THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT A PROSPECTUS ANNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES.
NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION DIRECTLY OR INDIRECTLY, OUTSIDE INDIA.
Initial public offer of equity shares on the main board of BSE Limited ("BSE") and National Stock Exchange of India Limited ("NSE", and together with BSE, the "Stock Exchanges") in compliance with Chapter Il of the
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (“SEBI ICDR Regulations”).

ANANDRATHI

to view the RHP)

ANAND RATHI SHARE AND STOCK BROKERS LIMITED

Our Company was originally incorporated as ‘Navratan Capital and Securities Private Limited’, at Mumbai as a private limited company under the provisions of Companies Act, 1956 and received a certificate of incorporation issued by the RoC on November 22, 1991. Our Company got converted into a public limited company pursuant to a Board resolution dated January
10, 2007 and a special resolution passed by the Shareholders on February 05, 2007, and the name of our Company was changed to, ‘Navratan Capital and Securities Limited". Afresh certificate ofincorporation was issued by the RoC on March 21, 2007. Subsequently, the name of our Company was changed from ‘Navratan Capital and Securities Limited’ to ‘Anand Rathi
Share and Stock Brokers Limited’, pursuant to a Board resolution dated August 26, 2007 and a special resolution passed by our Shareholders on October 26, 2007. A fresh certificate of incorporation dated January 29, 2008, was issued by the RoC to our Company. For details of changes in the name and registered office of our Company, see ‘History and Certain
Corporate Matters’on page 239 of the Red Herring Prospectus dated September 17, 2025 (“RHP”) filed with the RoC.
Registered Office and Corporate Office: Express Zone, A Wing, 10th Floor, Western Express Highway, Goregaon (E), Mumbai - 400063; Contact Person: Chetan Pravinbhai Prajapati, Company Secretary and Compliance Officer;
Tel: +91 22 - 6281 7000; E-mail: secretarial@rathi.com; Website: www.anandrathi.com; Corporate Identity Number: U67120MH1991PLC064106

OUR PROMOTERS: ANAND NANDKISHORE RATHI, PRADEEP NAVRATAN GUPTA, PRITI PRADEEP GUPTA AND ANAND RATHI FINANCIAL SERVICES LIMITED

INITIAL PUBLIC OFFERING OF UP TO [e] EQUITY SHARES OF FACE VALUE OF ¥ 5 EACH (EQUITY SHARES) OF ANAND RATHI SHARE AND STOCK BROKERS LIMITED (OUR COMPANY) FOR CASH AT A PRICE OF X [¢] PER EQUITY SHARE (INCLUDING A SHARE
PREMIUM OF X [e] PER EQUITY SHARE) (ISSUE PRICE) AGGREGATING UP TO X 7,450.00 MILLION (ISSUE). THE ISSUE MAY INCLUDE A RESERVATION OF UP TO [¢] EQUITY SHARES AGGREGATING UP TO X 100.00 MILLION (CONSTITUTING [#]% OF OUR POST-
ISSUE EQUITY SHARE CAPITAL), FOR SUBSCRIPTION BY ELIGIBLE EMPLOYEES (EMPLOYEE RESERVATION PORTION). OUR COMPANY MAY, IN CONSULTATION WITH THE BRLMS, OFFER ADISCOUNT OF UP TO [#]% OF THE ISSUE PRICE (EQUIVALENT OF ¥ 25
PER EQUITY SHARE) TO THE ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION (EMPLOYEE DISCOUNT), SUBJECT TO NECESSARY APPROVALS AS MAY BE REQUIRED. THE ISSUE LESS THE EMPLOYEE RESERVATION PORTION IS
HEREINAFTER REFERRED TO AS THE ‘NET ISSUE’. THE ISSUE AND THE NET ISSUE SHALL CONSTITUTE [@]% AND [#]% OF OUR POST-ISSUE PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY, RESPECTIVELY.

DETAILS OF THE OFFER FOR SALE
NUMBER OF EQUITY SHARES OFFERED/ AMOUNT (IN X MILLION) ‘
NOT APPLICABLE

NAME OF THE SELLING SHAREHOLDER ‘ TYPE ‘ WEIGHTED AVERAGE COST OF ACQUISITION PER EQUITY SHARE (INX)

PRICE BAND: ¥ 393 TO X 414 PER EQUITY SHARE OF FACE VALUE OF X 5 EACH.
THE FLOOR PRICE IS 78.60 TIMES THE FACE VALUE OF THE EQUITY SHARES AND THE CAP PRICE IS 82.80 TIMES
THE FACE VALUE OF THE EQUITY SHARES.
THE PRICE TO EARNINGS RATIO BASED ON DILUTED EPS FOR FISCAL 2025 AT THE LOWER END OF THE PRICE BAND
IS 20.84 TIMES AND AT THE UPPER END OF THE PRICE BAND IS 21.95 TIMES
BIDS CAN BE MADE FOR A MINIMUM OF 36 EQUITY SHARES AND IN MULTIPLES OF 36 EQUITY SHARES THEREAFTER.
A DISCOUNT OF X 25 PER EQUITY SHARE IS BEING OFFERED TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION
WEIGHTED AVERAGE RETURN ON NET WORTH FOR LAST THREE FINANCIAL YEARS IS 21.95%.

ANCHOR INVESTOR BIDDING DATE: MONDAY, SEPTEMBER 22, 2025

BID/ISSUE BID/ISSUE OPENS ON: TUESDAY, SEPTEMBER 23, 2025

PERIOD

BID/ISSUE CLOSES ON*: THURSDAY, SEPTEMBER 25, 2025

A UPI mandate end time and date shall be at 5pm, on Bid/Issue Closing Date.

We are an established full-service brokerage house in India with over 30 years of experience. We provide broking services, margin trading facility and distribution of
financial products under the brand ‘Anand Rathi' to a diverse set of clients across retail, high net worth individuals, ultra-high net worth individuals and institutions. Our
investment offerings span across a wide array of asset classes like equity, derivatives, commodities, and currency markets. Our 3 decades of track record,
comprehensive product offerings, and focus on serving this key demographic, positions us for continued growth. We are a part of the Anand Rathi group which carries
outadiverse range of financial services business through its group companies.

THE ISSUE IS BEING MADE THROUGH THE BOOK BUILDING PROCESS IN ACCORDANCE WITH REGULATION 6(1) OF THE SEBI ICDR REGULATIONS.
THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON THE MAIN BOARD OF BSE AND NSE.
NSE SHALL BE THE DESIGNATED STOCK EXCHANGE.
* QIB Portion: Not more than 50% of the Net Issue ¢ Non-Institutional Portion: Not less than 15% of the Net Issue
* Retail Portion: Not less than 35% of the Net Issue * Employee Reservation Portion: Upto [*] Equity share aggregating up to < 100.00 million

IN MAKING AN INVESTMENT DECISION AND PURCHASE IN THE ISSUE, POTENTIAL INVESTORS MUST ONLY RELY ON THE INFORMATION INCLUDED IN THE RHP
AND THE TERMS OF THE ISSUE, INCLUDING THE RISKS INVOLVED AND NOT RELY ON ANY OTHER EXTERNAL SOURCES OF INFORMATION ABOUT THE ISSUE
AVAILABLE INANY MANNER.

In accordance with the recommendation the Committee of Independent Directors of our Company, pursuant to their resolution dated September 17, 2025, the above provided price
band is justified based on quantitative factors/ KPIs disclosed in the“Basis for Issue Price” section on page 154 of RHP vis-a-vis the weighted average cost of acquisition ("WACA")
of primary and secondary transactions, as applicable, disclosed in the “Basis for Issue Price” section on page 154 of RHP and provided below in this advertisement.

In relation to the Price Band, potential investors should only refer to this price band advertisement for the Issue and should not rely on any media articles/ reports in
relation to the valuation of our Company as these are not endorsed, published or confirmed either by the Company or by the BRLMs.

RISK TO INVESTORS:
For details, refer to section titled “Risk Factors” on page 35 of the RHP.

1. Our Company has made various private placement offers of secured

redeemable unlisted non-convertible debentures (NCDs) to a select group of
persons including a QIB during Fiscal 2023, Fiscal 2024, and Fiscal 2025,
with each private placement offer having a distinctive ISIN. Some of the initial
subscribers further transferred the NCDs allotted to them within 6 months
from the date of allotment of the NCDs. While the total number of the initial
subscribers and / or the total number of unique NCD holders after the down-
sale in respect of a private placement offer under a distinct private placement
offer/ISIN did not exceed 200 unique NCD holders in any financial year, if the
private placement offer/s under a distinct ISIN are clubbed together, then the
aggregate number of unique NCD holders exceeded 200, which could be
considered as non-compliance of the provisions of Sections 25 and 42 of the
Companies Act and applicable provisions of the Companies Act and
securities laws. Our Company has filed an application u/s 454 of the
Companies Act 2013 for adjudication with the RoC and a settlement
application with SEBI, both of which are pending. Our Company has
redeemed a significant amount and number of NCDs and the total number of

unique NCD holders during each of the financial years across all offers / ISIN
are now less than 200, and we cannot assure you about the outcome of this
adjudication and/or that there will be no penalty levied on or action taken
againstour Company in this regard.

Our Company has received a notice from SEBI seeking a compliance report
in respect of the fit and proper’ person criteria in terms of the SEBI
(Intermediaries) Regulations, 2008 in in connection with a chargesheet
dated December 2, 2022, filed by the Economic Offences Wing, Mumbai
(EOW) against Pradeep Navratan Gupta, one of our Individual Promoters
and our Chairman and Managing Director, in connection with the EOW'’s
investigation into the alleged irregularities at National Spot Exchange
Limited. Our Company and Pradeep Navratan Gupta have filed a writ
petition which is pending before the High Court of Judicature at Mumbai. Any
adverse outcome in the aforesaid proceedings would require Pradeep
Navratan Gupta to resign and could also result in our Company being
subjected to action by SEBI, which could have a material adverse impact on
our business, results of operations and financial condition.

Continued on next page...
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Revenue 2,146.49 25.38% | 1,885.05 27.65% | 1,385.50 29.62%
generated from
Authorised

Persons

Brokerage
sharing
expense

*Aggregate of brokerage income, interest on delayed payment charges and interest on Margin Trading
Facility Book

7. Our growth is dependent on retaining and expanding our active client base,
ARPC, and network of Authorised Persons and relationship managers.

3. SEBI conducted an inspection in January 2025 on our Company’s
compliance with the Cyber Security & Cyber Resilience Framework for the
period April 2023 to August 2024. Pursuant to this, SEBI issued an
observation letter in March 2025 and, subsequently, a show cause notice
dated September 15, 2025 alleging various lapses, including delays in
reporting incidents, lack of Board approvals for certain policies and
processes, gaps in password controls and authentication, inadequate
documentation, and deficiencies in data protection and vulnerability
assessments. SEBI has sought our response within 14 days of the notice.
The matter is currently pending and any adverse outcome may materially
impact our reputation, brand, and financial condition.

1,235.37| 14.61% | 1,220.59| 17.90% | 906.99 | 19.39%

, e .|| Particulars As on March | As on March | As on March
4. Anand Rathi Commodities Limited (ARCL), our Group Company, along with 31. 2025 31. 2024 31. 2023
certain of its directors and our Promoter and Chairman and Managing Total number of Active Clients* | 221,510 175,699 154,470

Director, Pradeep Navratan Gupta, is involved in multiple proceedings
including NSEL-related cases and under PMLA, and SEBI has also rejected
its application for registration as a commaodity derivatives broker; any
adverse outcome may materially affect the reputation of the Anand Rathi

*Active clients means clients who have generated revenue during the relevant Financial Year.

During Fiscals 2025, 2024 and 2023 our revenues from operations and our
ARPC are setoutin the table below:

, , , , N Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
group and, in turn, our business, financial condition and results of
operations. Amount| (%) of Amount (%) of Amount (%) of
total total total
5. Revenue Concentration: income e e
Our Broking and Margin Trading Facility businesses contribute a substantial Revenue from | 8,456.98| 99.85% | 6,817.88 99.79% | 4,678.26 99.81%
share of our revenues. operations (in
Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023 < million)
Revenue| % of |Revenue % of Revenue % of
(inT revenue (inI revenue (inI revenue | Particulars Fiscal 2025 Fiscal 2024 | Fiscal 2023
million)  from | million) ~from | million)| from | ARPC (in ) 29.347 30,922 26,012
R YRR Operd- 18 Qur results, including interest income from margin funding, are exposed to
tions tions tions interest rate risk, with borrowings comprising both fixed and floating rates.
Broking and 5,102.72| 60.34% 4,578.12| 67.15% | 3,172.67 67.82% Our finance costs in Fiscal 2025, Fiscal 2024 and Fiscal 2023, are set out
related services* below.
Interest on 114282 13.51% 759.25 | 11.14% 542.16 @ 11.59% || Particulars Fiscal 2025 A Fiscal 2024 | Fiscal 2023
Margin Trading Finance costs (I million) 1,467.11 965.40 494.60
Facility Book Finance costs as a % of 17.35% 14.16% 10.57%
Total 6,245.54 | 73.85% | 5,337.37| 78.29% 3,714.83| 79.41% | revenue from operations
*Income from Broking Segment also includes income from delayed payment charges. 9. Ourbusinessis subject to extensive regulation and supervision by SEBI and

other statutory authorities. We have faced monetary fines, warning letters,
show cause notices, and inspection observations from SEBI for various
non-compliances, some of which are pending settlement. We are also
required to comply with evolving regulatory changes, and any adverse

Our Brokerage Income also depends on the number of clients, particularly
individual investors, and the size of their transactions; any decline in client
base or activity may adversely impact our revenues.

Particulars Fiscal 2025 | Fiscal 2024 Fiscal 2023 . . : . :
findings, actions, or changes in law may materially affect our business,
No. of clients catered to in 147,942 127,792 | 107,848 operations, and financial condition. Further, our Company, Promoters,
Broking Segment Subsidiary, Directors, Key Managerial Personnel, Senior Management, and
No. of clients catered to in 13,225 9,480 6,424 Group Companies are involved in certain legal and regulatory proceedings.
Margin Funding Business* Any adverse decision in such proceedings may have a material adverse
No. of clients catered to in Margin 8.94% 7.42% 5.96% effect on our business, financial condition, cash flows, and results of
Funding Business as a % of total operations
clients in the Broking Segment 10. Ourweighted average return on Net Worth for past financial years i.e. Fiscal

2025, Fiscal 2024 and Fiscal 2023, based on Restated Consolidated
Financial Informationis 21.95%.

Market risk:

* All clients of the Margin Funding Business are also clients of the Broking Segment. The number of
clients ofthe Broking Segment is, therefore, inclusive of clients of the Margin Funding Business.

6. Dependence onAuthorised personnel 1.

Our Broking and Margin Funding businesses are a significant source of
revenues and we also rely on Authorised Persons (1,125 as on March 31,
2025) for clientacquisition

The determination of the Price Band is based on various factors and
assumptions and the Issue Price of the Equity Shares may not be indicative
of the market price of the Equity Shares after the Issue.

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Revenue % of Revenue % of |Revenue % of
(inT |revenue (inT revenue (inT revenue
million) | from | million) | from | million) from
operat- operat- operat-
ions ions ions
Aggregate 6,245.54 | 73.85% |5,337.37 | 78.29% |3,714.83  79.41%
revenue from
Broking
Segment and
MTF Business*

The determination of the Price Band is based on various factors and
assumptions, and has been determined by our Company in consultation
with the BRLMSs. Furthermore, the Issue Price of the Equity Shares will be
determined by our Company in consultation with the BRLMs through the
Book Building Process. These will be based on numerous factors, including
factors as described under “Basis for Issue Price” on page 154 of the RHP
and the Issue Price determined by the Book Building Process may not be
indicative of the market price for the Equity Shares after the Issue.

The Price to Earnings (P/E) Ratio based on Diluted EPS for Fiscal 2025 for
our Company at the upper end i.e., Cap Price of the Price Band is as high as
21.95 as compared to the average industry peer group P/E Ratio of 15.84.
The details of ratios based on Fiscal 2025 financials are as follows:

Continued on next page...
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Name of P/E EPS () RoNW | ROCE @ NAV Company (calculated based on the pre-
Company Basic | Diluted (%) (%) (per issue capital before such transaction(s)),in
share) | a single transaction or multiple transactions

) combined together over a span of rolling
Anand Rathi (] | 2336 | 2246 23.12% 21.32% 11357 | 30days
Share and Weighted average cost of acquisition for N.A. N.A. N.A.
Stock Brokers last 18 months for secondary sale/
Limited acquisition of shares equity/ convertible
Peer Group securities), where the Shareholder(s)

Motial Oswal | 20.91 | 41.83 | 41.00 | 2521%  18.38%  185.73 || Naving the right to nominate director(s) in
our Board are a party to the transaction

ggs/?;asl (excluding gifts), during the 18 months

. preceding the date of the Red Herring
gFL Qapltal 13.49 | 23.06 21.89 | 33.17% | 29.49% | 80.98 Prospectus, where either acquisition or sale
Li?rmecgs is equal to or more than 5% of the fully

= : diluted paid-up share capital of our
Geojit Financial | 11.53 | 6.18 6.17 | 15.49% | 19.40% 44.57 Company (calculated based on the pre-

Services issue capital before such transaction(s)), in
Limited a single transaction or multiple transactions
Angel One 17.42 | 130.05 126.82 | 7.78% | 21.88% | 624.53 combined together over a span of rolling
Limited 30 days

Forfun‘herdeta{'/s and relevant footnotes, please refelrt.o.pages 156to 16{ ofthe RHP. | Since there were no primary or Secondary transactions of Equity Shares of our
12. The Weighted Average Cost of acquisition of all Equity Shares transacted in Company during the 18 months preceding the date of filing of the Red Herring

last three years, 18 months and one year preceding the date of the RHP: Prospectus, the information has been disclosed for price per share of our
Period Weighted Cap Price is X’ | Range of Company based on the last 5 primary or secondary transactions (where the
Average Cost | times the acquisition Promoters, Promoter Group, or shareholder(s) having the right to
of Acquisition | Weighted price: Lowest nominate director(s) on our Board were a party to the transaction),not older
(in )* Average Cost | price — highest | | than 3 years prior to the date of the Red Herring Prospectus irrespective of the
of Acquisition | price* (in<) size of transactions, is as below:
Last 3 years 18.20 22.75 0** - 150 Based on primary issuance 16.05 2449 | 25.79
Last 18 months | 90.08 4.60 5-150 times | times
Last 1 year 90.08 4.60 5-150 Based on secondary transactions 150.00 2.62 2.76
*As certified by M/s. R. Kabra & Co. LLP, our Statutory Auditors, pursuant to a certificate dated times times
September 17, 2025. As certified M/s. R. Kabra & Co. LLP, our Statutory Auditors, pursuant to a certificate dated September

**This range value is after considering adjustment of bonus and sub-division of face value of Equity Shares. | 17, 2025.
13. Weighted average cost of acquisition compared to Floor Price and Cap Forfurther details and relevant footnotes, please refer to page 167 ofthe RHP

Price: 14. The three BRLMSs associated with the Issue have handled 44 public issues
Types of transactions Weighted | Floor | Cap in the current financial year and preceding two financial years, out of which
average price | price 13 issues closed below the offer price on the listing date.
cost of (i.e. (i.e. Name of BRLM Total Closed below
acquisition | I 393) | I 414) Public the Offer Price on
Weighted average cost of acquisition for | N.A. NA. | NA Issues Listing Date
last 18 months for primary/new issue of Nuvama Wealth Management Limited 23 6
shares (equity/convertible securities) DAM Capital Advisors Limited 14 5
(excluding Equity Shares issued under any Anand Rathi Advisors Limited* 4 1
employee stock option plan/scheme and Common Issues of BRLMs® 3 1
issuance of bonus shares), during the 18 e 44 13
moths preceding the date of the, Red * Issue handled where there are common BRLMs
Herring Prospectus, where such issuance *In compliance with the proviso to Regulation 21A(1) of the Securities and Exchange Board of India
is equal to or more than five percent of the (Merchant Bankers) Regulations, 1992, as amended, read with proviso to Regulation 23(3) of the SEBI
fully diluted paid -up share capital of our ICDR Regulations, Anand RathiAdvisors Limited will be involved only in marketing of the Issue.

Additional Information for Investors

1. While our Company had proposed to undertake a pre-IPO placement in the Draft Red Herring Prospectus filed by us, no such pre-IPO placement has been undertaken by our Company between the date of the Draft Red Herring Prospectus and the date of the Red Herring Prospectus. Our Company also does not
contemplate any issuance of Equity Shares from the date of the Red Herring Prospectus until listing and commencement of trading of the Equity Shares, except forissuance of Equity Shares pursuant to (i) exercise of options granted under the ESOP 2023; and (ii) the Fresh Issue.

2. Our corporate promoter i.e., Anand Rathi Financial Services Limited (‘“ARFSL”), that (i) on August 29, 2025, ARFSL has transferred 385,000 Equity Shares constituting 0.86% of our paid-up Equity Share capital to certain individuals as detailed below; and (i) on September 1, 2025, ARFSL has transferred 125,000
Equity Shares constituting 0.28% of our paid-up Equity Share capital to certain individuals as detailed below, (transfers undertaken on August 29, 2025 and September 1, 2025 are hereinafter collectively referred to as, “Transfers”):

Sr. [Date of |Name Nature of ~ |Name of Nature of Nature of | Number of | Percentage |Transfer |Total 7. | Samir Bahl - 25,000 0.06% 150.00  |3,750,000.00
No. |Transfer | of the relationship |transferee relationship transfer | Equity of pre-Issue | price per |consideration | |g. Rajesh Bhutara B 25,000 0.06% 150.00  |3,750,000.00
transferor | of transferor of transferee Shares Equity Share | Equity (in%) 9. |September Rakesh Rawal _ 75,000 0.17% 150.00 | 11,250,000.00
ggrt:lpany with Company capital (%) (3""‘3?')9 10. 1, 2025 Feroze Azeez | - 50000 |0.11% 150.00 |7,500,000.00
1. [August Anand Corporate  |Roop Kishor Whole-time Sale 100,000 |0.22% 150.00  |15,000,000.00 Total 510,000 [114% 57,750,000.00
| 129,2025 |Rathi Promoter Bhootra Director Further, except as disclosed in the table above, the DRHP and as set out below, the aforementioned transferees, are not connected with our Company,
2. Financial Jugal Mantri - 75,000 0.17% 150.00  |11,250,000.00 | Promoters, Promoter Group, Directors, Key Managerial Personnel, Subsidiary, Group Companies and the directors and key managerial personnel of our
3. Services Vishal Jugal Whole-time 50,000 0.11% 150.00 |7,500,000.00 | Subsidiaryand Group Companies:
| Limited Kishore Laddha | Director a. Jugal Mantriis a director of Anand Rathi Financial Services Limited (our Corporate Promoter), a director of Anand Rathi Home Finance Limited (a member
4. Sujan Hajra Employee 50,000 0.11% 150.00 |7,500,000.00 of our Promoter Group), a whole-time director and chief executive officer of Anand Rathi Global Finance Limited (one of our Group Companies) and a non-
5. | Sanjiv Kumar - 35,000 0.08% 150.00 |5,250,000.00 executive director of Anand Rathi IT Private Limited (@ member of our Promoter Group and one of our Group Companies).
| Saraff b. SanjivKumar Saraffis a director - management and directors office of Anand Rathi Financial Service Limited (our Corporate Promoter).
6. Varun Shyam Member of 25,000 0.06% 150.00 |3,750,000.00 | c. SamirBahlis a whole-time director and chief executive officer of Anand Rathi Advisors Limited (a member of our Promoter Group and one of our Group
Saboo Senior Companies).
Management - d. RajeshBhutarais the chieffinancial officer of Anand Rathi Wealth Limited (a member of our Promoter Group and one of our Group Companies).
Head of Equity e. Rakesh Rawal is a director and chief executive officer of Anand Rathi Wealth Limited (a member of our Promoter Group and one of our Group
- Institutional Companies).
Equity f.  FerozeAzeezis a chief executive officer of Anand Rathi Wealth Limited (a member of our Promoter Group and one of our Group Companies).
3. Theaggregate pre-Issue and post-Issue shareholding of our Promoters, members of the Promoter Group (other than the Promoters) and additional top 10 Shareholders as at the date of this advertisement and post-Issue shareholding as at allotment, is set below.
S. Pre-Issue shareholding as at the date of the Pre-Issue and Price Band Advertisement Post-Issue shareholding at Allotment®
No. shareholders Number of Equity Shares"” Shareholding (in %)" At the lower end of the price band (T 393) At the upper end of the price band (% 414)
Number of Equity Shares” Shareholding (in %)” Number of Equity Shares" Shareholding (in %)”
Promoters
1. | Anand Rathi Financial Services Limited** 43,845,408 98.06% 43,845,408 68.84% 43,845,408 69.90%
Sub-total (A) 43,845,408 98.06% 43,845,408 68.84% 43,845,408 69.90%
Additional Top 10 Shareholders (other than Promoter)
1. Roop Kishor Bhootra 160,000 0.36% 160,000 0.25% 160,000 0.26%
2. Jugal Mantri 75,000 0.17% 75,000 0.12% 75,000 0.12%
3. Vishal Jugal Kishore Laddha 75,000 0.17% 75,000 0.12% 75,000 0.12%
4. Rakesh Rawal 75,000 0.17% 75,000 0.12% 75,000 0.12%
5. Sujan Hajra 60,000 0.13% 60,000 0.09% 60,000 0.10%
6. Feroze Azeez 50,000 0.11% 50,000 0.08% 50,000 0.08%
7. Varun Shyam Saboo 40,000 0.09% 40,000 0.06% 40,000 0.06%
8. Sanjiv Kumar Saraff 35,000 0.08% 35,000 0.05% 35,000 0.06%
9. Samir Bahl 25,000 0.06% 25,000 0.04% 25,000 0.04%
10. | Rajesh Bhutara 25,000 0.06% 25,000 0.04% 25,000 0.04%
Sub-total (B) 620,000 1.39% 620,000 0.97% 620,000 0.99%
Total 44,465,408 99.44% 44,465,408 69.82% 44,465,408 70.89%

' The pre-Issue and post-Issue shareholding shall be updated in the Prospectus. | ® Assuming full subscription in the Issue. The post-Issue shareholding details as at Allotment will be based on the actual subscription and the Issue Price and updated in the Prospectus, subject to finalization of the Basis of Allotment.
*Anand Nandkishore Rathi, Pradeep Navratan Gupta, Priti Pradeep Gupta, the Promoters of our Company hold 2 Equity Shares each as nominees of Anand Rathi Financial Services Limited. Krishnav Gupta, amember of our Promoter Group, holds 2 Equity Shares as a nominee of Anand Rathi Financial Services Limited.
Roop Kishor Bhootra and Vishal Jugal Kishore Laddha, the public shareholders of our Company, hold 2 Equity Shares each as nominees of Anand Rathi Financial Services Limited. | *Anand Nandkishore Rathi, Pradeep Navratan Gupta and Priti Pradeep Gupta are directors of Anand Rathi Financial Services Limited.
Note: Promoter Group shareholder is Krishav Gupta who is a nominee shareholder of Anand Rathi Financial Services Limited.

Continued on next page...
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BASIS FOR THE ISSUE PRICE

The "Basis for Issue Price" on page 154 of the RHP has been updated as above. Please refer
to the websites of the BRLMs: www.nuvama.com, damcaptital.in and www.anandrathiib.com,
respectively for the "Basis for Issue Price" updated for the above.

Q

Q

The Issue Price will be determined by our Company in consultation with the BRLMs on the basis of assessment of market demand for the Equity Shares issued in the Issue through
the Book Building Process and on the basis of quantitative and qualitative factors as described below. The face value of the Equity Shares is ¥ 5 each and the Floor Price is 78.60
times the face value and the Cap Price is 82.80 times the face value. The Cap Price shall be minimum 105% of the Floor Price and shall not exceed 120% of the Floor Price.

Investors should also see ‘Risk Factors’, ‘Our Business’, ‘Management's Discussion and Analysis of Financial Condition and Results of Operations’, ‘Restated Consolidated
Financial Information’and ‘Summary of Financial Information’on pages 35, 213, 343, 284 and 87, respectively to have an informed view before making an investment decision.

ualitative Factors

Some of the qualitative factors which form the basis for computing the Issue Price are:

The highestARPC 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; and
Strong track record of financial performance and consistent growth.

For further details, see ‘Our Business - Competitive Strengths’on page 215 of the RHP.

uantitative Factors

Some of the information presented below relating to our Company is based on the Restated Consolidated Financial Information prepared in accordance with the SEBI ICDR
Regulations. For details, see ‘Restated Consolidated Financial Information’on page 284 of the RHP.
Some of the quantitative factors which may form the basis for computing the Issue Price are as follows:

capital before such transaction/s and excluding ESOPs granted pursuant to ESOP 2023 but not vested), in a single transaction or multiple transactions combined together overa
span of rolling 30 days (Secondary Transactions).

c.  Since there are no such transactions to report under a and b, the price per share of the last five primary or secondary transactions (where the Promoters, Promoter Group, or

Shareholder(s) having the right to nominate Director(s) on our Board were a party to the transaction), not older than three years prior to the date of the Red Herring Prospectus
irrespective of the size of transactions are set out below.

Except as disclosed below, there have been no primary or secondary transactions (secondary transactions where Promoters or members of the Promoter Group, are a party to
the transaction), not older than 3 years prior to the date of the Red Herring Prospectus. Our Company does not have any Shareholders having the right to nominate directors on
our Board.

(i) Primary transactions

1. Basicand Diluted Earnings Per Share (EPS)
As per our Restated Consolidated Financial Information:
Particulars Basic EPS (%) Diluted EPS () Weight
Financial Year ended March 31, 2023 9.36 9.36 1
Financial Year ended March 31, 2024 19.03 18.20 2
Financial Year ended March 31, 2025 23.36 22.46 3
Weighted Average 19.58 18.86

i
fi.
i,
iv.
V.
2.

Notes:

Weighted average = aggregate of year-wise weighted EPS divided by the aggregate of weights i.e. (EPS x weight) for each year/total of weights.
Basic earnings per equity share = net profit after tax attributable to owners of our Company, as restated/ weighted average no. of Equity Shares outstanding during the year.

Diluted earnings per equity share = net profit after tax attributable to owners of our Company, as restated/ weighted average no. of potential Equity Shares outstanding during the
year/period, as adjusted to reflect the effect of all potential dilutive Equity Shares.

EPS calculations are in accordance with the notified Indian Accounting Standard 33 ‘Earnings per share’.
The figures disclosed above are based on the ‘Restated Consolidated Financial Information’of our Company.
Price to Earning Ratio (P/E) in relation to Issue Price of ¥ [e] per Equity Share:

Particulars PIE at lower end of the Price Band | P/E at higher end of the Price Band |  P/E at Issue Price (no. of times)
Basic EPS as per the Restated Consolidated 20.07 21.14 [o]
Financial Information for the financial year ended

March 31, 2025

Diluted EPS as per the Restated Consolidated 20.84 21.95 [e]

Financial Information for the financial year ended
March 31, 2025

@

sl

3. Industry P/E ratio (P/E Ratio)*
Particulars P/E Ratio
Highest 20.91
Lowest 11.53
Average 15.84
Notes:

(1) The industry high and low has been considered from the industry peers defined in point no. 5 in the chapter. The industry composite has been calculated as the arithmetic

average P/E ofthe industry peer set disclosed.
P/E Ratio has been computed based on the closing market price of equity shares on NSE onAugust 29, 2025 divided by the diluted earnings per share.

(3) Allthe financial information for listed industry peers mentioned above is on a consolidated basis and is sourced from the audited financial statements of the relevant companies

for Fiscal 2025, as available on the websites of the stock exchanges.

4. Return on Net Worth (RoNW):
As per our Restated Consolidated Financial Information:
Particulars RoNW* (%) Weight
Financial Year ended March 31, 2023 15.32% 1
Financial Year ended March 31, 2024 23.50% 2
Financial Year ended March 31, 2025 23.12% 3
Weighted Average 21.95%

Notes:

i) Weighted average = aggregate of year-wise weighted RoNW divided by the aggregate of weights i.e. (RONW x weight) for each year/total of weights.

ii)  RoNW (%)= Net Profit after tax attributable to owners of the Company, as restated/Restated Average net worth at the end of the year.

iii) - ‘Net worth’ under Ind-As: Net worth has been defined as the aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium
account and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous
expenditure not written off, as per the audited balance sheet, but does not include reserves created out of revaluation of assets, write-back of depreciation and amalgamation as
on March 31, 2023, 2024 and 2025 in accordance with Regulation 2(1)(hh) of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended.

5. NetAsset Value (NAV) per Equity Share of face value of¥ 5 each

As onMarch 31,2025 as per the Restated Consolidated Financial Information: ¥ 113.57 per Equity Share.

2. Afterthe Issue as per Restated Consolidated Financial Information:
i. Atthe Floor Price: 3196.07
ii. Atthe Cap Price: 3199.08
iii. Atthe Issue Price: 3 [e]

Note: net asset value per share (NAV) is computed as net worth as per the Restated Consolidated Financial Information / Number of Equity Shares outstanding as at the end of year.
‘Net worth’ under Ind-As: Net worth has been defined as the aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium account
and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written
off, as perthe audited balance sheet, but does not include reserves created out of revaluation of assets, write-back of depreciation and amalgamation as on March 31, 2023, 2024 and
2025 in accordance with Regulation 2(1)(hh) of the Securities and Exchange Board of Indlia (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended.

6. Comparison of accounting ratios with listed industry peers
Name of Company** Face Value |Closing price on Revenue for EPS (%) NAV (X Per PIE RONW (%)

(% Per Share) |August 29, 2025 Fiscal 2025 Basic Diluted Share)

(% Per Share) (in ¥ million)

Anand Rathi Share and 5.00 NA 8,470.04 23.36 22.46 113.57 [o] 23.12%
Stock Brokers Limited
Peer Group
Motilal Oswal Financial 1.00 857.35 84,172.20 41.83 41.00 185.73 20.91 25.21%
Services
IIFL Capital Services 2.00 295.35 25,674.31 23.06 21.89 80.98 13.49 33.17%
Limited
Geajit Financial Services 1.00 711 7,493.22 6.18 6.17 44.57 11.53 15.49%
Limited
Angel One Limited 10.00 2,209.00 52,476.69 130.05 126.82 624.53 17.42 7.78%

*x

1.

# To be included in respect of the Company in the Prospectus based on the Issue Price

Financial information of our Company has been derived from the Restated Consolidated Financial Information.

Sources for listed peers information included above:
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.

PJE 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 yearended March 31, 2025.
Return on Net Worth (%) is ratio of profit after tax for 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.

Weighted average cost of acquisition (WACA), Floor Price and Cap Price

The price per share of our Company based on the primary/ new issue of shares (equity/ convertible securities)

There are no Equity Shares or convertible securities, excluding issuance of bonus shares, during the 18 months preceding the date of the Red Herring Prospectus, where such
issuance is equal to or more that 5% of the fully diluted paid-up share capital of our Company (calculated based on the pre-Issue Equity Share capital before such transaction(s)
and excluding ESOPs granted pursuant to ESOP 2023 but not vested), in a single transaction or multiple transactions combined together over a span of rolling 30 days (Primary
Issuance).

The price per share of our Company based on secondary sale/ acquisitions of shares (equity/ convertible securities)

There were no secondary sale/ acquisitions of Equity Shares or any convertible securities (Security(ies)), where the Promoters, members of the Promoter Group, or
shareholder(s) having the right to nominate director(s) on our Board are a party to the transaction (excluding gifts), during the 18 months preceding the date of the Red Herring
Prospectus, where either acquisition or sale is equal to or more than 5% of the fully diluted paid up share capital of the Company (calculated based on the pre-Issue Equity Share

Date of allotment Name of allottee No. of equity shares Nature of allotment and | Transaction as a % of Price per equity share
form of Consideration | post-Issue capital
pursuant to allotment
(on a fully diluted basis)
November 21, 2022 6,720,517 equity shares 6,720,517 | Bonus issue of equity [o] 10
were allotted to Anand shares in the ratio of 1
Rathi Financial Services equity share for 2 equity
Limited. share held.
Equity Shares of face value of X 10 each of our Company were sub-divided into Equity Shares of face value of ¥ 5 each. Consequently 20,161,550 Equity Shares of face value of
< 10 each were sub-divided into 40,323,100 Equity Shares of face value of ¥ 5 each authorised by our Board pursuant to the resolution at its meeting held on May 4, 2023 and
Shareholders pursuant to the special resolution at their meeting held on June 20, 2023.
March 5, 2024 4,032,308 equity shares 4,032,308 | Rights Issue in the ratio of [o] 124
were allotted to Anand 1 Equity Share for every
Rathi Financial Services 10 Equity Shares held
Limited.
July 26, 2025 359,150 Equity Shares of 359,150 | Allotment pursuant to [o] 5
face value of T 5 each were ESOP Scheme 2023
allotted to 284 employees
of our Company pursuant
to ESOP Scheme 2023*
For details, see ‘Capital Structure — Notes to Capital Structure - Equity Share capital history of our Company’ on page 104 of the RHP.
(i) Secondary transactions
Date of transfer | Nature of Name of Name of No. of equity Nature of Face value of Price per equity | Transaction as
transfer transferor transferee shares consideration | equity shares share a % of post-
Issue capital
pursuant to
allotment (on a
fully diluted
basis)
August 29, 2025 | Transfer Anand Rathi Roop Kishor 100,000 | Cash 5 150 |[e]
Financial Bhootra
Services Limited
August 29, 2025 | Transfer Anand Rathi Jugal Mantri 75,000 | Cash 5 150 |[e]
Financial
Services Limited
August 29, 2025 | Transfer Anand Rathi Vishal Jugal 50,000 | Cash 5 150 | [e]
Financial Kishore Laddha
Services Limited
August 29, 2025 | Transfer Anand Rathi Sujan Hajra 50,000 | Cash 5 150 |[e]
Financial
Services Limited
August 29, 2025 | Transfer Anand Rathi Sanjiv Kumar 35,000 | Cash 5 150 |[e]
Financial Saraff
Services Limited
August 29, 2025 | Transfer Anand Rathi Varun Shyam 25,000 | Cash 5 150 |[e]
Financial Saboo
Services Limited
August 29, 2025 | Transfer Anand Rathi Samir Bahl 25,000 | Cash 5 150 | [e]
Financial
Services Limited
August 29, 2025 | Transfer Anand Rathi Rajesh Bhutara 25,000 | Cash 5 150 |[e]
Financial
Services Limited
September Transfer Anand Rathi Rakesh Rawal 75,000 | Cash 5 150 | [e]
1,2025 Financial
Services Limited
September Transfer Anand Rathi Feroze Azeez 50,000 | Cash 5 150 |[e]
1,2025 Financial
Services Limited
(iiii) Weighted average cost of acquisition/ floor price/ cap price
Types of transactions Weighted average cost | Floor price Cap price
of acquisition " (i.e. T 393) (i.e. T 414)
Weighted average cost of acquisition for last 18 months for primary/new issue of shares (equity/convertible N.A@ N.A. N.A.
securities) (excluding Equity Shares issued under any employee stock option plan/scheme and issuance of
bonus shares), during the 18 months preceding the date of the Red Herring Prospectus, where such issuance
is equal to or more than five per cent of the fully diluted paid-up share capital of our Company (calculated
based on the pre-issue capital before such transaction(s)), in a single transaction or multiple transactions
combined together over a span of rolling 30 days
Weighted average cost of acquisition for last 18 months for secondary sale/acquisition of shares equity/ N.A® N.A. N.A.
convertible securities), where the Shareholder(s) having the right to nominate director(s) in our Board are a
party to the transaction (excluding gifts), during the 18 months preceding the date of the Red Herring
Prospectus, where either acquisition or sale is equal to or more than 5% of the fully diluted paid-up share
capital of our Company (calculated based on the pre-issue capital before such transaction(s)), in a single
transaction or multiple transactions combined together over a span of rolling 30 days

Since there were no primary or secondary transactions of Equity Shares of our Company during the 18 months preceding the date of filing of the Red Herring Prospectus, the
information has been disclosed for price per share of our Company based on the last 5 primary or secondary transactions (where the Promoters, Promoter Group, or
shareholder(s) having the right to nominate director(s) on our Board were a party to the transaction), not older than 3 years prior to the date of the Red Herring Prospectus
irrespective of the size of transactions, is as below:

Based on primary issuance 16.05 24.49 times 25.79 times

Based on secondary transactions 150.00 2.62 times 2.76 times

&

(1) As certified M/s. R. Kabra & Co. LLP, our Statutory Auditors, pursuant to a certificate dated September 17, 2025.
@

There are no Equity Shares or convertible securities, excluding issuance of bonus shares, during the 18 months preceding the date of the Red Herring Prospectus, where such
issuance is equal to or more that 5% of the fully diluted paid-up share capital of our Company (calculated based on the pre-Issue Equity Share capital before such transaction(s)
and excluding ESOPs granted pursuant to ESOP 2023 but not vested), in a single transaction or multiple transactions combined together over a span of rolling 30 days.

There were no secondary sale / acquisition of shares equity/convertible securities), where Promoters or Promoter Group are a party to the transaction (excluding gifts), during
the 18 months preceding the date of the Red Herring Prospectus, where either acquisition or sale is equal to or more than 5% of the fully diluted paid-up Equity Share capital of
the Company (calculated based on the pre-issue capital before such transaction/s and excluding employee stock options granted but not vested), in a single transaction or
multiple transactions combined together over a span of rolling 30 days. Our Company does not have any Shareholders having the right to nominate directors on our Board.
Justification for Basis for the Issue Price

Detailed explanation for Cap Price being 25.79 times of WACA of primary issuances /secondary transactions of Equity Shares (as disclosed above) along with our Company’s
Key Performance Indicators and financial ratios for Fiscals 2025, 2024 and 2023 and in view of the external factors which may have influenced the pricing of the issue, if any.

We are an established full-service brokerage house in India with over 30 years of experience.

We provide broking services, margin trading facility and distribution of financial products under the brand ‘Anand Rathi’ to a diverse set of clients across retail, high net worth
individuals, ultra-high net worth individuals and institutions. Our 3 decades of track record, comprehensive product offerings, and focus on serving this key demographic,
positions us for continued growth.

While our client base is spread across various age demographics, 186,859 of our Active Clients, representing 84.36% of our Active Clients, were above 30 years of age as on
March 31, 2025.

As per CARE Report, during Fiscal 2025, we had the highest average revenue per client (i.e., broking revenue over NSE Active Clients for the period) (ARPC) amongst
peerset.

Strategic use of MTF Business to drive higher ARPC-clients utilizing margin trading facility have generated substantially higher average revenue per client than clients who are
notusing MTF;

Our revenue from operations primarily comprises of broking and related services (Broking Segment) and non-broking services (i.e. margin trading facility and distribution of
investment products) (Non-Broking Segment).

As of March 31, 2025, we offer our broking and other financial services through our (i) network of 90 branches spread across 54 cities in India; (ii) network of 1,125 Authorised
Persons (i.e., agents appointed by us after approval from the relevant stock exchange) spread across 290 cities in India; and (iii) online and digital platforms

We are supported by a strong Board who have a significant experience in their respective domains.

We are also supported by a strong team of experienced and qualified key management personnel and senior management and a capable and motivated pool of employees.

We have demonstrated consistent growth in our financial performance. Between Fiscal 2023 to Fiscal 2025, our profit after tax grew from ¥ 377.45 million to ¥ 1,036.06 million
ata CAGR 0f65.68%.

The Issue Price will be [] times of the face value of the Equity Shares

The Issue Price of ¥ [e] has been determined by our Company, in consultation with the BRLMs, on the basis of assessment of market demand from investors for Equity Shares
through the Book Building Process and is justified in view of the above qualitative and quantitative parameters. Investors should read the above information along with ‘Risk
Factors’, ‘Our Business’, ‘Restated Consolidated Financial Information”and ‘Management's Discussion and Analysis of Financial Conditions and Results of Operations’ on
pages 35,211,282, and 341. The trading price of the Equity Shares could decline due to the factors mentioned in ‘Risk Factors’or any other factors that may arise in the future
and you may lose all or part of your investments.

AN INDICATIVE TIMETABLE IN RESPECT OF THE ISSUE IS SET OUT BELOW:

Submission of Bids (other than Bids from Anchor Investors):

Modification/ revision/cancellation of Bids

Bid/ Issue Period (except the Bid/ Issue Closing Date)

Upward revision of Bids by QIBs and Non-Institutional Bidders categories# Only between 10.00 a.m. and up to 4.00 p.m. IST

Submission and revision in Bids

Only between 10.00 a.m. and 5.00 p.m. IST

on Bid/ Issue Closing Date

Upward or downward Revision of Bids or cancellation of Bids by RIBs and Only between 10.00 a.m. on Bid/Issue Opening Date

Bid/ Issue Closing Date*

Eligible Employees Bidding in the Employee Reservation Portion and up to 5.00 p.m. IST on Bid/lssue Closing Date

*UPI mandate end time and date shall be at 5:00 pm on Bid/ Issue Closing Date.
# QIBs and Non-Institutional Bidders can neither revise their bids downwards nor cancel/withdraw their bids.

Bid / issue Period:

Event Indicative Date

Bid/ Issue Closing Date Thursday, September 25, 2025

Finalisation of Basis of Allotment with the Designated Stock Exchange On or about Friday, September 26, 2025

Initiation of refunds (if any, for Anchor Investors)/unblocking of funds from
ASBA Account

On or about Monday, September 29, 2025

Submission of electronic applications (Online ASBA through 3-in-1 accounts) - For Retail Only between 10.00 a.m. and up to 5.00 p.m. IST
Individual Bidders

Submission of electronic applications (Bank ASBA through Online channels like internet Only between 10.00 a.m. and up to 4.00 p.m. IST
banking, mobile banking and Syndicate UPI ASBA applications where Bid Amount is up

to ¥ 0.50 million)

Submission of electronic applications (Syndicate non-retail, non-individual applications) Only between 10.00 a.m. and up to 3.00 p.m. IST
Submission of physical applications (Bank ASBA) Only between 10.00 a.m. and up to 1.00 p.m. IST
Submission of physical applications (Syndicate non-retail, non-individual applications Only between 10.00 a.m. and up to 12.00 p.m. IST
where Bid Amount is more than 0.50 million

Credit of Equity Shares to demat accounts of Allottees On or about Monday, September 29, 2025

Commencement of trading of the Equity Shares on the Stock Exchanges On or about Tuesday, September 30, 2025




...continued from previous page.

Simple, Safe, Smart
way of Application!!!

LI

UNIFIED PAYMENTS INTERFACE

ASBA*

*Applications Supported by Blocked Amount
(“ASBA”) is a better way of applying to offers by
simply blocking the fund in the bank account.
For further details, check section on ASBA.
Mandatory in public issues.

No cheque will be accepted.

atthe toll free number: 18001201740 and mail Id.: ipo.upi@npci.org.in.

UPI-Now available in ASBA for Retail Individual Investors and Non Institutional Investor applying in public issues where the application amount is up to < 0.50 million, applying through Registered Brokers, Syndicate, CDPs & RTAs. Retail Individual
Investors and Non-Institutional Investors also have the option to submit the application directly to the ASBA Bank (SCSBs) or to use the facility of linked online trading, demat and bank account. Investors are required to ensure that the bank account used
for bidding is linked to their PAN. Bidders must ensure that their PAN is linked with Aadhaar and are in compliance with CBDT notification dated February 13,2020 and press release dated June 25, 2021 read with press release dated September 17,2021,
CBDT Circular No. 3 0f 2023, dated March 30, 2022 read with press release dated March 28, 2023 and any subsequent press releases in this regard.

ASBA has to be availed by all the investors except Anchor Investors. UPI may be availed by (i) Retail Individual Investors in the Retail Category; (i) Non-Institutional Investors with an application size of up to 0.50 million in the Non-Institutional Portion. For details on the ASBA and UPI process, please
refer to the details given in the Bid Cum Application Form and abridged prospectus and also please refer to the section “Issue Procedure” on page 428 of the RHP. The process is also available on the website of Association of Investment Bankers of India (“AIBI") and Stock Exchanges and in the
General Information Document. The Bid Cum Application Form and the Abridged Prospectus can be downloaded from the websites of BSE Limited (‘BSE”) and National Stock Exchange of India Limited (“NSE”, and together with BSE, the “Stock Exchanges”) and can be obtained from the list of banks
that is displayed on the website of SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do ?doRecognisedFpi=yesé&intmld=35 and https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes &intmld=43, respectively as updated from time to time. For the list of UPI apps and banks
live on IPO, please refer to the link: www.sebi.gov.in. UPI Bidders Bidding using the UPI Mechanism may apply through the SCSBs and mobile applications whose names appear on the website of SEBI, as updated from time to time. ICICI Bank Limited, HDFC Bank Limited and Axis Bank Limited have
been appointed as the Sponsor Banks for the Issue, in accordance with the requirements of SEBI circular dated November 1, 2018 as amended. For Issue related queries, please contact the BRLMs on their respective email IDs as mentioned below. For UPI related queries, investors can contact NPCI

In case of any revision in the Price Band, the Bid/Issue Period will be extended by at least 3 additional Working Days after such revision in the Price Band, subject to the Bid/Issue Period
not exceeding 10 Working Days. In cases of force majeure, banking strike or similar circumstances, our Company in consultation with the BRLMs, for reasons to be recorded in writing,
extend the Bid/Issue Period for a minimum of 1 Working Day, subject to the Bid/Issue Period not exceeding 10 Working Days. Any revision in the Price Band and the revised Bid/Issue
Period, if applicable, shall be widely disseminated by notification to the Stock Exchanges, by issuing a press release, and also by indicating the change on the website of the BRLMs
and atthe terminals of the other members of the Syndicate and by intimation to the Designated Intermediaries and the Sponsor Banks, as applicable.

The Issue is being made through the Book Building Process, in terms of Rule 19(2)(b) of the SCRR read with Regulation 31 of the SEBI ICDR Regulations and in accordance with the
Regulation 6(1) of the SEBI ICDR Regulations wherein not more than 50% of the Net Issue shall be available for allocation on a proportionate basis to qualified institutional buyers
(QIBs) (such portion referred as QIB Portion), provided that our Company, in consultation with the BRLMs, may allocate up to 60% of the QIB Portion to the Anchor Investors on a
discretionary basis in accordance with the SEBI ICDR Regulations (Anchor Investor Portion), of which one-third shall be reserved for domestic Mutual Funds, subject to valid Bids
being received from the domestic Mutual Funds. at or above the price at which allotment is made to the Anchor Investors (Anchor Investor Allocation Price). Further, in the event of
under-subscription, or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the QIB Portion (other than the Anchor Investor Portion) (Net QIB
Portion). Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis only to Mutual Funds (Mutual Fund Portion), and the remainder of the Net QIB
Portion shall be available for allocation on a proportionate basis to all QIB Bidders (other than Anchor Investors), including Mutual Funds, subject to valid Bids being received at or
above the Issue Price. However, if the aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares available for allocation in the Mutual
Fund Portion will be added to the remaining Net QIB Portion for proportionate allocation to all QIBs. Further, not less than 15% of the Net Issue shall be available for allocation on a
proportionate basis to Non-Institutional Investors out of which (a) one-third of such portion shall be reserved for applicants with application size of more than ¥ 0.20 million and upto I
1.00 million; and (b) two-third of such portion shall be reserved for applicants with application size of more than ¥1.00 million, provided that the unsubscribed portion in either of such
sub-categories may be allocated to applicants in the other sub-category of Non-Institutional Investors and not less than 35% of the Net Issue shall be available for allocation to Retail
Individual Investors in accordance with the SEBI ICDR Regulations, subject to valid Bids being received from them at or above the Issue Price. Further, Equity Shares will be allocated
on a proportionate basis to Eligible Employees applying under the Employee Reservation Portion, subject to valid Bids being received at or above the Issue Price. All potential Bidders
(except Anchor Investors) are mandatorily required to participate in the Issue through the Application Supported by Blocked Amount (ASBA) process by providing details of their
respective ASBA accounts, and UPI ID in case of UPI Bidders using UPI Mechanism, as applicable, pursuant to which their corresponding Bid Amount will be blocked by the Self
Certified Syndicate Banks (SCSBs) or by the Sponsor Banks under the UPI Mechanism, as the case may be. Anchor Investors are not permitted to participate in the Anchor Investor
Portion through the ASBA process. For further details, see ‘Issue Procedure’on page 428 of the RHP

Bidders/Applicants should ensure that DP ID, PAN and the Client ID and UPI ID (for UPI Bidders bidding through UPI Mechanism) are correctly filled in the Bid cum
Application Form. The DP ID, PAN and Client ID provided in the Bid cum Application Form should match with the DP ID, PAN, Client ID and UPIID available (for UPI Bidders
bidding through the UPI Mechanism) in the Depository database, otherwise, the Bid cum Application Form is liable to be rejected. Bidders/ Applicants should ensure that
the beneficiary account provided in the Bid cum Application Form is active. Bidders/Applicants should note that on the basis of the PAN, DP ID, Client ID and UPI ID (for
UPI Bidders bidding through the UPI mechanism) as provided in the Bid cum Application Form, the Bidder/Applicant may be deemed to have authorized the Depositories
to provide to the Registrar to the Issue, any requested Demographic Details of the Bidder/Applicant as available on the records of the depositories. These Demographic
Details may be used, among other things, for giving Allotment Advice or unblocking of ASBA Account or for other correspondence(s) related to the Issue.
Bidders/Applicants are advised to update any changes to their Demographic Details as available in the records of the Depository Participant to ensure accuracy of
records. Any delay resulting from failure to update the Demographic Details would be at the Bidders/Applicants’sole risk.

Investors must ensure that their PAN is linked with Aadhaar and are in compliance with the notification issued by Central Board of Direct Taxes notification dated
February 13,2020 and read with press releases dated June 25,2021, September 17,2021 and March 28,2023 and any subsequent press releases in this regard.
CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF OUR COMPANY AS REGARDS ITS OBJECTS: For information on the main objects of our Company, investors are
requested to see “History and Certain Corporate Matters "on page 239 of the RHP. The Memorandum of Association of our Company is a material document for inspection in relation to
the Issue. For further details, see “Material Contracts and Documents for Inspection”on page 486 of the RHP.

LIABILITY OF THE MEMBERS OF OUR COMPANY: Limited by shares.

AMOUNT OF SHARE CAPITAL OF OUR COMPANY AND CAPITAL STRUCTURE: As on the date of the RHP, the authorised share capital of our Company is ¥ 327.50 million divided
into 65,500,000 Equity Shares of face value of T 5 and ¥ 2.50 million divided into 500,000 Redeemable Preference shares of face value of I 5 each. The issued, subscribed and paid-up
Equity share capital of our Company is ¥223.57 million divided into 44,714,558 Equity Shares of face value of ¥ 5 each. For details of the capital structure of the Company, see “Capital
Structure” beginning on page 104 of the RHP.

NAMES OF THE INITIAL SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM:
The initial signatories of the Memorandum of Association of the Company were Pradeep Gupta and Sushiladevi Gupta. For details of the share capital history and capital structure of
our Company see “Capital Structure” beginning on page 104 of the RHP.

LISTING: The Equity Shares to be issued through the Red Herring Prospectus are proposed to be listed on the Stock Exchanges. Our Company has received ‘in-principle’ approvals
from BSE and NSE for listing of the Equity Shares pursuant to their letters both dated July 15, 2025. For the purposes of the Issue, the Designated Stock Exchange shall be NSE. Acopy
of the Red Herring Prospectus and the Prospectus shall be filed with the RoC in accordance with Sections 26(4) and 32 of the Companies Act. For details of the material contracts and
documents available for inspection from the date of the Red Herring Prospectus until the Bid/Issue Closing Date, see “Material Contracts and Documents for Inspection” on page 486 of
the RHP.

DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA (“SEBI”): SEBI only gives its observations on the Issue documents and this does not constitute
approval of either the Issue or the specified securities stated in the Issue Document. The investors are advised to refer to page 404 of the RHP for the full text of the disclaimer clause
of SEBI.

DISCLAIMER CLAUSE OF BSE: It is to be distinctly understood that the permission given by BSE Limited should not in any way be deemed or construed that the RHP has been
cleared or approved by BSE Limited nor does it certify the correctness or completeness of any of the contents of the RHP. The investors are advised to refer to the page 406 of the RHP
forthe full text of the disclaimer clause of BSE.

DISCLAIMER CLAUSE OF NSE (the Designated Stock Exchange): Itis to be distinctly understood that the permission given by NSE should notin any way be deemed or construed
that the Issue Document has been cleared or approved by NSE nor does it certify the correctness or completeness of any of the contents of the Issue Document. The investors are
advised to refer to page 406 of the RHP for the full text of the disclaimer clause of NSE.

GENERAL RISKS: Investments in equity and equity-related securities involve a degree of risk and investors should notinvest any funds in the Issue unless they can afford to take the
risk of losing their entire investment. Investors are advised to read the risk factors carefully before taking an investment decision in the Issue. For taking an investment decision,
investors must rely on their own examination of our Company and the Issue, including the risks involved. The Equity Shares in the Issue have not been recommended or approved by
the SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of the Red Herring Prospectus. Specific attention of the investors is invited to ‘Risk Factors’beginning on
page 35 of the RHP.

BOOK RUNNING LEAD MANAGERS

~’ nuvama

Nuvama Wealth Management Limited

801 - 804, Wing A, Building No 3, Inspire BKC, G Block,
Bandra Kurla Complex, Bandra East, Mumbai, 400051,
Maharashtra,

Tel: +91 22 40094400

E-mail: arssbl.ipo@nuvama.com

Website: www.nuvama.com

Investor grievance email: customerservice. mb@nuvama.com
Contact Person: Pari Vaya/ Soumavo Sarkar

SEBI Registration Number: INM000013004

CAPITAL
DAM Capital Advisors Limited
Altimus 2202, Level 22, Pandurang Budhkar Marg Worli,
Mumbai - 400018, Maharshtra, India;
Tel: +91 22 4202 2500
E-mail: arssbl.ipo@damcapital.in
Website: www.damcapital.in
Investor grievance email: complaint@damcapital.in
Contact person: Chandresh Sharma/Shital Shah
SEBI Registration number: MB/INM000011336

Tel.: +91 22 4047 7120;
E-mail: ipo.arssbi@rathi.com

ANANDRATHI

INVESTMENT BANKING

Anand Rathi Advisors Limited*
11th Floor, Times Tower, Kamala City, Senapati Bapat Marg,
Lower Parel, Mumbai, 400013, Maharashtra, India

Website: www.anandrathiib.com

Investor Grievance email: grievance.ecm@rathi.com
Contact Person: Nikita Jaju/ Shivani Tapadia

SEBI Registration number: INM000010478

REGISTRAR TO THE ISSUE

(®) MUFG rwromn

MUFG Intime India Private Limited

(Formerly Link intime India Private Limited)

C-101, 1st Floor, 247 Park, L.B.S. Marg, Vikhroli West,
Mumbai 400 083, Maharashtra, India; Tel: +91 81081 14949
E-mail: anandrathibrokers.ipo@in.mpms.mufg.com
Website: www.in.mpms.mufg.com

Investor grievance e-mail:
anandrathibrokers.ipo@in.mpms.mufg.com

Contact Person: Shanti Gopalkrishnan

SEBI Registration Number: INR000004058

COMPANY SECRETARY AND COMPLIANCE OFFICER

Chetan Pravinbhai Prajapati

Express Zone, A Wing, 10th Floor, Western Express Highway
Goregaon (E), Mumbai - 400 063, Telephone: +91 22 - 6281 7000
E-mail: secretarial@rathi.com

Bidders can contact our Company Secretary and Compliance Officer,
or the Registrar to the Issue in case of any pre-Issue or post-Issue
related problems, such as non-receipt of letters of Allotment, non-
credit of Allotted Equity Shares in the respective beneficiary account,
non-receipt of refund orders or non-receipt of funds by electronic
mode, etc. For all Issue-related queries and for redressal of
complaints, investors may also write to the Book Running Lead
Managers.

*In compliance with the proviso to Regulation 21A(1) of the Securities and Exchange Board of Indlia (Merchant Bankers) Regulations, 1992, as amended, read with proviso to Regulation 23(3) of the SEBI ICDR Regulations, Anand RathiAdvisors Limited will be involved only in marketing of the Issue.

AVAILABILITY OF THE RHP: Investors are advised to refer to the RHP and the “Risk Factors” beginning on page 35 of the RHP before applying in the Issue. A copy of the
RHP will be made available on the website of SEBI at www.sebi.gov.in and is available on the respective websites of the BRLMs, Nuvama Wealth Management Limited at
www.nuvama.com, DAM Capital Advisors Limited at www.damcapital.in and Anand Rathi Advisors Limited at www.anandrathiib.com and at the website of the Company, Anand Rathi
Share and Stock Brokers Limited at www.anandrathi.com and the websites of the Stock Exchanges, for BSE at www.bseindia.com and for NSE Limited at www.nseindia.com.
AVAILABILITY OF THE ABRIDGED PROSPECTUS: A copy of the Abridged Prospectus shall be available on the website of the Company, the BRLMs and the Registrar to the Issue
at: www.anandrathi.com ,www.nuvama.com, www.damcapital.in, www.anandrathiib.com and www.in.mpms.mufg.com, respectively.

AVAILABILITY OF BID CUM APPLICATION FORM: Bid cum Application Form can be obtained from the Registered and Corporate Office of our Company, Anand Rathi Share and
Stock Brokers Limited, Tel: +91 22 - 6281 7000; BRLMs: Nuvama Wealth Management Limited, Tel: +91 22 40094400, DAM Capital Advisors Limited, Tel: +91 22 4202 2500 and
Anand Rathi Advisors Limited, Tel: +91 22 4047 7120, Syndicate Member: Nuvama Wealth Management Limited, Telephone: +91 22 40094400, JM Financial Services Limited,
Tel: +9122 6136 3400 and Sharekhan Limited, Telephone: +9122 6750 2000. Registered Brokers, SCSBs, Designated RTA Locations and Designated CDP Locations for participating
inthe Issue. Bid cum Application Forms will also be available on the websites of the Stock Exchanges at www.bseindia.com and www.nseindia.com and at all the Designated Branches
of SCSBs, the list of which is available on the websites of the Stock Exchanges and SEBI.

SUB-SYNDICATE MEMBERS: Almondz Global Securities Ltd; Asit C Mehta Investment Intermediaries; Axis Capital Ltd; Centrum Broking Ltd; Eurekha Stock & Share Brokers Ltd;
Globe Capital Markets Ltd; HDFC Securities Ltd; ICICI Securities Ltd; IDBI Capital Markets and Securities Ltd; IIFL Capital Services Ltd (Formely known as IIFL Securities Ltd); Kantilal

Chhaganlal Securities P. Ltd; KIMC Capital Markets Ltd; Kotak Securities Limited; Keynote Capital Limited; LKP Secuties Ltd; Motilal Oswal Financial Services Limited; Prabhudas
Liladhar P. Ltd; Pravin Ratilal Share & Stock Brokers Ltd; Religare Broking Ltd; RR Equity Brokers Pvt. Ltd; SBICAP Securities Ltd; Sharekhan Ltd; SMC Global Securities Ltd;
Systematix Shares and Stock Brokers Ltd; Tradebulls Securities Limited; YES Securities Ltd.
ESCROW COLLECTION AND SPONSOR BANK: ICIC| Bank Limited
REFUND AND SPONSOR BANK: HDFC Bank Limited
PUBLIC ISSUE AND SPONSOR BANK: Axis Bank Limited
UPI: UPI Bidders can also Bid through UPI Mechanism.
All capitalised terms used herein and not specifically defined shall have the same meaning as ascribed to them in the RHP.
For Anand Rathi Share and Stock Brokers Limited
On behalf of the Board of Directors
Sd/-
Place: Mumbai Chetan Pravinbhai Prajapati

Date: September 17, 2025 Company Secretary and Compliance Officer

Anand Rathi Share and Stock Brokers Limited is proposing, subject to receipt of requisite approvals, market conditions and other considerations, to make an initial public offer of its Equity Shares and has filed a red herring prospectus dated September 17, 2025 with the RoC. The RHP is made available on the website of the SEBI at www.sebi.gov.in as well as on the
website of the BRLMs i.e., Nuvama Wealth Management Limited at www.nuvama.com, DAM Capital Advisors Limited at www.damcapital.in and Anand Rathi Advisors Limited at www.anandrathiib.com, the website of the NSE at www.nseindia.com and the website of the BSE at www.bseindia.com and the website of the Company at www.anandrathi.com. Any potential
investor should note thatinvestmentin equity shares involves a high degree ofrisk and for details relating to such risks, please see the section “Risk Factors” beginning on page 35 of the RHP. Potential investors should not rely on the DRHP for making any investment decision but should only rely on the information included in the RHP filed by the Company with the RoC.

This announcement does not constitute an offer of the Equity Shares for sale in any jurisdiction, including the United States, and the Equity Shares may not be offered or sold in the United States absent registration under the US Securities Act of 1933 or an exemption from registration. Any public offering of the Equity Shares to be made in the United States will be made by

means of a prospectus that may be obtained from the Company and that will contain detailed information about the Company and management, as well as financial statements. However, the Equity Shares are not being offered or sold in the United States.

CONCEPT




