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BUSINESS:
ZERODHA OFFERS (OW-COST EQUITY AND DERIVATIVES TRADING AND
PROVIDES THE DEVELOPER-FIRST KITE CONNECT APIS FOR CUSTOM
TRADING WORKFLOWS.

FINANCING TO DATE:

7O,

MARKET:
IT HOLDS THE TOP POSITION BY NET WORTH ON THE NSE AND
COMPETES WITH DISCOUNT BROKERS GROWW, ANGEL ONE, AND
UPSTOX O

OPERATING STATISTICS: (as of 10/26)

Employees 257 2®
Funding raised 0®
Last round —
Founded 201 70,

MANAGEMENT:
NITHIN KAMATH — CEOD
FOUNDERS: NITHIN KAMATH, NIKHIL KAMATH®
TEAM SIZE: 257220

COMMENTS:



ZERODHA, FOUNDED IN 2010, IS INDIA'S (ARGEST DISCOUNT BROKER
WITH OVER 1.7 CRORE CUSTOMERS AND AN ESTIMATED ANNUAL
REVENUVE BETWEEN $500 M AND $1 B. IT IS FULLY BOOTSTRAPPED,
HAVING RAISED NO EXTERNAL CAPITAL. OO

RISKS:

RECENT SEBI REGULATORY CHANGES, SUCH AS LIMITS ON WEEKLY
EXPIRIES, COULD IMPACT TRADING VOLUMES AND REVENUVES®

DIG DEEPER: STRONG MARKET POSTITION BUT ZERO FUNDING, NEED
RECOMMENDATION 70 VA(IDATE SUSTAINABILITY
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MEMORANDUM

TO: Investment Committee

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

RE: Zerodha (zerodha.com) — first-pass diligence

Recommendation: dig deeper: strong market position but zero funding, need to

validate sustainability (confidence: high)

SUMMARY
Zerodha, founded in 2010, is India's largest discount broker with over 1.7
crore customers and an estimated annual revenue between $500 M and $1B.<:x:>

It is fully bootstrapped, having raised no external capital.()CD

PRODUCT & BUSINESS MODEL
Zerodha offers low-cost equity and derivatives trading and provides the

developer-first Kite Connect APIs for custom trading workflows.C) Its
business model centers on a discount brokerage model supplemented by

API-driven services.

TEAM
The company was founded by Nithin Kamath and Nikhil Kamath, with Nithin

Kamath serving as CEO.C)()

FUNDING & TRACTION

Zero venture-capital funding and no financing rounds to date;<:x:> revenue

estimates between $500 M-$1 B indicate strong traction.()

MARKET & COMPETITION
It holds the top position by net worth on the NSE and competes with discount
brokers Groww, Angel One, and Upstox.()()

RISKS & RED FLAGS

Recent SEBI regulatory changes, such as limits on weekly expiries, could

impact trading volumes and revenues.

OPEN QUESTIONS

None identified.
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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

28

3.

Nithin Kamath - en.wikipedia.org - fetched via crustdata-web

v Nithin Kamath is the founder and CEO of Zerodha.

Zerodha - en.wikipedia.org - fetched via crustdata-web

v The founders of Zerodha are Nithin Kamath and Nikhil Kamath.

Crustdata company record: Zerodha - Crustdata company database - fetched via

crustdata

v Zerodha was founded in 2010.
Zerodha's headquarters is located in Karnataka, India.
Zerodha has an employee count of 2,872.

Zerodha has had 0 funding rounds.

SN NN

Zerodha's estimated annual revenue is between 500 million USD and 1 billion USD
according to Crustdata profiles.

4. Kite Connect APIs: Trading and investment HTTP APIs - kite.trade - fetched via

5.

6.

7

8.

crustdata-web

Vv Zerodha provides developer-first Kite Connect APIs to build custom trading and
investment workflows and platforms.

Zerodha's Products: Our technology, trading and investment platforms

zerodha.com - fetched via crustdata-web

Vv Zerodha is India's largest broker based on net worth as per NSE, trusted by over
1.7 crore customers.

Groww, Zerodha, Angel One, Upstox lead client exodus in ...

www.moneycontrol.com - fetched via crustdata-web

v The main discount brokers competing with Zerodha in India are Groww, Angel One,
and Upstox.

How Zerodha Grew Without VC Funding: A 2026 Breakdown - www.debtsify.com -

fetched via crustdata-web

v Zerodha has never raised venture capital or private equity and remains fully
owned by the founders.

SEBI's new rules could impact 60% of F&0O trades, says ... - yourstory.com -

fetched via crustdata-web

~ Regulatory changes by SEBI (such as limits on weekly expiries) pose potential
risks to Zerodha's trading volumes and revenues.

REJECTED CLAIMS (KEPT OUT OF THE MEMO)

e None — every extracted claim passed.


https://en.wikipedia.org/wiki/Nithin_Kamath
https://en.wikipedia.org/wiki/Zerodha
https://kite.trade/
https://zerodha.com/products/
https://www.moneycontrol.com/news/business/markets/groww-zerodha-angel-one-upstox-lead-client-exodus-in-q4-amid-market-correction-13000468.html
https://www.debtsify.com/blog/zerodha-capital-strategy-bootstrapped
https://yourstory.com/2024/10/sebi-rules-impact-60-fo-trades-zerodha-cofounder-nithin-kamath

SKEPTIC REVIEWS

L, c

Round 1: needs work

[d6] Main competitors and market size/dynamics lack sources — Search for recent
reports or articles on Indian discount brokerage market and list top competitors
like Upstox, Angel Broking, b5paisa, etc., with market share data

[g7] Significant news/events in last 12 months not documented - Search news
databases for Zerodha coverage in the past year (e.g., product launches,
regulatory actions, partnerships, layoffs) and summarize key events

[g8] Potential risks, regulatory issues, or red flags are unsubstantiated - Look
for regulatory filings, SEBI notices, news articles or analyst commentary
highlighting any compliance concerns or operational risks for Zerodha

[g9] Technology platforms and APIs details are missing source support — Find
official documentation or reputable tech reviews describing Zerodha's Kite API,

Coin platform, and any unique technical differentiators

Round 2: needs work

[g5] Key traction metrics (revenue and profit figures) rely on a single source
(Crustdata) with a wide range and no corroborating evidence. - Search for
additional reputable sources (e.g., news articles, interviews, or financial
analyses) that provide Zerodha's revenue, profit, or market share figures for
FY2023-FY2025.

[g7] The cited Economic Times article appears malformed and may not be a valid
source for the US-stock trading announcement; the claim may be outdated or
unverified. —» Find a recent, verifiable news article or official Zerodha press
release confirming the US-stock trading via GIFT City IFSC and its timeline.

[d8] Risk assessment is based on a single YourStory article and is only partially
addressed; broader regulatory risk context is missing. — Locate additional
analyses or SEBI communications discussing regulatory changes affecting discount
brokers and any specific impact on Zerodha.

[g10] Financial estimates are solely from Crustdata; no public filings or
independent estimates are cited. — Search for other financial estimate sources
(e.g., Bloomberg, Reuters, industry reports) or statements from Zerodha leadership

about revenue and profitability.

AGENT RUN LOG

Claims extracted: Verified: 13 (92% Rejected: O Conflicts

13 fully) flagged: O
Research rounds: Recoveries: 2 Run time: 252s Crustdata

2 credits: 12

LLM cost (list Agent steps: 44 Claims rejected Self-corrections:
price): $0.090 in-loop: 1 of 14 (0]

Skeptic Tools used:

objections: 8 company_profile

x2, finish x2,
read_page x4,
record_claim x14,

update_question
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