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Anand Rathi Shares & 

Stock Brokers Limited | ANANDRATHI 
Key Financial & Operational Updates 

Q2 and H1FY26 



This presentation and the accompanying slides (the “Presentation”), which has been prepared by Anand Rathi Share and Stock Brokers Limited (the “Company”), has been 

prepared solely for information purposes and does not constitute any offer, recommendation or invitation to purchase or subscribe for any securities, and shall not form the 

basis or be relied on in connection with any contract or binding commitment whatsoever. No offering of securities of the Company will be made except by means of a 

statutory offering document containing detailed information about the Company. 

This Presentation has been prepared by the Company based on information and data which the Company considers reliable, but the Company makes no representation or 

warranty, express or implied, whatsoever, and no reliance shall be placed on, the truth, accuracy, completeness, fairness and reasonableness of the contents of this 

Presentation. This Presentation may not be all inclusive and may not contain all of the information that you may consider material. Any liability in respect of the contents of, 

or any omission from, this Presentation is expressly excluded. Certain matters discussed in this Presentation may contain statements regarding the Company’s market 

opportunity and business prospects that are individually and collectively forward-looking statements. Such forward-looking statements are not guarantees of future 

performance and are subject to known and unknown risks, uncertainties and assumptions that are difficult to predict. These risks and uncertainties include, but are not 

limited to, the performance of the Indian economy and of the economies of various international markets, the performance of the industry in India and world-wide, 

competition, the Company’s ability to successfully implement its strategy, the Company’s future levels of growth and expansion, technological implementation, changes and 

advancements, changes in revenue, income or cash flows, the Company’s market preferences and its exposure to market risks, as well as other risks. The Company’s actual 

, performance or achievements could differ materially and adversely from results expressed in or implied by this Presentation. The Company results, levels of activi 

assumes no obligation to update any forward-looking information contained in this Presentation. Any forward-looking statements and projections made by third parties 

included in this Presentation are not adopted by the Company and the Company is not responsible for such third-party statements and projections. 

[ANANDRATHI] :



Update on Business 

Performance 
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Q2FY26 Performance Snapshot 

Total Revenue from Operations EBITDA MTF Book 

X227.20 Cr 92.65 Cr X27.90 Cr %1,084.51 Cr 

13.0%1M QoQ 24.0%1M QoQ 22.3%1N QoQ 25.9% 1M QoQ 

Assets under Custody Assets under Distribution # of Active Clients Debt Equity Ratio 

%101,960.72 Cr X7,736.42Cr 149,849 clients 0.93 

9.5% M QoQ 2.7% 1M QoQ 7.1% 1 QoQ (1.93 as of Q1FY26) 



Revenue Bifurcation | Diversifying & Derisking our Business Model 

Segmental split of Revenue from Operations Steady increase in share of Non-Broking 

segment vis-a-vis Broking segment 
Rs. Cr. 

%230.5Cr % 227.2Cr 

¥201.1Cr 
{ } Our Revenue Mix as of Sep 30, 2025 

{ } Interest on Margin 
Trading Facility 

16% 

110.9 Broking and 
related 
services Distribution 

; , 51% Income 
Q2FY25 Q1FY26 Q2FY26 14% 

mBrokingSegment  m Non-Broking Segment  m Other Income from Operations 
€ Seg € Sog P Other Income from 

Operations 
19% 

Note: Broking Segment comprises Income from Broking & Related Services, while Non- 
Broking Segment comprises Interest on Margin Trading Facilityand Distribution Income 
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Broking Segment | Active Clients and their Contribution in the Equity Cash Segment 

No. of Active Clients - Broking Total Brokerage Income 

Rs. Cr. 
99,383 

95,890 
92,326 gg 508 

77,220 73,546 

Q2FY25 Q1FY26 Q2FY26 

Segment-wise Split of Brokerage Income 

Q2FY25 Q1FY26 Q2FY26 

m Active Clients in Broking Segment = Active Clients Trading in Equity Cash Segment 
3127 Cr 392Cr 395Cr 

43% 46% 51% 

* ~96% of our Active Broking Clients trade in 

the Equity Cash Segment 

+ ~50% of brokerage revenue comes from 

clients trading in the Delivery Segment r T T i 
Q2FY25 Q1FY26 Q2FY26 

m Equity Cash Segment F&O and Others 



Broking Segment | Measured and calibrated increase in AUC in line with strategy 

Our Assets under Custody has been steadily rising... ...in line with our growing clientele 

pmomsoeneny Rs. Cr. Total Clients = Active Clients 
| 390% N 
““““““ 928,983 957,265 

101,961 %N 
93,126 O : 149,849 

73,374 

139,955 

Q2FY25 QIFY26 Q2FY26 Q1FY26 Q2FY26 



Broking Segment | In an attractive client demographic matched with 

Enduring relationships: Loyalty as a Competitive Edge 

7 
~57% of our clientele has 

been with us for over 3 years 

Up to 1year 

17% 

Mature Client-base: Unlocking Premium Potential 

<30 years 

w 30-44 years 

m 45-60 years 

m>60 years 

>60 years 

22% 

* ~84% of our clientele is 

over 30 years of age 

Higher age brackets 

| usually translate into 

Otherthan higher investible 

individual corpuses that require 

5% multiple product offerings 

and advice 



Broking Segment | Pan-India presence through a mix of own branches and franchisees 

Present in States with >1city 

Mimachalpradesh | ™ Presentin States with 1city 
Jammu & Kashmir > 

2cities 2 dities States where ARIs not present 
Uttarakhand — 

Punjab 7 cities 

13 cities Uttar Pradesh 
36 Cities Haryana D — 

15 cities L) Assam 
> s aties 

Rajasthan Bihar 
33 ities ) 9 cities 

Tripura 
" 1ty 

Sujarat ¢ - West Bengal 
31 cities | 7 asdiies 

> Jharakhand 
Madhya Pradesh Chhattisgarh 8 Cities 

13 dities 5 Cities 

Maharashtra Odisha 
a7cities < scities 

> Telangana 
Goa 10 cities o e % 

2 dities Andhra Pradesh — " Karnataka 20 cities 
31 Cities < 

Network of 92 branchest! spread 
across 51 citiestt 

Kerala 
3 cities 

Network of 1,250 Authorized 
Personst) spread across 336 cities 1) 

e Clients hail from Tier 2/3 ci 

0.30% 
Tier 1 Cities. 

27.99% 

m Tier 2 Cities 

53.26% | ®Tier 3 Cities and Others 

18.45% Outside India 

Brokerage — Own Branches vs. B2B 

#of Branches o 8s ez 

#of Auth. Persons 1,203 1,250 

Q1FY26 Q2FY26 

®Own Branches ' Revenue from Auth. Persons 

— (/s crsen 20, 2025



Relationship-based broking: A cornerstone of our strategy 

served by a strong network of touchpoints 

%\f\ — 0 

own Authorized Relationship Online & Digital 
. . Branches Persons Managers Platform 

Retail High Net Worth Ultra-high net Institutions & 

Individuals worth individuals 
92 Branches Dedicated RMs=> Cornerstone of client 

acquisition & retention 
Network 1,250 APs 

Digital Platforms=> allow RMs to acquire 
1,328 RMs and service more clients 

# of Fundamental # of Technical 
———  Strength of Research Team ——— _ _ 

Research Reports Research Reports 

' ' ' 
6 o8 529 535 | 1,079 1014 b 

H 1 . 
HCT 1 . 
H I 2] 261 1537 . 

60 ' I ' ' I ' 
I I ' 
I I ' 

H1FY25 HIFY26 1 QIFY26 Q2FY26 H1FY25 HIFY26 | QIFY26 Q2FY26 H1FY25 HIFY26 | QIFY26 Q2FY26 ' | | 
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Margin Trade Facility Segment | Building a Core Growth Engine 

Increase in Margin Trade Book ~———— No. of MTE — Interest on MTF Book 

Rs. Cr. Clients™ Rs. Cr. Tt 

Q2FY26 31,085 8,148 

Q1FY26 T861 | 41% AN 7,521 

Q2FY25 XN 4] 7,330 

Outstanding amount « A well-diversified 

in MTF Book book that 
mitigates 
concentration 

# of Clients riskin any client 
bucket 

Outstanding in 

MTF Book (¥ Mn) 

% Outstanding 
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Distribution Income | A steady and sustained increase in AUM across product categories 

Total Assets under Distribution Income from Distribution 

Rs. Cr. - Rs. Cr. 

32 

%6,776.2 X7,534.1 X7,736.4 

20.6% 25.4% 25.2% 21 

l l l | 

Q2FY25 Q1FY26 Q2FY26 Q2FY25 Q1FY26 Q2FY26 

m Mutual Funds PMS & AIF 



Q2 & H1FY26 

Financial Updates 
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Headline Financial Information - Key Trends 

Summary Financial Overview | Q2FY26 

Particulars (X Cr.) Q2FY26 Q1FY26 

Rev. from Operations 227.2 201.1 13.0% 

EBITDA Margin 40.8% 37.2% 361 bps 

PAT Margin 12.2% 11.3% 90 bps 

ROE (Annualized) 20.6%* 17.7% 

Summary Financial Overview | H1IFY26 

Particulars (X Cr.) H1FY26 H1FY25 

Rev. from Operations 428.3 (3.0%) 

EBITDA Margin 39.1% 36.6% 252 bps 

PAT Margin 11.8% 14.4% (260 bps) 

ROE (Annualized) 19.1%* 29.9% 

_ #Figure adjusted; ¥745 crore received on the last day has been excluded from the values 
14



Consolidated Profit & Loss Account | Q2FY26 

Par Q2FY26 Q1FY26 % Q2FY25 

REVENUE: 

Fees and Commission Income 130 116 12% 150 (14%) 

InterestIncome 97 85 15% 80 22% 

Otherlncome 1 1 1 

Total Revenue 228 202 13% 231 (1%) 

EXPENSES: 

Finance Costs 50 38 30% 35 41% 

Fees and Commission Expense 24 26 (6%) 38 (36%) « Total Revenue increased 13% on a 

Impairment on Financial 1 1 QoQbasis 

Instruments - PATincreased 22% during the 
Employee Benefits Expenses 7 69 2% 70 2% same period 

E:;er::\easnon and Amortisation 7 7 19 6 16% 

Other Expenses 38 30 30% 36 10% 

Total Expenses 190 171 12% 186 3% 

PBT 38 31 23% 45 (17%) 

Tax Expense 10 8 25% 12 (209%) 

PAT 28 23 22% 33 (16%) 
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Consolidated Profit & Loss Account | HIFY26 

Particulars (Rs. Crore) H1FY26  H1FY25 H2FY25 H;ZYF‘Z{Z;’S FY25 

REVENUE: 
Fees and Commission Income 246 291 (16%) 233 6% 524 

InterestIncome 182 150 21% 17 6% 321 

Otherlncome 2 1 1 2 

Total Revenue 430 442 (3%) 405 6% 847 

EXPENSES: 

Finance Costs 88 65 36% 82 8% 147 

Fees and Commission Expense 50 76 (34%) 52 (3%) 128 kA 
Impairment on Financial Instruments 2 (1) 1 

Employee Benefits Expenses 140 138 2% 135 4% 273 e 
E:;er::\easnon and Amortisation 13 1 16% 14 (10%) 25 

OtherExpenses 71 64 9% 69 2% 133 

Total Expenses 362 356 2% 351 3% 707 

PBT 68 86 (21%) 54 25% 140 

Tax Expense 17 22 (23%) 14 21% 36 

PAT 51 64 (20%) 40 27% 104 
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Consolidated Balance Sheet 

Particulars (Rs. Crore) As onSep 30,2025 As on Mar 31, 2025 Particulars (Rs. Crore) As onSep 30,2025 As on Mar 31, 2025 

ASSETS LIABILITIES 

Financial Assets Financial Liabilities 

Cash and cash equivalents 79 38 Trade payables 2,554 1,856 

Bank balances 3,351 2,196 Debt Securities 59 137 
Trade receivables 356 253 Borrowings 1,147 769 

Loans 1,085 gs  Deposits 8 ° 
Otherfinancial liabilities 30 35 

Investments 49 6 
Sub-total 3,799 2,805 

Other financial assets 109 87 
Non-FinancialLiabilities 

Sub-total 5,029 3,266 Current tax liabilities (Net) - 1 
Non-Financial Assets Provisions 30 40 

Current Tax Asset (Net) 6 0 Deferred tax liabilities (Net) 2 1 
Investment Property - - Other non-financial liabi 17 14 

Property, Plant and Sub-total 49 56 
Equipment 42 38 

i EQUITY 
Other Intangible assets 1" 1" N N 

) Equity Share Capital 31 22 
Right of Use Assets 28 34 Other Equity 1,271 482 

Other non financial assets 33 15 Sub-total 1,303 504 

Sub-total 121 929 

TOTAL ASSETS 5,150 3,365 TOTAL LIABILITIES AND EQUITY 5,150 3,365 
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Thank You 



For further information, please contact 

For ANAND RATHI SHARE AND STOCK BROKERS LIMITED For ERNST & YOUNG LLP 

Mr Ronak Damania 
Vice President - Finance & Accounts Mr Cyril Paul/ Ms Saloni Soni 

E-Mail: ronakdamania@rathi.com E—mal.l:c r.|l. gul in.ey.com/ 
saloni.soni2@in.ey.com 

D+ + M: +91 98692 20861 ;44019; 99206 76610/ +91 95832 
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