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Type In Rs Cr 
No of Shares (Mn) 

% of 
Issue 

Upper Lower 

QIB 2,610 240 253 75 

NII 522 47.89 50.63 15 

Retail 348 31.93 33.79 10 

Em-

ploy. - - - - 

Total 3,480 319 338 100 

Details of the Issue 

Price Band ₹ 103 – ₹ 109 
Issue Size ₹ 3,480 Cr 
Face Value ₹ 1 
Bid Lot 137 
Listing on BSE,NSE 

Post Issue Mcap ₹  25,377 Cr 
Investment Range ₹  14,111 - ₹ 14,933 

Important Indicative Dates (2025) 

Opening 11 – Nov 
Closing 13 – Nov 

Basis of Allotment 14 – Nov  

Refund Initiation 17 – Nov 

Credit to Demat 17 – Nov 

Listing Date 18 – Nov 

Offer Details 

Offer Size ₹ 3,480 Cr 

Fresh Issue ₹ 3,100 Cr 

OFS ₹ 380 Cr 

Company Profile  

PhysicsWallah is a leading Indian edtech company providing test preparation courses for 

exams like JEE, NEET, and UPSC, along with upskilling programs in data science, fi-

nance, and software development. It operates through digital platforms (YouTube, web-

site, and app) and tech-enabled offline and hybrid centers. Ranked among India’s top 

five edtech firms by revenue, it had 13.7 million YouTube subscribers as of July 15, 

2025. As of June 30, 2025, the company had 4.13 million unique online transacting users 

and 0.33 million offline students, with an average collection per user of ₹3,930.55. It 

offers courses across 13 education categories, operates 303 offline centers, and em-

ploys 6,267 faculty members and 18,028 staff, having also published 4,382 books. 

 

GEPL’s Insights & Investment Thesis:  

• Physics Wallah Ltd has exponentially expanded its offline centers from 28 in FY23 

to 303 in Q1 FY26. However, this rapid expansion and continued losses over the 

years, creates execution challenges for the company, leading to uncertainty in 

profitability. 

• The company faces the risks of rising competition in the educational industry and 

elevated costs for expansion, impacting profitability. 

• Based on the FY25 sales, relative to the company's post-IPO paid up capital, the 

issue is priced at a EV/Sales ratio of 9.7x. We believe that the issue is over valued, 

the company has weak profitability, faces risks of competition, and attrition of 

faculty and students. Therefore, we recommend a “Avoid” rating for the issue.  

 

Business Highlights & Services  

PhysicsWallah (PW), one of India’s top five edtech companies by revenue, has demon-

strated exceptional growth with 4.46 million paid users in FY25, reflecting a CAGR of 

59.19% between FY23–FY25, and daily active users rising from 0.93 million to 2.70 mil-

lion. Built on the mission of affordable and accessible education, PW has converted its 

vast free audience into paying users while offering among the most competitively priced 

courses for JEE, NEET, and UPSC. The company’s diversified portfolio spans 13 educa-

tion categories, from foundation to professional upskilling, delivered through a scalable 

multi-channel model—online, offline, and hybrid. Its offline footprint has rapidly ex-

panded to 303 centers as of June 2025, supported by strategic acquisitions like Xylem 

and Utkarsh Classes, enhancing regional presence and course offerings. With a massive 

digital reach of over 119 million social media followers and strong brand recall, PW 

combines scale, affordability, and operational efficiency. Further, through PW Founda-

tion initiatives such as Utthan, it reinforces its commitment to inclusive education, 

making it a high-growth, socially responsible, and scalable edtech investment oppor-

tunity. 

 

PhysicsWallah (PW) has built a strong technology-led education ecosystem powered by a 

548-member tech and product team and an advanced AI-driven learning management 

system (LMS) that ensures scalability, quality, and efficiency across online, offline, and 

hybrid channels. The company leverages tools like AI Guru, Smart Doubt Engine, and AI 

Grader to personalize learning, automate assessments, and enhance real-time engage-

ment, while innovations such as AI Sahayak, TeacherX, and PW Drona improve produc-

tivity and performance tracking. PW’s open-access model—offering free, high-quality 

content on YouTube, social media, and its app acts as a low-cost acquisition funnel, 

converting millions of free learners into paying users.  
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Backed by rich data analytics on student behavior and geography, PW strategically expands its offline presence and drives cross-selling 

through acquisitions like Utkarsh Classes, Xylem, and Knowledge Planet. Additionally, its Batch Infinity offering creates new monetization 

layers by bundling premium tech features with affordability. This strong integration of AI innovation, open-access marketing, and data-

led expansion positions PW as a scalable, tech-first education leader with a sustainable growth model and strong long-term investment 

potential. 

 

PhysicsWallah (PW) has built a strong academic foundation with 6,267 faculty members specializing in teaching, content creation, and 

doubt resolution, supported by a robust training program that ensures consistent pedagogy across channels. Its centralized content devel-

opment, featuring 4,382 books and 8.66 million question banks, is continuously updated using AI tools like AI Guru and Smart Doubt En-

gine to deliver personalized and data-driven learning. Tech-enabled classrooms with smart boards, 3D models, and interactive features 

have increased average student engagement from 93 minutes in FY23 to 107 minutes in Q1 FY26. By combining expert faculty, advanced 

technology, and holistic student support through counselling and motivational programs, PW delivers high-quality, scalable education—

strengthening learning outcomes, brand trust, and long-term growth potential. 

 

PhysicsWallah aims to enhance learning outcomes and expand access to affordable quality education through technology-led solutions. 

The company continues to strengthen its student community by offering free, engaging content across platforms and converting users into 

paid subscribers. It is developing AI-driven tools like AI NCERT and personalized study paths to improve student performance and engage-

ment, while investing in cloud infrastructure to support scale and efficiency. Strategic marketing campaigns and flagship events such as 

Vishwas Diwas and PW Anniversary enhance brand visibility and drive enrolments across online and offline channels. With India’s test prep 

market growing at ~11% CAGR and increasing demand for multilingual education, PW is expanding into new categories like K–12, state 

boards, law entrance, and post-profession skill development. Leveraging data insights, content assets, and proven pedagogy, PW is posi-

tioned to deliver scalable, tech-enabled education solutions across the learning lifecycle, strengthening its growth and leadership in the 

education ecosystem. 

 

Scalable Hybrid Expansion with Strong Offline Growth Momentum PhysicsWallah has rapidly scaled its offline network to 303 centers as of 

June 30, 2025, growing at an impressive 165.9% CAGR (FY23–FY25). The company strategically expands through a mix of organic centers, 

acquisitions, and franchisees, leveraging data-driven insights from its online student base to identify high-demand locations. This hybrid 

model ensures strong enrolments, efficient resource allocation, and deeper regional penetration, especially in new markets across India 

and the Middle East. Technology-Enabled Operating Leverage and Margin Expansion PW’s integrated technology stack enables seamless 

delivery across online, offline, and hybrid channels, driving operational efficiency and scalability. Standardized pedagogy, centralized 

content, and AI-based learning tools enhance learning outcomes while optimizing faculty utilization. Offerings like Batch Infinity and In-

finity Pro enable cross-selling and upselling of bundled value-added services, boosting revenue per student with minimal incremental 

cost. As the ecosystem scales, economies of scale and cost efficiency are expected to strengthen margins. Strategic Acquisitions and Di-

versified Growth Pathways PW’s disciplined acquisition strategy has enhanced its multi-regional and multi-category presence. Acquisitions 

such as Xylem (South India), Knowledge Planet (Middle East), Utkarsh Classes, and Guiding Light (Sarrthi IAS) have diversified its portfolio 

across K–12, test prep, government exams, and UPSC segments. The company’s ability to successfully integrate acquired entities using its 

tech stack ensures faster go-to-market, brand synergies, and operational uniformity. Additionally, initiatives in education financing (via 

Finz Finance and LKFSL) strengthen its ecosystem, supporting sustainable long-term growth.  

 

Revenue Split — Delivery Channels 

  

 

 

 

 

 

 

 

 

 

Physics Wallah Limited 

Amount (In 

Cr)
% of TR

Amount 

(In Cr)
% of TR

Amount 

(In Cr)
% of TR

Amount 

(In Cr)
% of TR

Online Channel 399 47.10% 1404 48.60% 965 49.70% 456 61.20%

Offline Channel 413 48.80% 1352 46.80% 928 47.80% 281 37.80%

Others 35 4.20% 131 4.50% 48 2.50% 7 1.00%

Total Revenue from Operations 847 100% 2887 100% 1941 100% 744 100%

Particular

June FY25 FY25 FY24 FY23
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No. of Students Enrolled in Various Paid Courses 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Operational KPI 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Physics Wallah Limited 

Categories (In lakhs) Q1FY26 FY25 FY24 FY23

JEE 3.3 5.7 5.3 4.2

NEET 5.6 9.3 9 6.7

Board and CUET 1.4 1.9 0.8 -

Chartered Accountancy 0.2 0.5 0.4 -

Civil Services Examinations 0.6 1.4 1 0.5

Commerce 0.4 0.5 0.3 -

Defence 0.4 1 0.8 -

Foundation 3.7 5.3 3.8 1.9

GATE 0.2 0.7 0.6 0.3

Other Government Examinations 2.6 9.3 9.9 -

MBA 0.1 0.2 0.3 -

Others 3.4 11.8 7 6.5

Skills 0.1 0.2 0.3 -

Total Users 22 48 39.5 20.1

Overlap 1 6.6 5.5 3.2

Unique Transacting Users 21 41.3 34 16.8

Particular Unit Q1FY26 FY25 FY24 FY23

Total Employees number 18,028 15,775 12,956 7,253

Total Faculty Members number 6,267 5,096 3,654 2,436

Employees number 5,354 4,207 2,850 2,292

Consultants number 913 889 804 144

Education Categories number 13 13 13 6

Total Number of Paid Users in million 2.4 4.5 3.6 1.8

Number of Unique Transacting Users (Online channel) in million 2.1 4.1 3.4 1.7

Average Collection Per User (Online Channel) Rs 3,931 3,683 3,142 3,107

Number of Offline Student Enrollments in million 0.3 0.3 0.2 0.1

Average Revenue Per User (Offline Channel) Rs 11,822 40,405 39,597 34,467

Total Offline Centers number 303 198 126 28

PW Vidyapeeth Centers number 112 79 47 7

PW Pathshala Centers number 78 47 20 21

PW Other Centers number 47 19 7 -

Total Subsidiaries Centers number 66 53 52 -



 

 

 

 

 

Industry Outlook 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Company’s Competitive Strength  

• PWL has 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 we 

had 2.43 million Paid Users in the three months ended June 30, 2025, driven by a student community-led approach. 

• PWL has a presence across a large number of education categories in India with courses offered through multiple channels. 

• PWL has proprietary technology-stack enhances students’ learning experience. 

• PWL ecosystem generates network effects driven by our community based approach. 

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

• PWL has an experienced management team led by our visionary founders 

 

Key Strategies Implemented by Company  

• Increase student engagement leading to enhanced brand recall. 

• Expand and enhance offerings across multiple Education categories.  

• Grow offline and hybrid channels of delivery.  

• Scale operations and introduce new value-added services.  

• Strategically pursue inorganic opportunities.  
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Physics Wallah Limited 

Particular (INR in Cr) Q1 FY26 FY25 FY24 FY23

Equity Capital 219             218             6                6                

Reserves and Surplus 1,228          1,306          -1,252         -189            

Net Worth 1,447          1,524          -1,246         -183            

Revenue 847             2,887          1,941          744             

Growth (%) 49% 161%

EBITDA -73             188             -159            53               

EBITDAM (%) 53% 61% 22% 7%

PAT -120            -183            -1,112         -81             

PATM (%) -14.2% -6.3% -57.3% -10.9%



Notes 

GEPL Capital Pvt. Ltd  

Head Office: D-21/22 Dhanraj Mahal, CSM Marg, Colaba, Mumbai 400001 

Reg. Office: 922-C, P.J. Towers, Dalal Street, Fort, Mumbai 400001 

Research Analyst – Mr. Vidnyan Sawant   |   + 022-6618 27687  |   vidnyansawant@geplcapital.com 

 

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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