
 Issue date : November 11, 2025 to November 13, 2025

 Tentative allotment Date: Fri, Nov 14, 2025

 Tentative Listing Date: Tue, Nov 18, 2025

 Issue Type: Book Built Issue IPO

 Total Issue Size: 3480.00cr
• Fresh issue: 28,44,03,669 Equity Shares @ 1 aggregating

upto 3100.00cr

S H A R E S

The Offer

• Offer for sale: 3,48,62,385 Equity Shares @ 1 aggregating

upto 380.00cr

 Face Value: 1 Per Equity Share

 Issue Price: 103- 109 Per Equity Share

 Market Lot: 137 Shares

 Minimum Order Quantity: 137 Shares

 Listing At: BSE, NSE
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Capital Structure

The share capital of Company is set forth below:-

Authorized Share Capital
Aggregate value at
face value of the
Shares ( )

10,000,000,000
120,000,000

10,000,000,000 Equity Shares of
FV@1 each
Preference shares:
12,000,000 Prf Sh of FV@ ₹10

Issued, subscribed and paid upIssued, subscribed and paid up
capital before the Offer

2,575,223,963 Equity Shares of
FV@1 each 2,575,223,963

• Fresh issue: 28,44,03,669 Equity Shares @ 1 aggregating

upto 3100.00cr

• Offer for sale: 3,48,62,385 Equity Shares @ 1 aggregating

upto 380.00cr
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Objects Of The Offer

Helpline: 7518777888www.rudrashares.com

Source: Company’s RHP



S H A R E S

Company Overview

Physicswallah is an edtech company offering test
preparation courses for various competitive examinations
like JEE, NEET, UPSC, etc. and upskilling courses like Data
science and analytics, banking and finance, software
development, etc.

It offers online services via social media channels, website
and apps and also offers techenabled offline centers and
hybrid centers.

Among the top 5 education companies in terms of revenue
in India, they are the largest in India in terms of student
community, with main YouTube channel, “Physics Wallah-
Alakh Pandey" having ~13.7 million subscribers as of July
15, 2025
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S H A R E S

Company Overview

Channels of delivery include –

(i) online: which includes social media channels, website
and apps

(ii) techenabled offline centers: where its faculty conducts
live classes in a physical center

(iii) hybrid centers: two-teacher model, where a student
attends a live online classes at a physical center and can
benefit from another faculty that is present at the
center to resolve questions and participate in revisioncenter to resolve questions and participate in revision
classes
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S H A R E S

Company Overview

Company started its operations by offering courses online
and have expanded to multiple channels of delivery – online,
offline and hybrid. This gives students the flexibility to choose
their preferred mode of study. For the three months ended
June 30, 2025 and Fiscal 2025, had 2.10 million and 4.13
million Unique Transacting Users (Online Channel), and 0.33
million and 0.33 million student enrolments in offline centers,
respectively.
Operated 303 Total Offline Centers as at June 30, 2025, andOperated 303 Total Offline Centers as at June 30, 2025, and
Total Offline Centres grew at a CAGR of 165.92% between
Fiscals 2023 to 2025.

They aim to leverage proprietary technology stack to provide
content at scale, integrate new offerings successfully, and
offer tech-backed tools to students and teachers for planning
coursework, solving questions, grading tests, leading to
efficient pedagogy
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S H A R E S

Have created a student community by offering
education across multiple Education
Categories using engaging and tech-enabled
pedagogy. The following table sets out select
metrics for the periods/years indicated

Helpline: 7518777888www.rudrashares.com
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Source: Company’s RHP
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Source: Company’s RHP
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Journey so far
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Operational KPIs

Source: Company’s RHP
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The following table provides an overview of
number of students enrolled in the various paid
courses for the periods/years indicated:

Source: Company’s RHP
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Key Performance Indicators

Source: Company’s RHP
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Key Performance Indicators

Source: Company’s RHP
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Listed Peers

Company offers test preparation courses for competitive
examinations (such as JEE, NEET, Foundation, Civil Services,
etc.), and other courses such as those for upskilling, using a
combination of online, offline and hybrid channels of
delivery. There are no other companies in the education
industry of the same size, scale and business model
comparable to Physics wala that are listed in India.

Source: Company’s RHP
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Strategies Ahead

•Increase student engagement leading to enhanced brand
recall

•Expand and enhance offerings across multiple Education
Categories

•Develop multi-channel presence by growing offline and
hybrid channels of delivery

•Scale operations and introducing new value added services
to improve marginsto improve margins

•Strategically pursuing inorganic opportunities to strengthen
capabilities and broaden market reach

Source: Company’s RHP
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Strengths

• Had 4.46 million Total Number of Paid Users in Fiscal
2025 which grew at a CAGR of 59.19% between Fiscals
2023 and 2025 and had 2.43 million Paid Users in the
three months ended June 30, 2025, driven by a student
community-led approach.

•Have a presence across 13 education categories in India
with courses offered through multiple channels

• Proprietary technology-stack enhances students’
learning experiencelearning experience

• Ecosystem generates network effects driven by
community based approach

•Specialized faculty members across categories, content
and well-planned curriculum leading to successful
results.

•Have an experienced management team led by visionary
founder

Source: Company’s RHP
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Risk Factors
• Have incurred restated losses and have had negative net

worth as at March 31, 2024 and negative EBITDA in Fiscal

2024 and the three months ended June 30, 2025.

• Success depends on ability to attract and retain students

• Success depends on ability to attract and retain faculty

members

• Business depends substantially on the continued leadership

of founders (also Promoters), Alakh Pandey and Prateekof founders (also Promoters), Alakh Pandey and Prateek

Boob, members of management and employees.

• Success depends on ability to provide updated and relevant

content across Education Categories

• Derive a significant portion of offline revenue from the

offline centers located in the Indian cities of Delhi NCR, Patna

in Bihar, Kota in Rajasthan, Calicut in Kerala, Lucknow in Uttar

Pradesh and Kolkata in West Bengal

• Require certain approvals and licenses in the ordinary

course of business
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THANK YOU

RUDRA SHARES & STOCK
BROKERS LIMITED

Registered & Corporate OfficeRegistered & Corporate Office :

RudraHouse,2ndFloor,15/63,CivilLines,Kanpur-208001

REGIONAL  OFFICES

Ahmedabad | Bareilly | Dehradun | Delhi | Jaipur | Kanpur | Kolkata | 
Lucknow | Mumbai | Varanasi

Helpline: 7518777888www.rudrashares.com


