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Issue Details
Price Band: Rs. 32 to Rs. 34 Per Share
Issue Opens on: Sep 24, 2026
Issue Closes on: Sep 28, 2026

Lot Size: 441 Shares & in Multiples
thereafter

Issue Highlights

@
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IPO Note

COMPANY OVERVIEW

Moneyview is a consumer-focused, digital-only, credit-led financial services platform for
Middle India (households earning Rs. 3-11 lakh a year), offering a full suite of financial
products on its Moneyview app through 48 Financial Partners, including its NBFC subsidiary
Whizdm Finance Pvt. Ltd. (WFPL). Personal loans, launched in FY2017, are the flagship
product: instant, fully digital loans of up to Rs. 10 lakh with tenures of up to 60 months,
facilitated as a lending service provider (LSP) for 22 regulated entities and on-book through
WEFPL. Since August 2024, it has added credit cards, earned wage access, home loans, loans
against property, insurance, digital gold, UPI and bill payments. As of June 30, 2026, it had
140.28 million Registered Users, 11.90 million Monetized Users and Managed AUM of Rs.
22,520 crore, serving 99.04% of India's pin codes with no physical branches; 79.54% of
Monetized Users reside in Tier 2 and beyond cities.

e large, sticky user base: Registered Users grew at a 26.92% CAGR from 83.27 mn in
FY2024 to 134.14 mn in FY2026, reaching 140.28 mn by June 2026.

e Data-driven underwriting: In-house Al/ML models on 100,000+ variables cut
annualised loan losses from 7.93% in FY2024 to 6.90% in Q1 FY2027.

e Tech-led operating leverage: Operating expenses fell from 56.42% of total income
in FY2024 to 34.14% in Q1 FY2027.

e  Capital-light, diversified model: 48 Financial Partners incl. 22 regulated lenders;
only 25.12% of the Rs. 22,520 cr Managed AUM sits on WFPL's book.

e  Growth with improving profitability: In FY2026, disbursals rose 31.08%, total
income 43.13% and profit before exceptional items and tax 67.29%.

The Company proposes to utilise the Net Proceeds from the Rs. 750 crore Fresh Issue towards
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(i) investment to drive growth in loan disbursals under default loss guarantee (DLG)
arrangements - Rs. 325 crore; (ii) investment in its Material Subsidiary, WFPL, to augment its
capital base - Rs. 250 crore; and (iii) general corporate purposes. The Company will not receive
any proceeds from the Rs. 341.68 crore Offer for Sale, which will accrue to the Selling
Shareholders.

OUR VIEW

Moneyview's topline has scaled rapidly (Total Income up from Rs. 1,389 cr in FY2024 to Rs.
3,404 cr in FY2026), reported earnings have not kept pace: PAT was flat at Rs. 243 cr in FY2026
vs Rs. 240 cr in FY2025 and diluted EPS slipped to Rs. 1.57 from Rs. 1.58. Growth is increasingly
balance-sheet and risk heavy. Impairment on financial instruments rose 3.9x to Rs. 984 cr
(~29% of Total Income), Gross Stage 3 loans nearly tripled from 0.94% in FY2024 to 2.72% in
June 2026, finance costs jumped 5x to Rs. 632 cr, debt-to-equity rose from 1.06x to 2.32x and
interest coverage fell from 2.58x to 1.52x. Default loss guarantees outstanding stand at Rs.
1,061 cr, ~44% of net worth, and Rs. 325 cr of the fresh issue is earmarked to expand this
contingent exposure further. The book is entirely unsecured personal loans to Middle India
borrowers, a segment under sustained RBI scrutiny, and a Rs. 48 cr cyber-fraud loss in FY2026
highlights operational risk. The Rs. 341.68 cr OFS is an exit for early investors, while promoter
holding falls to just 20.33% post-issue. At the upper band, the issue is valued at Rs. 5,985 cr,
21.7x FY2026 diluted EPS, above the closest listed digital-lending peer OnEMI Technology
(16.6x), leaving limited margin of safety for a credit-cycle downturn. We therefore take a
CAUTIOUS stance; investors may prefer to wait for a few quarters of listed performance and
evidence of stable asset quality before committing.

Sushil Financial Services Pvt. Ltd.

Phone: +91 22 40936000

Please refer to important disclosures at the end of the report

For private Circulation Only.

Regd. Office: 12, Homiji Street, Fort, Mumbai 400 001.
Email : ipo@sushilfinance.com
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Brief Financials
Rs. in Cr. | *P/E at upper price band of Rs. 34 | FY2026 PBT is after exceptional items of Rs. 206.65 cr

Particulars FY2024 FY2025 FY2026

Total Income 1,389.24 | 2,378.53 | 3,404.27
Total Expenditure 1,190.94 | 2,059.32 | 2,870.27
EBITDA 328.70 |697.98 | 968.92
Profit Before Tax 198.30 319.21 327.35
Profit After Tax 171.15 240.28 242.71
E.P.S. (Diluted) (Rs.) 1.19 1.58 1.57

P/E (x) (Diluted)* 28.57x 21.52x 21.66x
RONW (%) 10.65% 12.52% 17.85%

PRICE CHART (@ Rs. 34) (Retail Category)

LOT SIZE | Amount
441 14,994
882 29,988

1,323 44,982
1,764 59,976
2,205 74,970
2,646 89,964
3,087 1,04,958
3,528 1,19,952
3,969 1,34,946
4,410 1,49,940
4,851 1,64,934
5,292 1,79,928
5,733 1,94,922

HNI Payment Chart

Category No. of Shares Minimum Bid Lot Amount(Rs.)
Small HNI 6,174 2,09,916
Big HNI 29,547 10,04,598

Indicative Time Table

Tentative Events Indicative Dates

Finalisation of Basis of Allotment with the Designated Stock Exchange 29/9/2026
Initiation of refunds/unblocking ASBA Fund 30/9/2026
Credit of Equity Shares to demat accounts of Allottees 30/9/2026
Commencement of trading of the Equity Shares on the Stock Exchanges 1/10/2026
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For more details, Please refer RHP

SEBI | Moneyview Limited - RHP <br><a href="https://www.sebi.gov.in/sebi_data/commondocs/sep-
2026/Moneyview%20Limited%20-%20Abridged%20Prospectus_p.pdf' style=color:#000000>Moneyview Limited - Abridged
Prospectus</a>

Disclaimer & Disclosures
SEBI Registration No. INH000000867

This report has been furnished to you for your general information only and should not be reproduced, re-circulated, published in any media, website or otherwise, in any form
or manner, in part or as a whole, without the express consent in writing of Sushil Financial Services Private Limited. This Research Report is meant solely for use by the original
recipient to whom it is sent and is not for circulation. Any unauthorized use, disclosure or public dissemination or copying of information (either whole or partial) contained herein
is prohibited.

This Report does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. The
recommendations, if any, made herein are expression of views and/or opinions and should not be deemed or construed to be neither advice/offer for the purpose of purchase or
sale of any securities mentioned herein. Past performance is not a guide for future performance, future returns are not guaranteed. Opinions expressed herein are subject to
change without notice. Investor should rely on information/data arising out of their own investigations. The Sushil Equity Universe is marked as # and the fundamental reports are
marked as ##.

Investors are advised to seek independent professional advice and arrive at an informed trading/investment decision before executing any trades or making any investments. The
price and value of the investments referred to in this material and the income from them may go down as well as up, and investor may realize losses on any investments. This
Report has been prepared on the basis of publicly available information, internally developed data and other sources believed by us to be reliable. A graph of daily closing prices
of securities is available at www.nseindia.com, www.bseindia.com Research Analyst views on Subject Company may vary based on Fundamental and Technical Research. Sushil
Financial Services Private Limited or its directors, employees, affiliates or representatives do not assume any responsibility for, or warrant the accuracy, completeness, adequacy
and reliability of such information / opinions / views. None of the directors, employees, affiliates or representatives of company shall be liable for any direct, indirect, special,
incidental, consequential, punitive or exemplary damages/loss etc whatsoever from the information/opinions/views contained in this Report and investors are requested to use
the information contained at their risk

Sushil Financial Services Private Limited (SFSPL) and its connected companies, and their respective Directors, Officers and employees or their relative, may have a long or short
position in the subject companies mentioned in the report and it may not be construed as potential conflict of interest with respect to any recommendation and related information
and opinions. Reports based on technical and derivative analysis centre 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. SFPSL has different business segments/Divisions with
independent research and maintains arm’s length distance catering to different set of customers having various objectives, risk profiles, investment horizon, etc. and therefore
may at times have different contrary views on stocks sector and markets. Research Report may differ between SFSPL’s RAs on account of differences in research methodology,
personal judgment and difference in time horizons for which recommendations are made. User should keep this risk in mind and not hold - SFSPL, its employees and associates
responsible for any losses, damages of any type whatsoever.

This Report is not intended to be a complete statement or summary of the securities, market or developments referred to in this document. SFSPL or its affiliates or employees
are under no obligation to update the information. SFSPL or its affiliates or employees shall not be in any way responsible and liable for any loss or damage that may arise to any
person from any inadvertent error in the information contained in this report.

SFSPL or its affiliates and/or its employees/its associates or his relative does not have financial interest in the subject companies. SFSPL or its affiliates and/ or its employees/its
associates or his relative may or may not have beneficial ownership of one per cent or more securities of the subject company, at the end of the month immediately preceding
the date of publication of the research report. SFSPL/its Associates/ Research Analyst have not received any compensation from the subject company in the past twelve months.
Further the subject company is/was not a client during twelve months preceding the date of distribution of the research report and the types of services provided. SFSPL or its
research analyst has not served as an officer, director or employee of the subject company. SFSPL or its affiliates and/or its research analysts have not been engaged in market
making activity for the subject company. SFSPL or its associates or its Research Analyst have not received any compensation or other benefits from the subject companies or third
party in connection with the research report. SFSPL/its Associates/ Research Analyst/ his Relatives not have any other material conflict of interest at the time of publication of the
research report.

SFSPL/its Associates/ Research Analyst have not managed or co-managed public offering of securities, have not received compensation for investment banking or merchant
banking or brokerage services, have not received any compensation for product or services other than investment banking or merchant banking or brokerage services from the
subject companies in the last twelve months. There is no material disciplinary action that been taken by any regulatory authority impacting equity research analysis activities.

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

https://www.sushilfinance.com/Disclamier/research
https://bit.ly/3VbgbvL
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