report or at the time of the Public 
Appearance, if any.  

SMIFS or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for 
any other assignment in the past twelve months. 

SMIFS or its associates might have received any compensation from the companies mentioned in the Research Report during the period preceding twelve months from the 
date of this Research Report for services in respect of managing or co-managing public offerings, corporate finance, investment banking, brokerage services or other advisory 
service in a merger or specific transaction from the subject company. 
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SMIFS or its associates might have received any compensation for products or services other than investment banking or brokerage services from the subject companies 
mentioned in the Research Report in the past twelve months. 

SMIFS or its associates or its Research Analysts did not receive any compensation or other benefits whatsoever from the subject companies mentioned in the Research Report 
or third party in connection with preparation of the Research Report. 

Compensation of Research Analysts is not based on any specific Investment Banking or Brokerage Service Transactions.  

The Research Analysts might have served as an officer, director or employee of the subject company. 

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may have been engaged in market making activity for the 
companies mentioned in the Research Report. 

SMIFS may have issued other Research Reports that are inconsistent with and reach different conclusion from the information presented in this Research Report.  

A graph of daily closing prices of the securities/commodities is also available at www.nseindia.com and/or www.bseindia.com, www.mcxindia.com and/or www.icex.com.  

SMIFS submit’ s that no material disciplinary action has been taken on the Company by any Regulatory Authority impacting Equity Research Analysis activities in last 3 years.  

This Research Report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or 
other jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject SMIFS and affiliates to any registration 
or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all  jurisdictions or to certain category of investors. 
Persons in whose possession this document may come are required to inform themselves of and to observe such restriction.  

Specific Disclosures 

1. SMIFS, Research Analyst and/or his relatives does not have financial interest in the subject company, as they do not have equity holdings in the subject company. 

2. SMIFS, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities in the subject company. 

3. SMIFS, Research Analyst and/or his relatives have not received compensation/other benefits from the subject company in the past 12 months. 

4. SMIFS, Research Analyst and/or his relatives do not have material conflict of interest in the subject company at the time of publication of research report. 

5. Research Analyst has not served as director/officer/employee in the subject company  

6. SMIFS has not acted as a manager or co-manager of public offering of securities of the subject company in past 12 months. 

7. SMIFS has not received compensation for investment banking/ merchant banking/brokerage services from the subject company in the past 12 months 

8. SMIFS has not received compensation for other than investment banking/merchant banking/brokerage services from the subject company in the past 12 months. 

9. SMIFS has not received any compensation or other benefits from third party in connection with the research report.  

10. SMIFS has not engaged in market making activity for the subject company 

 

Analyst holding in stock: NO  

Disclaimer 

Key to SMIFS Investment Rankings / Ratings   

Buy: Return >15%, Accumulate: Return between 5% to 15%, Reduce: Return between -5% to +5%, Sell:  Return < -5% 

Contact us: 

SMIFS Limited. (https://www.smifs.com/) 

Compliance Officer:  
Sudipto Datta,  
5F Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India. 
Contact No.: +91 33 4011 5414 / +91 33 6634 5414 
Email Id.: compliance@smifs.com 
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