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Total Issue Size (Rs Cr)

572.00

Including Anchor Investor Portion

Price Band (Rs)

265-279

Issue Closes

December 13,
2024

Issue Opens

December 11,
2024

Lot size (No. of units)

53

Face Value (Rs)

2

Listing at

BSE, NSE

Issue Type

Book Building

Tentative Timetable

Basis of Allotment Date December 16, 2024
Initiation of Refunds December 17, 2024
Non-Institutional Quialified Institutional
Credit of Shares to Demat Account December 17, 2024 Investors Buyers (QIB)
IPO Listing Date December 18, 2024
g -I 50/o 75°/o

Application Structure

Application Lot Shares Amount
Retail (Min) 1 53 14,787
Retail (Max) 13 689 1,92,231

Book Running Lead Managers

SBI Capital Markets Limited
Retail
DAM Capital Advisors Limited

Issue Structure

Registrar

Link Intime India Private Limited




Company Background

One MobiKwik Systems is India’s leading digital banking platform, offering a wide range
of financial products for both consumers and merchants, including payments, digital
credit, and investments. As a technology-first company, the company leverages big data
analytics and deep data science (including machine learning) to continuously delight users
and merchants on its platform. The company’s mission is to build world-class financial
products for Bharat. The company has the fourth highest user base in India in terms of total
registered users on the platform.

The company operates a two-sided payments network connecting consumers and
merchants, focusing on payment services and financial services. Payment services include
solutions like One Mobikwik Wallet, UPI, credit/debit cards, and ZIP for utility payments,
money transfers, and merchant transactions via QR codes, soundboxes, and EDC devices,
generating revenue through merchant fees and user convenience fees. Financial services
provide credit products such as ZIP (pay-later), ZIP EMI (personal loans), and merchant cash
advances, earning revenue from activation fees, late payment charges, and collection fees.
Additionally, One Mobikwik offers FDs, insurance, mutual funds, digital gold, and personal
finance management through Lens.ai.

The company has acquired 161.03 million registered users and enabled 4.26 million
merchants to make and accept payments online and offline as of June 30, 2024. The
usefulness of the platform for new and existing consumers increases as the company adds
newer products to digital credit, investments, and insurance verticals. As the company
continues to expand the portfolio of products under these verticals, the company believes
it can transform the platform into an increasingly compelling offering for consumers while
simultaneously enhancing its profitability and value.

Objects of the Issue

The company proposes utilizing the Net Proceeds of the Fresh Issue towards funding the
following objects:

. Funding organic growth in financial and payment services business.

. Capital expenditure for payment devices business.

. Research and development in data, ML and Al and product and technology.
. General corporate purposes.

Risks

The company’s operations are subject to RBI regulation,
and any adverse actions from the RBI could impact its
business.

Security breaches or failure to protect sensitive data
could damage the company’s reputation and affect its
operations.

The company relies on Lending Partners for its Financial
Services, and failure to maintain these partnerships
could adversely affect its business.

Failure to obtain or renew necessary permits and
approvals could negatively impact the company’s
operations and financial condition.

The company’s financial services revenue is
significantly dependent on MobiKwik ZIP and ZIP EMI
products, and any failure to scale these products could
adversely affect results.




Financials

Profit and Loss

Particulars For the year/period ended (in Rs Mn)
QIFY25 FY24 FY23 FY22
Revenue from Operation 3,422.67 8,750.03 5,394.67 5,265.65
Other Income 35.62 163.12 216.49 166.54
Total Income 3,458.29 8,9083.15 5,611.16 5,432.19
EBITDA 22.30 372.20 -559.20 -1154.06
EBITDA Margin (%) 0.64 418 -9.97 -21.24
Profit Before Tax -63.47 140.80 -806.26 -1284.18
Tax 2.68 0.01 31.88 -2.56
Profit After Tax -66.15 140.79 -838.14 -1281.62
CA & CL Key Parameters
Particulars For the year/period ended (in Rs Mn)
QIFY25 FY24 FY23 FY22
Current Assets
Trade receivables 1,091.96 810.89 7568.63 294.39
Cash and cash equivalents 4,059.88 3,874.88 3,616.93 3,841.54
Other current assets 44296 463.83 295.96 191.36
Current Liabilities
Trade Payables 2,319.53 2,270.68 1,178.33 74794
Other financial Liabilities 2,817.21 2,234.13 2,299.62 3,726.04

Debt Matrices

Particulars For the year/period ended (in Rs Mn)

QIFY25 FY24 FY23 FY22
Long Term Borrowing 308.97 423.49 224.96 =
Short Term Borrowing 1,754.39 1,693.50 1,697.77 1,5609.14
TOTAL 2,063.36 2,116.99 1,922.73 1,509.14

Cash Flows

Particulars For the year/period ended (in Rs Mn)

QIFY25 FY24 FY23 FY22
135.04 -220.66 270.13 -3,205.86
-113.41 270.63 -6.78 -847.72

-145.70 34.85 179.68 3,294.16
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Disclaimer

This document has been prepared by Master Capital Services Limited (“MCSL”) to provide information about the securities covered herein and may be distributed by it and/
or its affiliated company(ies).. This document is for information purpose only and is not a recommendation or an offer or solicitation of an offer to any person with respect
to the purchase or sale of the securities discussed in this document. Neither, MCSL, nor its directors, employees or affiliates shall be liable for any loss or damage that may
arise from or in connection with the use of this document. Information in this document has been obtained from sources deemed to be reliable but its accuracy and com-
pletenessis not guaranteed. While MCSL endeavors to update on a reasonable basis the information discussed in this material, there may be regulatory, compliance, or other
reasons that prevent us from doing so. Each recipient of this document should make such investigations as they deem necessary to arrive at an independent evaluation for
any investment in the securities referred to in this document (including the merits and risks involved) and should consult their own advisors to determine the merits and risks
of such an investment. The investment discussed or views expressed may not be suitable for all investors.

MCSL and its affiliates are a full-service, integrated investment banking, investment management, brokerage and financing group. We and our affiliates have investment
banking and other business relationships with some companies covered by our research department. Our research professionals may provide input into our investment
banking and other business selection processes. Investors should assume that MCSL and/or its affiliates are seeking or will seek investment banking or other business from
the company or companies that are the subject of this material and that the research professionals who were involved in preparing this material may educate investors on
investments in such business. The research professionals responsible for the preparation of this document may interact with trading desk personnel, sales personnel and
other parties for the purpose of gathering, applying and interpreting information. Our salespeople, traders, and other professionals or affiliates may provide oral or written
market commentary or trading strategies to our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing
businesses may make investment decisions that are inconsistent with the recommmendations expressed herein. In reviewing these materials, you should be aware that any or
all of the foregoing among other things, may give rise to real or potential conflicts of interest. MCSL and its affiliated company(ies), their directors and employees and their
relatives may; (a) from time to time, have a long or short position in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein,
(b) be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the
company(ies) discussed herein or act as an advisor or lender/borrower to such company(ies) or may have any other potential conflict of interests with respect to any recom-
mendation and other related information and opinions.; however the same shall have no bearing whatsoever on the specific recommendations made by the analyst(s), as the
recommendations made by the analyst(s) are completely independent of the views of the affiliates of MCSL even though there might exist an inherent conflict of interest in
some of the stocks/securities mentioned in the research report. Reports based on technical and derivative analysis center on studying charts company’s price movement,
outstanding positions and trading volume, as opposed to focusing on a company’s fundamentals and, as such, may not match with a report on a company’s fundamental
analysis. In addition MCSL may have different business segments / divisions with independent research separated by chinese walls catering to different set of customers
having various objectives, risk profiles, investment horizon, etc, and therefore may at times have different contrary views on securities, sectors and market

MCSL and its associates may have managed or co-managed public offering of securities, may have received compensation for investment banking or merchant banking
or brokerage services, may have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the
subject company in the past 12 months.

MCSL and its associates have not received any compensation or other benefits from the subject company or third party in connection with the research report. Subject
Company may have been a client of MCSL or its associates during twelve months preceding the date of distribution of the research report. MCSL and/or its affiliates and/
or employees may have interests/positions, financial or otherwise of over 1% at the end of the month immediately preceding the date of publication of the research in the
securities mentioned in this report. To enhance transparency, MCSL has incorporated a Disclosure of Interest Statement in this document. This should, however, not be
treated as endorsement of the views expressed in the report.

This information should not be reproduced or redistributed or passed on directly or indirectly in any form to any other person or published, copied, in whole or in part, for
any purpose. This reportis not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any jurisdiction, where such
distribution, publication, availability or use would be contrary to law, regulation or which would subject MCSL and affiliates/ group companies to any registration or licensing
requirements within such jurisdiction. The distribution of this report in certain jurisdictions may be restricted by law, and persons in whose possession this report comes,
should inform themselves about and observe, any such restrictions. The information given in this report is as of the date of this report an d there can be no assurance that
future results or events will be consistent with this information. This information is subject to change without any prior notice

Master Capital Services Limited is registered as a Research Analyst under SEBI (Research Analyst) Regulations, 2014. SEBI Reg. No. INHO00002194
There are no material disciplinary action that been taken by any regulatory authority impacting equity research analysis activities

Analyst Certification

The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject securities or issues, and no part of the compensation of
the research analyst(s) was, is, or will be directly or indirectly related to the specific recommendations and views expressed by research analyst(s) in this report. The research
analysts, strategists, or research associates principally responsible for preparation of MCSL research receive compensation based upon various factors, including but not

limited quality of research, investor client feedback, stock picking, competitive factors and firm revenues.

This mailer and its respective contents do not constitute an offer or invitation to purchase or subscribe for any securities or solicitation of any investments or investment
services.
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