
1 

 

 
 

 
 
 
 

 
 
 
 
 
 

 
 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

IPO Note: 

 

CANARA ROBECO ASSET MANAGEMENT COMPANY 
LIMITED- SUBSCRIBE 
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The second-oldest asset management company ("AMC") in India is Canara 
Robeco Asset Management Co. Ltd. (CRAMCL). Its main duties include 
administering mutual funds and advising Robeco Hong Kong Limited ("Robeco 
HK"), a Promoter Group member, on investments in Indian stocks.  With a 
quarterly average asset under management ("QAAUM") of ₹1,110.52 billion as of 
June 30, 2025, it controlled 26 schemes, including 12 equity schemes, 10 debt 
schemes, and four (4) hybrid schemes. 
Canara Bank owns all of the equity share capital of the corporation, which was 
established in 1993 as Canbank Investment Management Services Limited to 
handle the assets of Canbank Mutual Fund.  It then changed its name to Canara 
Robeco Asset Management Company Limited, a joint venture, in 2007 after 
Canara Bank and ORIX Corporation Europe N.V. (formerly known as Robeco 
Grope N.V. (“Robeco”)) (“OCE”) reached an agreement whereby Robeco 
purchased a 49% stake in the company while Canara Bank kept the remaining 
51%. 
It has a strategic investment process for both debt-oriented and equity-oriented 
schemes. For equity-oriented schemes, the company invests in companies with 
strong business fundamentals, growth-oriented businesses, and competent 
management; for debt-oriented schemes, it focuses on safety, liquidity, and 
return, and aims to provide risk-adjusted returns.  Numerous industry honors, like 
as Best Fund House (Equity) at the Morningstar Fund Awards 2021, have 
recognized its track record of scheme performance. 
As of June 30, 2025, 75.83% of the debt portfolio was invested in AAA/A1+ rated 
instruments in India, with the rest portion being split between corporate debt 
market development funds, cash and cash equivalents, and sovereign funds.  With 
a network of 25 branches as of June 30, 2025, it has a geographical presence 
throughout India, directly serving clients in over 23 cities in 14 states and two 
union territories.  Third-party distribution partners additionally assist its branch 
presence throughout India.  Its 52,343 empaneled distribution partners in India as 
of June 30, 2025, were 51,750 mutual fund distributors ("MFDs"), Canara Bank, 
44 other institutions, and 548 national distributors ("ND"). 
It has been able to draw in new clients from a wide range of risk profiles thanks to 
its varied product mix, brand name, varied presence, history of reliable returns, 
emphasis on creating a digital platform that makes customer onboarding simple, 
and customer-centric approach. About 87% of its segment-wise MAAUM as of 
June 30, 2025, was made up of individuals, with the remaining portion being 
corporate or institutional.  Seven of the fifteen equity-oriented schemes were 
handled for more than ten years as of June 30, 2025. 
Investment Recommendation and Rationale: -  
Canara Robeco Asset Management Company Ltd. (CRAMCL) is India’s second-
oldest AMC, jointly promoted by Canara Bank and ORIX Corporation Europe N.V. 
It manages ₹1.11 lakh crore AUM across 26 mutual fund schemes, backed by a 
strong track record of consistent returns and prudent risk management. With a 
nationwide presence through 25 branches and over 52,000 distributors, the 
company benefits from its trusted Canara Bank brand, Robeco’s global expertise, 
and growing retail investor base, making it a strong player in India’s expanding 
mutual fund market. At the upper price band of ₹266, the issue is valued at a P/E 
multiple of ~27.82x on its FY25 EPS of ₹9.56 post IPO. We give a ‘SUBSCRIBE’ 
rating to the issue for the  following reasons: - 
    
1. CRAMCL combines global asset management experience and credibility 

with an Indian market presence, supported by Canara Bank and Robeco 
Group. 

2. A track record of consistent AUM growth and excellent fund performance in 
both the debt and equity categories. 

3. Offers 26 well-balanced schemes across equity, debt, and hybrid categories, 
catering to a wide range of investor needs. 

4. keeps a healthy debt portfolio, with more than 75% of its assets in AAA/A1+ 
rated securities, demonstrating careful risk management and a 
commitment to security. 

5. With 87% of AUM from individual investors, it benefits from growing retail 
participation in mutual funds. 
 

 

 

Issue Opens 09th October 2025 

Issue Closes 13th October 2025 

Type of Issue Offer for sale of 4,98,54,357 shares of ₹10 
(aggregating up to ₹1,326.13 Crores) 

Issue size ₹1,326.13 Crores 

Price Band ₹253 to ₹266 per share 

Bid lot/ Bid Size 56 shares/ Rs. 14,896 

Issue structure QIB-50%, HNI- 15%, Retail- 35% 

Post issue equity 
shares 

19,94,17,428 shares 

Promoters and 
Promoter Group 
Public 
 

Pre Issue – 100.00%|Post Issue –75.00% 
Pre issue –0.00%|Post Issue- 25.00% 

Post issue implied 
market cap 

₹5,304.50 Crores 

BRLMs SBI Capital Markets Limited,Axis Capital 
Limited,JM Financial Limited. 

Registrar to the issue MUFG Intime India Private Limited 

 

Financial Summary (in ₹ billions, unless otherwise indicated) 

Source: RHP 

Particulars Three 
months 
ended 

June 30, 

Fiscal 

2025 2025 2024 2023 

Financial Metrics
 

Revenue from 
operations 

1.21 4.04 3.18 2.05 

Revenue yield % 0.11% 0.39% 0.41% 0.36% 

Operating 
margin % 

0.07% 0.26% 0.26% 0.19% 

Total expense % 0.04% 0.14% 0.16% 0.17% 

Profit before tax 0.80 2.58 1.95 1.07 

Profit after tax 0.61 1.91 1.51 0.79 

PAT yield 0.05% 0.18% 0.20% 0.14% 

RONW 9.67% 36.17% 38.57% 26.30% 

Operational metrics – SIP
 

No. of 
outstanding SIP 
accounts (Mln) 

2.14 2.37 2.29 2.32 

SIP Monthly 
Contribution 
(SIP includes 
STP) 

7.47 7.51 7.64 8.13 

SIP Month end 
AUM 

386.25 335.04 266.73 153.78 

Operational metrics - MAAUM/QAAUM 

Mutual fund 
QAAUM 

1,110.52 1,033.44 870.70 624.85 

B-30 MAAUM 279.24 243.14 201.98 133.88 

B-30 MAAUM / 
Total MAAUM % 

23.98% 23.86% 22.93% 21.56% 

MAAUM 
through Direct 
Plans / Total 
MAAUM % 

26.55% 26.37% 23.76% 21.96% 

Equity-oriented 
QAAUM 

1,012.51 947.57 798.11 552.53 

Equity -oriented 
QAAUM/Mutual
fund QAAUM % 

91.17% 91.69% 91.66% 88.43% 

 

IPO Note:  CANARA ROBECO ASSET MANAGEMENT COMPANY LIMITED- SUBSCRIBE           08th October, 2025 
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Objects of the issue  

Offer for Sale of 4,98,54,357 shares of ₹10 (aggregating up to ₹1,326.13 Crores) 

 
Shareholding pattern 
 

Name of the Selling 

Shareholders 
Type Number of Equity Shares Offered 

Weighted Average Cost of 

Acquisition per Equity Share 

(in ₹) (on a fully diluted basis)* 

Canara Bank PSS Up to 25,924,266 Equity Shares of face value 
of ₹10 each 

2.01 

ORIX Corporation Europe 
N.V 

PSS Up to 23,930,091 Equity Shares of face value 
of ₹10 each 

12.87 

Source: Red Herring Prospectus (RHP)  

 
Peer Comparison 

Name of the 

Company 

Revenue 

from 

operations 

FY 2025  (in 

₹ million) 

Face value 

per equity 

share (₹) 

EPS Basic 

(₹ per share) 

EPS Diluted 

 (₹ per share) 

RoNW (%) NAV 

(₹ per share) 

P/E Ratio (x) 

Canara Robeco Asset 
Management Company 
Ltd. 

4,036.95 10 
 

9.56 9.56 31.78 30.09 NA 

Listed Peers 

HDFC Asset 
Management Company 
Ltd. 

34,984.40 5 115.16 114.75 32.36 380.27 48.21 

Nippon Life 
India Asset 
Management Ltd. 

22,306.90 10 20.34 20.03 31.38 66.38 43.35 

Aditya Birla 
Sun Life AMC Ltd. 

16,847.80 5 32.26 32.18 26.99 129.19 24.60 

UTI Asset 
Management 
Company Ltd. 

18,510.90 10 57.35 57.11 16.04 403.22 22.83 

Source: Red Herring Prospectus (RHP) 

 
Competitive Strengths 

1. Supported by ORIX Corporation Europe and Canara Bank, which offer credibility, financial stability, and international experience..  

2. Provides a well-balanced mix of equity, debt, and hybrid mutual fund schemes to suit a variety of investment profiles.  

3. Among the fastest-growing asset management firms, with a proven track record of AUM growth.  

4. Integrated technology-led operations with a well-established digital eco-system. 

5. Adheres to high standards of transparency, compliance, and corporate governance.  
  Source: Red Herring Prospectus (RHP) 

 

Growth Strategies 

1. Focus on growing retail investor penetration, particularly in Tier II and Tier III cities. 

2. Improve digital platforms and internet distribution to entice tech-savvy investors. 

3. Launch new and innovative mutual fund schemes across equity, debt, and hybrid segments to meet evolving investor needs. 

4. Increase collaboration with banks, IFAs, and distributors to expand market reach. 

5. Improve employee value proposition to recruit and retain top people.   

Source: Red Herring Prospectus (RHP) 

 
Key Risks 

1. The company’s revenue and profitability are directly linked to capital market movements; any prolonged market downturn could adversely 
affect AUM and income. 

2. Operations, fee structures, or profitability may be impacted by any unfavorable modifications to SEBI or AMFI laws, as well as non-
compliance. 
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3. Results could be considerably impacted by redemptions or underperformance since a sizable amount of AUM is concentrated in a small 
number of schemes or investor segments. 

4. Relying too much on outside distributors and middlemen to bring in new investors could be dangerous if ties deteriorate. 

5. Lack of appropriate investment opportunities or the choice to end particular schemes could negatively impact the assets under managed, 
which could have an effect on business, operating revenue, and profitability. 

Source: Red Herring Prospectus (RHP) 

Disclosure under SEBI Research Analyst Regulations 2014:  

Sr.no. Particulars Yes/No 

1) Research Analyst or his/her relative's or Ajcon Global Services Limited financial interest in the subject 
company(ies):  

No 

2) Research Analyst or his/her relative or Ajcon Global Services Limited actual/beneficial ownership of 1% 

or more securities of the subject company (ies) at the end of the month immediately preceding the date 
of publication of the Research report 

No 

3) Research Analyst or his/her relative or Ajcon Global Services Limited has any other material conflict of 
interest at the time of publication of the Research Report 

No 

4) Research Analyst has served as an officer, director or employee of the subject company(ies) No 

5) Ajcon Global Services Limited has received any compensation from the subject company in the past 
twelve months 

No 

6) Ajcon Global Services Limited has received any compensation for investment banking, or merchant 
banking, or brokerage services from the subject company in the past twelve months 

No 

7) Ajcon Global Services Limited has received any compensation for products or services other than 
investment banking, or merchant banking, or brokerage services from the subject company in the past 
twelve months 

No 

8) Ajcon Global Services Limited has received any compensation or other benefits from the subject 

company or third party in connection with the research report  

No 

9) Ajcon Global Services Limited has managed or co-managed public offering of securities for the subject 
company in the past twelve months 

No 

10) Research Analyst or Ajcon Global Services Limited has been engaged in market making activity for the 
subject company(ies) 

No 

 
Disclaimer 
 
Investment in securities market are subject to market risks. Read all the related documents carefully before investing. 
Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide 

any assurance of returns to investors. 
 
Ajcon Global Services Limited is a SEBI registered Research Analyst entity bearing registration Number INH000001170 
under SEBI (Research Analysts) Regulations, 2014.  

Individuals employed as research analyst by Ajcon Global Services Limited or their associates are not allowed to deal or 

trade in securities that the research analyst recommends within thirty days before and within five days after the publication 
of a research report as prescribed under SEBI Research Analyst Regulations.  

Subject to the restrictions mentioned in above paragraph, We and our affliates, officers, directors, employees and their 
relative may: (a) from time to time, have long or short positions acting as a principal in, and buy or sell the securities or 
derivatives thereof, of Company mentioned herein or (b) be engaged in any other transaction involving such securities and 
earn brokerage.  

Ajcon Global Services Limited is a fully integrated stock broking, investment banking, merchant banking, corporate 
advisory, commodity and currency broking Company. It may therefore have commercial relationship for the above said 
services with the Company covered in this Report. Ajcon Global Services Limited research analysts responsible for the 

preparation of the research report may interact with trading desk personnel, sales personnel and other parties for 

gathering, applying and interpreting information.  
 
Ajcon Global Services Limited encourages independence in research report preparation and strives to minimize conflict in 
preparation of research report. Ajcon Global Services Limited or its analysts did not receive any compensation or other 
benefits from the companies mentioned in the report or third party in connection with preparation of the research report. 
Accordingly, neither Ajcon Global Services Limited nor Research Analysts have any material conflict of interest at the time of 

publication of this report.  

Ajcon Global Services Limited or its associates may have commercial transactions with the Company mentioned in the 
research report with respect to advisory services.  
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The information and opinions in this report have been prepared by Ajcon Global Services Limited and are subject to change 
without any notice. The report and information contained herein is strictly confidential and meant solely for the selected 
recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person 
or to the media or reproduced in any form, without prior written consent of Ajcon Global Services Limited. While we would 

endeavour to update the information herein on a reasonable basis, Ajcon Global Services Limited is under no obligation to 
update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent Ajcon 
Global Services Limited from doing so. This report is based on information obtained from public sources and sources 
believed to be reliable, but no independent verification has been made nor is its accuracy or completeness guaranteed.  

This report and information herein is solely for informational purpose and shall not be used or considered as an offer 
document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though 
disseminated to all the customers simultaneously, not all customers may receive this report at the same time. Ajcon Global 
Services Limited will not treat recipients as customers by virtue of their receiving this report. Nothing in this report 
constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or 

appropriate to your specific circumstances. The securities discussed and opinions expressed in this report may not be 
suitable for all investors, who must make their own investment decisions, based on their own investment objectives, 
financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent 
judgment by any recipient. The recipient should independently evaluate the investment risks. The value and return on 
investment may vary because of changes in interest rates, foreign exchange rates or any other reason. Ajcon Global 
Services Limited accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this report. 
Past performance is not necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document 

to understand the risks associated before investing in the securities markets. Actual results may differ materially from those 
set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. Ajcon 
Global Services Limited or its associates might have managed or co-managed public offering of securities for the subject 
company or might have been mandated by the subject company for any other assignment in the past twelve months. 

It is confirmed that  or any other Research Analysts of this report has not received any compensation from the company 
mentioned in the report in the preceding twelve months. Compensation of our Research Analysts is not based on any 

specific merchant banking, investment banking or brokerage service transactions.  
 
Ajcon Global Services Limited or its subsidiaries collectively or Directors including their relatives, Research Analysts, do not 

own 1% or more of the equity securities of the Company mentioned in the report as of the last day of the month preceding 
the publication of the research report.  
 
Ajcon Global Services Limited may have issued other reports that are inconsistent with and reach different conclusion from 
the information presented in this report. Neither the Research Analysts nor Ajcon Global Services Limited have been 
engaged in market making activity for the companies mentioned in the report.  

We submit that no material disciplinary action has been taken on Ajcon Global Services Limited by any Regulatory Authority 
impacting Equity Research Analysis activities. 

Analyst Certification 

I Divya Makwana research analyst, author and the names subscribed to this report, hereby certify that all of the views 
expressed in this research report accurately reflect our views about the subject issuer(s) or securities. We also certify that 
no part of compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view (s) in this 
report.  

For research related queries contact:   

Divya Makwana - Research Analyst at research@ajcon.net 

CIN: L74140MH1986PLC041941 

SEBI registration Number:  INH000001170 as per SEBI (Research Analysts) Regulations, 2014. 

Website: www.ajcononline.com 

Registered and Corporate office 
 

408 - (4th Floor), Express Zone, “A” Wing, Cello – Sonal Realty, Near Oberoi Mall and Patel’s, Western Express Highway, 
Goregaon (East), Mumbai – 400063. Tel: 91-22-67160400, Fax: 022-28722062 
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