
 

ONE MOBIKWIK SYSTEMS LIMITED 
Registered Office: Unit No. 102, 1st Floor, Block-B, Pegasus One, Golf Course Road, 

Sector-53, Gurugram, Haryana-122003, India. 

Ph: +91 (124) 490-3344 | CIN: U64201HR2008PLC053766 | www.mobikwik.com 
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Dear Sir/Madam, 

 

Further to our letter dated January 30, 2025 and pursuant to Regulation 30 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, read with Schedule III thereto, please find 

enclosed herewith presentation on the financial results to be made to analysts/investors for the quarter 

ended December 31, 2024.  

 

Please access the live webcast of conference call scheduled to be held today i.e., February 04, 2025 at 

17:00 hours IST at:  

https://services.choruscall.in/DiamondPassRegistration/register?confirmationNumber=0300977&linkSec

urityString=2178d3b8d .  

 

The presentation is also made available on the website of the Company at 

https://www.mobikwik.com/ir/financial-statements .  

 

We request you to kindly take the same on record. 

 

Thanking you, 

 

For One MobiKwik Systems Limited 

 

  

 

 

 

Ankita Sharma 

Company Secretary and Compliance Officer 

Membership No.: A37518 
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1) As a (%) of Total Income
2) By GTV as of Dec24

Key User
Statistics

Operational 
Metrics

Financial 
Metrics

172 Mn
Registered User Base

31 Dec 2024

4.5 Mn
Merchants

31 Dec 2024

INR 294.5 Bn
Payment GMV

Q3FY25

INR 7.0 Bn
Digital Credit GMV

Q3FY25

0.67%
Payment Take Rate

Q3FY25

5 Mn Users

Newly added in Q3FY25

2,745 | 2,314
Total Income (INR Mn)

Q3FY25 | Q3FY24

26.6% | 37.7%
Contribution Margin(1) 

Q3FY25 | Q3FY24

(15.5)% | 4.7%
EBITDA Margin(1)

Q3FY25 | Q3FY24

2

MobiKwik – India’s Largest Digital Wallet

+13.9% YoY +16.2% YoY

+206.0% YoY (70.7)% YoY
(In-line with Macro Environment)

Stable

110 K Merchants

Higher share of Payments Business in total income in Q3FY25

Rankings #1 
Digital Wallet(1)

#5 
BBPS COU(1)

#16 
UPI App(1)
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Growth and Profitability Trends for 9mFY25

Total Income (INR Mn) Contribution Margin (%) (INR Mn) EBITDA (%) (INR Mn)

Consistent YoY growth in Total Income … lower FS revenue(1) resulted in subdued margins… … leading to moderation in EBITDA

31.2% 37.3% 37.7% 32.6%CM(2) 
(%) (10.0)% 4.2% 5.1% (3.7)%EBITDA(2) 

(%)

FY o FY 9M o 9M FY o FY 9M o 9MFY o FY 9M o 9M

• 9mFY25 Total Income exceeded full 
year FY24 Total Income

• Strong growth in the Payments 
business

Contribution margins remained 30%+ in the 
period

EBITDA margins impacted due to lower 
contribution margins and slightly higher fixed 
costs on YoY basis

1) Distribution of Financial Services Products
2) As a (%) of Total Income

5,611 
6,188 

9,140 

FY23 FY24 9mFY24 9mFY25

1,749 

3,317 

2,331 

2,980 

FY23 FY24 9mFY24 9mFY25

(559)

372 314

(336)

FY23 FY24 9mFY24 9mFY25

47.7%
8,903
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Growth and Profitability Trends for Q3FY25

Total Income (INR Mn) Contribution Margin (%) (INR Mn) EBITDA (%) (INR Mn)

Driving consistent YoY growth in Total Income … lower FS revenue(1) resulted in subdued margins… … leading to Moderation in EBITDA

37.7% 26.6% 40.2% 26.6%CM(2) 
(%) 4.7% (15.5)% 2.3% (15.5)%EBITDA(2) 

(%)

YoY QoQ YoY QoQYoY QoQ

Total Income growth driven by strong 
growth in the Payments business 
(Payment GMV up 206% YoY and 4% 
QoQ)

Muted Contribution margins due to lower 
Financial Services Revenue and higher 
lending related costs due to transition to 
new DLG contracts where a larger portion 
of the costs are incurred in the initial period

EBITDA margins impacted due to lower 
contribution margins even as the fixed costs 
remained stable QoQ

18.6%

1) Distribution of Financial Services Products
2) As a (%) of Total Income

2,314 

2,745 

2,937 

2,745 

Q3FY24 Q3FY25 Q2FY25 Q3FY25

108 

(427)

68 

(427)
Q3FY24 Q3FY25 Q2FY25 Q3FY25

872 

730 

1,179 

730 

Q3FY24 Q3FY25 Q2FY25 Q3FY25
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Strong & Consistent Growth in Payments Business
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Registered User base has grown significantly…

…along with a growing Merchant Base…

…driving exponential growth in Payment spends …

Payment GMV  (INR Bn)Registered Users (Mn)

Merchants (Mn)

Revenue – Payments (INR Mn) & Gross Margin (%)

Consistent and strong growth across metrics:
• User base at 172 Mn – 5 Mn new users onboarded during Q3FY25
• Merchant base at 4.5 Mn – 110 K new merchants added in Q3FY25
• Payment GMV – 3.1x YoY in Q3FY25
• Payment Revenue – 2.7x YoY in Q3FY25
• Industry leading Payments Gross margin at 18.9% (Payments Revenue less Payment Gateway and 

User Incentive expenses) 
• Higher YoY gross margin driven by an improved take rate and optimized direct costs for the 

payment gateway and user incentives.

12.2% 18.9% 19.2% 18.9%
Gross 
Margin 

(%)13.9%

YoY QoQ

YoY QoQ

YoY QoQ YoY QoQ

16.2%

206.0%
165.8%

… leading to strong Payments Revenue growth

96

294 294

Q3FY24 Q3FY25 Q2FY25 Q3FY25

283

3.88

4.51 4.51

Dec23 Dec24 Sep24 Dec24

739 

1,965 1,965 

Q3FY24 Q3FY25 Q2FY25 Q3FY25

151

172
167

172

Dec23 Dec24 Sep24 Dec24

1,877

4.40
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Sectoral headwinds in unsecured lending has impacted 
distribution business
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Revenue from Financial Services and GM (%) (INR Mn) Lending Related Expenses (%) (INR Mn)Digital Credit GMV (Distribution) (INR Bn)

• ZIP being scaled down due to lower 
appetite from lending partners for small 
ticket credit product

• Focus on larger tenure ZIP EMI product 
to high quality customers in line with 
lending partner strategy

• Revenue from distribution of financial 
products expected to be supported by 
introduction of new financial products

• Piramal Finance - New Lending Partner 
onboarded

Lending related expenses as a (%) to digital 
credit GMV has increased due to -
• lower disbursement in the current quarter 
• transition to new DLG contracts (where a 

larger portion of the costs are incurred, 
while a lower portion of revenue are 
earned in the initial period)

24

16

48.8% 10.1% 48.0% 10.1%
Financial 
Services 
GM(1) (%)

3.3% 9.3% 4.1% 9.3%
Lending 
Related 
Exp(1) (%)

YoY QoQ YoY QoQ YoY QoQ

7

Credit product distribution has been lower… …impacting Financial Services Revenue .. with higher Lending Related Expenses

8 
4 

7 
4 

16 

3 

10 

3 

Q3FY24 Q3FY25 Q2FY25 Q3FY25

ZIP EMI Disbursal ZIP Disbursal

7

793

420

240

420

Q3FY24 Q3FY25 Q2FY25 Q3FY25

1,550 

730 

1,029 

730 

Q3FY24 Q3FY25 Q2FY25 Q3FY25

1) Financial Services Gross Margin (%) and Lending Related Expenses (%) for Q3FY25 and Q2FY25 have been adjusted to reflect normalized operational performance after excluding the impact of an updated 
commercial agreement of the Company with one of its lending partners as disclosed under Note 6 of the financial statements



PRIVATE & CONFIDENTIAL 7

Revenue Mix tilted towards Payments Business

Contribution Margin buildup (%)

Resulting in compression of the Overall Contribution Margin(1)(2) (%)

Robust payments platform will lead to cross-sell opportunities (1/2)

YoY QoQ YoY QoQ

18.6%

1) As a (%) of Total Income
2) Contribution margin is computed as Total Income less Direct Cost (Payment Gateway Expenses, User Incentives, and Lending Related Expenses). User Incentive expenses amounted to INR 157.2 Mn in Q3FY25, INR 

161.2 Mn in Q2FY25 and INR 140.9 Mn in Q3FY24

2,314

2,937

Total Income buildup (INR Mn)

2,745 2,745

22.0%

52.4% 46.2% 52.4%

34.3%

15.3%

8.2%

15.3%6.1%

5.7%

5.5%

5.7%

37.7%
26.6%

40.2%
26.6%

Q3FY24 Q3FY25 Q2FY25 Q3FY25

Payment gateway cost (%) Lending related expenses (%)

User Incentive expenses (%) Contribution Margin (%)

739 

1,966 1,877 1,966 

1,550 

730 1,029 730 

Q3FY24 Q3FY25 Q2FY25 Q3FY25

Revenue - Payments Revenue - Financial Services

Other Income
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Fixed Cost and Fixed Cost (%) (INR Mn) EBITDA and EBITDA (%) (INR Mn) PAT and PAT (%) (INR Mn)

Stable Fixed Costs QoQ … …Moderate EBITDA due to lower CM… … leading to lower PAT

Robust payments platform will lead to cross-sell opportunities (2/2)

33.0% 42.1% 37.8% 42.1%
Fixed 
Cost(1)(2) 
(%)

4.7% (15.5)% 2.3% (15.5)%EBITDA(1) 
(%) 2.3% (20.1)% (1.2)% (20.1)%PAT(1) 

(%)

YoY QoQ YoY QoQ YoY QoQ

While focusing on controlling fixed costs, the company strives to balance growth and profitability by increasing market share and launching innovative 
products

1) As a (%) of Total Income
2) Fixed cost comprises of Employee Benefits Expenses and Other Expenses excluding user incentive expenses. User Incentive expenses amounted to INR 157.2 Mn in Q3FY25, INR 161.2 Mn in Q2FY25 and INR 140.9 

Mn in Q3FY24

763 

1,157 1,111 1,157 

Q3FY24 Q3FY25 Q2FY25 Q3FY25

108 

(427)

68 

(427)

Q3FY24 Q3FY25 Q2FY25 Q3FY25

53 

(553)

(36)

(553)
Q3FY24 Q3FY25 Q2FY25 Q3FY25
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Key Growth Areas
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Pocket UPI 

Significant headroom to gain market share in the UPI ecosystem through differentiated products such as 
Pocket UPI, which allows users to use a digital wallet to pay on the UPI network

01
Rupay Credit card on UPI 

MobiKwik has partnered with a bank to offer FD-backed Rupay Credit cards on which allows users to pay 
on the UPI network. We expect this to replace the volumes of our small ticket credit product “ZIP”

02
Bill Payments

MobiKwik makes anywhere from INR 3-10 for every Bill Payment processed, currently our ranking is 7 
amongst all Customer Operating Units(COUs) on BBPS including all banks and payment apps

03
Monetization of Merchant Network 

• Rental and subscription income from merchant-focused devices (soundbox & EDC)

• MDR income from Rupay credit cards used to make payments to such merchants
04
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MobiKwik becomes first fintech to do full launch of CBDC with RBI
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e-Rupee Wallet

MobiKwik is the first digital wallet to 
go live with a full-scale production 
version of the e-rupee (e₹) wallet, the 
new CBDC product is available to all 
its Android users.

The e₹ wallet allows users to send 
and receive funds to other e₹ wallets 
as well as regular bank accounts via 
UPI; both peer-to-peer (P2P) and 
peer-to-merchant (P2M) transactions.

What are the advantages of e-Rupee?

• User anonymity
• Offline money transfers
• Programmability



Annexure
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Payments Business - Key Performance Indicators (KPIs)

Key Performance Indicator Unit For the quarter ended
31-Dec-24

For the quarter ended
30-Sep-24

Payment GMV INR Mn 2,94,456 2,82,759

Payment gateway GMV INR Mn 9,432 18,268

Platform Spend GMV INR Mn 3,06,956 3,10,529

Registered Users Mn 172 167

New Registered Users Mn 5.0 5.9

Customer Acquisition Cost INR 37.2 34.6

Merchants Mn 4.5 4.4

Offline Merchants Mn 4.4 4.3

Online Merchants Mn 0.1 0.1

Billers # 463 463
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Financial Services Distribution Business - Key Performance Indicators (KPIs)

Key Performance Indicator Unit For the quarter ended
31-Dec-24

For the quarter ended
30-Sep-24

Digital Credit GMV INR Mn 7,047 16,260

ZIP EMI GMV (Disbursements) INR Mn 3,979 6,758

Activated - Zip EMI Users Mn 1.2 1.1

ZIP EMI Ticket Size INR 10,000 to 2,00,000 10,000 to 2,00,000 

Credit - Partner AUM INR Mn 16,341 20,761

MobiKwik ZIP GMV (Disbursements) INR Mn 3,068 9,501

MobiKwik ZIP Pre- approved Users Mn 34.38 34.38

Activated - MobiKwik Zip Users Mn 6.5 6.5

Repeat MobiKwik Zip Users % 97.0% 91.4%

MobiKwik ZIP Active Merchants # 2,054 15,548

MobiKwik ZIP Ticket Size INR 4,835 5,535

Digital Credit Active Users Mn 7.7 7.6

Wealth - AUA INR Mn 1,15,771 1,04,479
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Financial Statements - Key Performance Indicators (KPIs)

Key Performance Indicator Unit For the quarter ended
31-Dec-24

For the quarter ended
30-Sep-24

Payments Take Rate % 0.67% 0.66%

Financial Services Take Rate % 10.4% 6.3%

Revenue from operations INR Mn 2,695 2,906

Gross Margin - Payment Services (%) % 18.9% 19.2%

Lending Related Expenses % 9.3%(1) 4.1%(1)

Gross Margin - Financial Services (%) % 10.1%(1) 48.0%(1)

Contribution Margin % 26.6% 40.2%

Employee Cost (%) % 16.2% 14.8%

EBITDA INR Mn (426.7) 68.0

EBITDA Margin % (15.5)% 2.3%

Profit after tax INR Mn (552.8) (35.9)

1) Financial Services Gross Margin (%) and Lending Related Expenses (%) for Q3FY25 and Q2FY25 have been adjusted to reflect normalized operational performance after excluding the impact of an updated 
commercial agreement of the Company with one of its lending partners as disclosed under Note 6 of the financial statements
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Disclaimer

By attending the any earnings-related event or by 
reading the presentation slides you agree to be bound 
as follows: 

This Presentation is prepared by One Mobikwik Systems 
Limited (“Company”) are solely for information purposes, 
without regard to any specific objectives, financial 
situations or informational needs of any particular 
person. The contents are intended, but not guaranteed, 
to be correct, complete, or absolutely accurate. This 
presentation may contain certain words or phrases 
which are not statements of historical facts and may be 
described as “forward-looking statements”. 

All forward-looking statements are subject to risks, 
uncertainties, expectations and assumptions about us 
that could cause actual results to differ materially from 
those contemplated by the relevant forward-looking 
statement. Actual results may differ materially from 
those suggested by the forward-looking statements due 
to risks or uncertainties associated with our 
expectations with respect to, but not limited to, 
regulatory changes pertaining to the industry in which 
our Company operates and our ability to respond to 
them, our ability to successfully implement our strategy, 
our growth and expansion, technological changes, our 
exposure to market risks, general economic and political 
conditions in India and globally which have an impact on 
our business activities, investments, or the industry in 
which we operate, the monetary and fiscal policies of 
India, inflation, deflation, unanticipated turbulence in 
interest rates, foreign exchange rates, equity prices or 
other rates or prices, the performance of the financial 

markets in India and globally, changes in domestic laws, 
regulations, taxes, changes in competition in the 
industry in which we operate and incidents of any 
natural calamities and/or acts of violence.

Forward-looking statements reflect the current views of 
our Company as of the period of these results and are 
not a guarantee of future performance. These 
statements are based on our management’s beliefs, 
assumptions, current plans, estimates and expectations, 
which in turn are based on currently available 
information. Although we believe the assumptions upon 
which these forward-looking statements are based are 
reasonable, any of these assumptions could prove to be 
inaccurate, and the forward-looking statements based 
on these assumptions could be incorrect. We undertake 
no obligation or liability to update forward-looking 
statements to reflect events or circumstances after the 
date there.

We as the Company herein, or any of our affiliates, 
shareholders, directors, employees, or advisors, as 
such, make no representations or warranties, express or 
implied, as to, and do not accept any responsibility or 
liability  with respect to (including but not limited to) the 
fairness, accuracy, completeness or correctness of any 
information or opinions contained herein and accept no 
liability whatsoever for any loss, howsoever, arising 
from any use or reliance on this Presentation or its 
contents or otherwise arising in connection therewith. 
The information contained herein is subject to change 
without any obligation to notify any person of such 
revisions or change and past performance is not 

indicative of future results. 

This document has not been and will not be reviewed or 
approved by a regulatory authority in India or by any 
stock exchange in India. No rights or obligations of any 
nature are created or shall be deemed to be created by 
the contents of this Presentation. Therefore, under no 
circumstance shall regulatory authority in India or by any 
stock exchange in India be liable for the content of this 
Presentation.

This presentation uses financial amounts in different 
denominations and hence there could be some totalling 
/ casting anomalies in the numbers due to rounding off. 

This presentation is for general information purposes 
only.
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