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BUSINESS:

GROWW PROVIDES A MULTI-PRODUCT FINANCIAL SERVICES PLATFORM
THAT AGGREGATES INVESTING, WEALTH MANAGEMENT, AND RELATED
SERVICES TO MAKE THEM EASILY ACCESSIBLE TO A BROAD CUSTOMER
BASED

FINANCING TO DATE:

13332533930 - (AST ROUND: POST_IPO_SECONDARY POUND OF
£183,230,394 (JSD ON SEPTEMBER 17, 20262

MARKET:

GROWW HOLDS A DOMINANT POSITION IN THE INDIAN
STOCKBROKING SPACE, SURPASSING ZERODHA IN ACTIVE CLIENT
COUNT (13.94 M /S 6.26 M).DC

OPERATING STATISTICS: (as of 10/26)

Employees 375 5@
evaes el 13332833430
POST_IPO_SECONDARY ROUND OF
Last round £183,230,394 ()SD ON SEPTEMBER 17, 20262
Founded 201 6@

MANAGEMENT:

(ALIT KESHRE — CEOD
TEAM SIZE: 31550



COMMENTS:
GROWW WAS FOUNDED IN 2016 AND IS HEADQUARTERED IN
BELLANDUR, PANATHUR, KARNATAKA, INDIA. THE COMPANY IS (ED BY
CEO (ALIT KESHRE AND HAS RAISED A TOTAL OF $1,333,283,343 (/SD
IN FUNDING, MOST RECENTLY A POST-IPO SECONDARY ROUND OF
$183,230,394 USD ON SEPTEMBER 17, 2026

RISKS:

REGULATORY RISK SURFACED WITH SEBI IMPOSING A RS 47.85 (AKH
PENALTY FOR COMP(IANCE VIOLATIONS®

DIG DEEPER - STRONG MARKET POSITION BUT RECENT
RECOMMENDATION REGULATORY PENALTY WARRANTS FURTHER REVIEW
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MEMORANDUM

TO: Investment Committee

FROM: Underwrite (autonomous diligence agent)
DATE: October 11, 2026

RE: Groww (groww.in) — first-pass diligence

Recommendation: dig deeper - strong market position but recent regulatory

penalty warrants further review (confidence: medium)

SUMMARY

Groww was founded in 2016() and is headquartered in Bellandur, Panathur,
Karnataka, India.() The company is led by CEO Lalit Keshre() and has raised
a total of $1,333,283,343 USD in funding,C) most recently a post-IPO
secondary round of $183,230,394 USD on September 17, 2026.() It employs 3,155
people() and operates a multi-product platform aimed at making financial

services accessible to customers.() Groww leads India’s stockbroking market

with 1.34 crore (13.4 M) active clients, outpacing Zerodha’s 6.79 M active
clients,C) and reported 2,083 Cr profit versus Zerodha's 4,283 Cr profit.(j

However, SEBI imposed a Rs 47.85 lakh penalty for compliance violations.()

PRODUCT & BUSINESS MODEL

Groww provides a multi-product financial services platform that aggregates

investing, wealth management, and related services to make them easily

accessible to a broad customer base.()

TEAM

The company’s leadership includes CEO Lalit Keshre.() No founder information

is available in the verified claims.

FUNDING & TRACTION
Total funding stands at $1.33 B USD,() with the latest round being a $183.23 M

post-IPO secondary financing in September2026.C> The platform boasts 13.4 M

active clients, the largest share in India’s stockbroking market.()()

MARKET & COMPETITION

Groww holds a dominant position in the Indian stockbroking space, surpassing
Zerodha in active client count (13.4 M vs 6.76M).C><> Despite this lead,

Zerodha reports higher profit ($4,283 Cr vs $2,083Cr).<>



RISKS & RED FLAGS
Regulatory risk surfaced with SEBI imposing a Rs 47.85 lakh penalty for

compliance violations.()

OPEN QUESTIONS

None
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APPENDIX A — SOURCES & VERIFICATION

v/ quote found in the source and judged supporting by an independent checker -

~ partially supported

L, c

Crustdata company record: Groww : Crustdata company database - fetched via crustdata

v Groww was founded in 2016.

v Groww's headquarters is located in Bellandur, Panathur, Karnataka, India.

v Lalit Keshre is the CEO of Groww.

v Groww has raised a total funding amount of $1,333,283,343 USD.

v Groww's last funding round was a post_ipo_secondary round of $183,230,394 USD on
September 17, 2026.

v Groww has an employee count of 3,155.

v Groww operates a multi-product platform making financial services accessible to

customers.

Groww leads India's stockbroking market with 1.34 crore ... - www.facebook.com

fetched via crustdata-web

v Groww leads India's stockbroking market with 1.34 crore active clients, compared
to Zerodha's 67.91 lakh.

Groww added 1 lakh users in September, while Zerodha ... - www.instagram.com -

fetched via crustdata-web

v Groww had 13.12M active clients and 32,083 Cr profit, while Zerodha had 6.76M
active clients and 34,283 Cr profit.

SEBI has imposed a Rs 47.85 lakh penalty on IPO-bound ... - www.instagram.com

fetched via crustdata-web

v SEBI imposed a Rs 47.85 lakh penalty on Groww for compliance violations.

REJECTED CLAIMS (KEPT OUT OF THE MEMO)

e None — every extracted claim passed.

SKEPTIC REVIEWS

il c

Round 1: needs work

[g5] Traction evidence is weak - only employee count is provided, no user numbers,
revenue estimates, or growth trends. - Search for recent reports or news articles
providing Groww's active user base, AUM growth, revenue figures, or year-over-year
headcount changes (e.g., Crunchbase, Tracxn, company press releases, or market
research firms).

[d6] Main competitors and market size are missing, which are critical for
assessing positioning. — Identify Growz's key competitors in the Indian retatil
investment space (e.g., Zerodha, Upstox, Angel One) and locate market sizing data
for the online brokerage/wealth-tech market in India (e.g., reports from RBI,
KPMG, or industry analysts).

[q7] No recent news or developments from the last 12 months have been documented.

— Search news databases for significant events involving Groww in the past year—


https://www.facebook.com/startuptalky/posts/groww-continues-to-lead-indias-stockbroking-market-with-134-crore-active-clients/1656759596021310/
https://www.instagram.com/p/DeUJkBzNlYq/
https://www.instagram.com/p/DKOpxz5N-s3/?hl=en

20

fundraising rounds, product launches, regulatory approvals, acquisitions, layoffs,

or partnership announcements.

[a8] Potential risks, regulatory challenges, or red flags are not addressed. —
Look for articles, analyst notes, or regulatory filings that discuss risks to Groww
such as compliance issues, market competition, funding runway, or macro-economic
exposure.

Round 2: needs work

[g4] Funding total and last round rely on a single source (Crustdata) without
corroboration from reputable news or Crunchbase - Search for additional reputable
sources (e.g., Crunchbase, TechCrunch, Bloomberg) confirming Groww's total funding
and the September 2026 secondary round

[g5] Traction numbers (active clients, revenue, profit, headcount) are sourced
from social media posts (Instagram, Facebook) which are low-quality and may be
outdated — Find recent credible articles, earnings reports, or investor
presentations that provide verified figures for active users, revenue, profit, and
employee count

[d6] Competitor landscape and market size lack quantitative backing; claim about
market leadership is from a Facebook post and no market size estimate is provided
— Locate industry reports or market research (e.g., from KPMG, CBInsights, or
Indian stockbroking association) that quantify the Indian retail brokerage market
size and rank major players

[d7] Major news in the last 12 months is again based on Instagram content;
important developments like product launches, regulatory actions, or fundraising
may be missing - Search news databases for reputable articles (Reuters, Economic
Times, Business Standard) covering Groww's key events in the past year, such as

new product releases, partnerships, or regulatory filings
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