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Type In Rs Cr 
No of Shares (Mn) 

% of 
Issue 

Upper Lower 

QIB 429 15.38 16.19 75 

NIB 85.8 3.08 3.24 15 

Retail 57.2 2.05 2.16 10 

Em-

ploy. - - - - 

Total 572 20.50 21.58 100 

Details of the Issue 

Price Band ₹ 265 – ₹ 279 

Issue Size ₹ 572 Cr 

Face Value ₹ 2  
Bid Lot 53 
Listing on BSE, NSE 

Post Issue Mcap ₹ 2,295.45 Cr 

Investment Range ₹  14,045 -  ₹ 14,787 

Important Indicative Dates (2024) 

Opening 11 – Dec 
Closing 13 – Dec 

Basis of Allotment 16 – Dec  

Refund Initiation 17 – Dec 

Credit to Demat 17 – Dec 

Listing Date 18 – Dec 

Offer Details 

Offer Size ₹ 572 Cr  

Fresh Issue - 

OFS ₹ 572  Cr 

Company Profile  

Incorporated in March 2008, MobiKwik is a fintech company offering prepaid digital wal-

lets and online payment services. It enables consumers to pay utility bills, make pur-

chases, transfer money, check bank balances, and make payments via UPI or Rupay 

credit cards. The company’s flagship products include MobiKwik ZIP (Buy Now, Pay Lat-

er), ZIP EMI for consumers, and Merchant Cash Advance for businesses. These services 

leverage digital public infrastructure like Aadhaar, E-Nach, and Digi-Locker for seamless 

experiences. 

As of June 30, 2024, MobiKwik had 161.03 million registered users and supported 4.26 

million merchants with online and offline payment solutions. Its offerings include online 

checkouts, QR-based payments (Kwik QRs), MobiKwik Vibe (soundbox), EDC machines 

for point-of-sale, and affordable credit solutions for merchants. With 226 employees in 

its technology division and 19 registered trademarks (11 pending), the company is fo-

cused on innovative payment solutions and expanding its market reach. 

 

Business Highlights & Services  

One MobiKwik Systems Ltd (MobiKwik) operates as a two-sided payments network with 

16.1 crore registered users and 0.4 crore merchants as of June 2024. It has two key seg-

ments: Payments, enabling seamless transactions via the MobiKwik app, and Financial 

Services, offering small-ticket credit through MobiKwik ZIP and ZIP EMI. With ~7.1 crore 

KYC-completed users and 3.4 crore pre-approved ZIP users, MobiKwik also partners with 

SBM Bank India to provide fixed-deposit-backed credit cards for individuals with limited 

or no credit history. 

As of June 30, 2024, MobiKwik’s registered user base grew to 161.03 million, up from 

123.56 million on March 31, 2022, achieving a 12% CAGR. The company acquires users 

through SEO and ASO strategies, user referrals, brand visibility via merchant checkouts 

and POS placements, high BBPS platform usage, and targeted marketing. This efficient 

acquisition approach resulted in a low CAC per new user at ₹32.87 in FY24 and ₹33.53 

for Q1 FY25. MobiKwik’s platform convenience, combined with promotions, discounts, 

and SuperCash loyalty rewards, enhances consumer engagement and retention effec-

tively. 

MobiKwik is a well-established brand in India's digital payments ecosystem, recognized 

for its comprehensive offerings. As the third-largest player in the mobile wallet seg-

ment, it had 13.5 crore registered users as of March 2024 and ranked second in GMV 

among mobile wallet providers in FY24. The company’s growth and diversification strat-

egy focuses on unlocking new revenue streams by targeting large consumer segments 

with high demand. Leveraging expertise in credit and payments, it plans to scale offer-

ings across payments, credit, wealth management, and insurance, catering to evolving 

market demands. Key initiatives include merchant-focused products like Soundbox, 

POS/EDC machines, and Merchant Credit Advance to boost retention and generate re-

curring revenue. Innovations like Lens.ai enhance financial management for consumers 

using AI-driven insights. Development pipelines include credit-on-UPI, consumer durable 

loans, and co-branded credit cards. 

The payment aggregator business, Zaakpay, is being revitalized post-RBI approval, with 

GMV recovering to ₹20,000 million in Q1 FY25. The company aims to expand merchant 

onboarding, tap offline markets, and provide seamless payment solutions. This strategy 

aligns with its commitment to innovation, profitability, and capturing significant market 

opportunities.  

MobiKwik adopts a technology-first, cloud-powered approach, with a robust in-house 

technology stack enabling seamless integration, rapid product launches, and scalable 

operations. Its advanced data platform processes terabytes of transactional and exter-

nal data, leveraging machine learning for personalized experiences, risk assessment, 

and predictive analytics. With a strong engineering team (averaging 226 members in Q1 

FY24), led by Founder & CEO Bipin Singh, MobiKwik delivers high user engagement and  
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system uptime. The company’s innovative solutions, including the AI-driven Lens product, enhance financial wellness and optimize ser-

vices, positioning MobiKwik as a leading digital financial services platform in India. 

 

Company’s Operational Metric 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Company’s Payment Network 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Details of  AUA 
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Geographical Footprint 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Industry Outlook 

 

 

 

Peers Comparisons 

 

 

 
Name of the company 

Face Value 
(₹) 

Total Income 

(₹ Cr) 
EPS NAV (₹) 

MCAP/
Sales RoNW(%) 

One Mobikwik System Limited 2 890 2.38 28.43 NA 8.66% 

 Peers Group 

Paytm 1 10,525 -22 209 5.44 -11% 

Affirm Holding Inc 0.0008 18,584 -134 703 9.47 -18.95% 

Paypal Holdings Inc 0.008 2,38,168 307 1,571 3.07 20.17% 
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Companies Competitive Strength : 

 Empowering Journeys: The Company’s legacy of providing positive and sustainable consumer experience  

 Large, engaged consumer base acquired with low CAC  

 Efficient operational management of loan products distributed by the company 

 The trust in the brand  

 Technology and product first approach to business  

 

Key Strategies Implemented by Company  

 Scaling existing products  

 Expanding product portfolio in existing business lines  

 Expansion of the payment aggregator business  

 Continuous focus on profitable growth 

 

 

 

 

 

 

 

 

 

 

 

 

  

Valuations and Recommendation:  

 Based on FY24 revenue to pre-IPO paid-up equity capital of the company, The issue is priced at a Mcap to Sales of 2.6X. Thus the 

issue appears to fairly priced compared to its peers and sales growth of the business.  

 Mobikwik is a leading player in the mobile wallet and digital lending space. As of June 2024, the company ranks as the second-

largest player with a GMV of USD 1,033 million and the third-largest in terms of wallet users, with 13.5 crore users. It has 161 

million active users, growing at a 12% CAGR from FY22 to FY24. The company also boasts a robust pan-India merchant network of 

4.26 million, including 4.13 million physical stores, 132,000 e-commerce merchants, and 463 billers. The mobile wallet payments 

industry was valued at USD 29 billion in FY24 and is expected to grow at a CAGR of 20%-25%, reaching USD 65-75 billion by FY28. 

Mobikwik is well-positioned to capitalize on this growth, supported by its strong active user base and extensive merchant net-

work. The company delivered a revenue CAGR of 29% from FY22 to FY24 and became profitable at both the EBITDA and PAT lev-

els in FY24, though it reported a loss in Q1FY25. Hence, we recommend “Subscribe” rating to the issue for listing gains. 

Particular (INR in Cr) Q1FY25 FY24 FY23 FY22

Equity Capital 11          11               11              11              

Reserves and Surplus 148        151             132             206             

Net Worth 159        163             143             217             

Revenue 342        875             540             427             

Growth (%) 62% 26%

EBITDA 2           37               -56             -115           

EBITDAM (%) 0.7% 4.3% -10.4% -26.9%

PAT -7          14               -84             -128           

PATM (%) -1.9% 1.6% -15.5% -30.0%

ROE (%) 4.2% 8.7% -58.7% 59.2%
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Disclaimer: This report has been prepared by GEPL Capital Private Limited ("GEPL Capital "). GEPL Capital is regulated by the Securities and Exchange Board of India. This report does not consti-

tute a prospectus, offering circular or offering memorandum and is not an offer or invitation to buy or sell any securities, nor shall part, or all, of this presentation form the basis of, or be relied 

on in connection with, any contract or investment decision in relation to any securities. This report is for distribution only under such circumstances as may be permitted by applicable law. 

Nothing in this report constitutes a representation that any investment strategy, recommendation or any other content contained herein is suitable or appropriate to a recipient’s individual 

circumstances or otherwise constitutes a personal recommendation. All investments involve risks and investors should exercise prudence in making their investment decisions. The report 

should not be regarded by the recipients as a substitute for the exercise of their own judgment. Any opinions expressed in this report are subject to change without notice and may differ or be 

contrary to opinions expressed by other business areas or groups of GEPL Capital as a result of using different assumptions and criteria. GEPL Capital is under no obligation to update or keep 

current the information contained herein. The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Options, derivative products and 

futures are not suitable for all investors, and trading in these instruments is considered risky. Past performance is not necessarily indicative of future results. Foreign currency rates of exchange 

may adversely affect the value, price or income of any security or related instrument mentioned in this report. Any prices stated in this report are for information purposes only and do not 

represent valuations for individual securities or other instruments. There is no representation that any transaction can or could have been effected at those prices and any prices do not nec-

essarily reflect GEPL Capital’s internal books and records or theoretical model-based valuations and may be based on certain assumptions. Different assumptions, by GEPL Capital or any other 

stheirce may yield substantially different results. GEPL Capital makes no representation or warranty, express or implied, as to, and does not accept any responsibility or liability with respect to, 

the fairness, accuracy, completeness or correctness of any information or opinions contained herein. Further, GEPL Capital assumes no responsibility to publicly amend, modify or revise any 

forward-looking statements, on the basis of any subsequent development, information or events, or otherwise. Neither GEPL Capital nor any of its affiliates, directors, employees or agents 

accepts any liability for any loss or damage arising out of the use of all or any part of this report. In no event shall GEPL capital be liable for any direct, special indirect or consequential damag-

es, or any other damages of any kind, including but not limited to loss of use, loss of profits, or loss of data, whether in an action in contract, tort (including but not limited to negligence), or 

otherwise, arising out of or in any way connected with the use of this report or the materials contained in, or accessed through, this report. GEPL Capital and its affiliates and/or their officers, 

directors and employees may have similar or an opposite position in any securities mentioned in this document (or in any related investment) and may from time to time add to or dispose of 

any such securities (or investment). The disclosures contained in the reports produced by GEPL Capital shall be strictly governed by and construed in accordance with Indian law. GEPL Capital 

specifically prohibits the redistribution of this material in whole or in part without the written permission of GEPL Capital and GEPL Capital accepts no liability whatsoever for the actions of third 

parties in this regard.  
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