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About The Company

Kissht ek digital-first fintech + NBFC company hai jo apna 
pura business technology, data aur lending ke combination 
par chalati hai. Company ka primary focus un “underserved” 
customers par hai jinko traditional banks easily loan nahi dete 
jaise ₹25,000–₹75,000 income wale young individuals jinke 
paas limited credit history hoti hai. Kissht mobile app ke 
through personal loans aur Loan Against Property (LAP) 
provide karta hai, jahan pura process KYC, credit assessment, 
loan approval aur disbursal completely digital hota hai. Iska 
sabse bada USP speed hai, kyunki jahan traditional banks ko 
loan approve karne me weeks lag jate hain, Kissht AI/ML aur 
advanced data analytics ki madad se minutes me loan offer 
generate kar deta hai.

Company ka business model hybrid hai jisme wo ek taraf on-
book lending karta hai (khud loan dekar interest income 
kamata hai) aur dusri taraf off-book lending ke through dusre 
NBFCs aur banks ke liye loan source karke sourcing, servicing 
aur performance fees earn karta hai. Isse company ko 
scalability milti hai aur risk bhi diversify hota hai. Kissht ka 
biggest moat uski in-house developed technology hai jaise 
LOS (Loan Origination System), LMS (Loan Management 
System) aur ACS (Automated Collection System) jo customer 
acquisition se lekar underwriting aur collections tak har stage 
ko automate karta hai. Company traditional credit score ke 
alawa behavioural aur transactional data ka use karke 
borrower ki creditworthiness assess karti hai, jisse wo aise 
customers ko bhi identify kar paati hai jo banks ke system me 
visible nahi hote.

Growth ke perspective se dekha jaye to Kissht ne aggressive 
expansion dikhaya hai, jahan AUM aur profitability dono me 
strong growth dekhne ko mili hai. Repeat customers ka share 
bhi kaafi high hai (~50% AUM), jo strong product-market fit aur 
customer satisfaction indicate karta hai. Saath hi company 
apne business ko expand karke ek “financial super app” 
banne ki direction me kaam kar rahi hai, jisme loans ke alawa 
insurance, mutual funds, fixed deposits aur digital gold jaise 
products include karne ka plan hai. Iske alawa secured 
lending (LAP) par focus badhakar company apne portfolio ko 
balance karne ki bhi koshish kar rahi hai.

Lekin is strong growth story ke saath significant risks bhi jude 
hue hain. Company ka major exposure unsecured lending me 
hai, jahan default risk naturally high hota hai, especially jab 
target segment low-to-middle income group ho. Iske alawa 
regulatory risk (RBI guidelines), intense competition from 
fintech players aur established NBFCs jaise Bajaj Finance, 
funding cost ka pressure, aur digital infrastructure 
dependency bhi business ko impact kar sakte hain. 
Macroeconomic slowdown ya interest rate volatility bhi 
repayment capacity par effect daal sakti hai. Saath hi 
company ke kuch operations leased offices par dependent 
hain, jo continuity risk create karte hain agar lease 
agreements renew na ho paye.

Overall, Kissht ek high-growth, tech-driven digital lending 
platform hai jiska core strength uska data-driven underwriting 
aur scalable hybrid model hai, lekin iska risk profile bhi 
relatively high hai kyunki yeh unsecured, mass-market 
borrowers par heavily dependent hai.
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Issue Details

IPO Open Date 30-Apr-26

IPO Close Date 05-May-26

Price Band (Rs) ₹162 to ₹171

Lot Size 87 Shares

Issue Size (Rs Cr) 5,41,47,390 shares

Face Value ₹1 per share

Sales Type Fresh capital cum OFS

Issue Type Bookbuilding IPO

Listing At BSE, NSE

Share Holding Pre Issue 11,87,75,420 shares

Share Holding Post Issue 16,84,83,022 shares

QIB 50.00%

Retail Share 35.00%

NII Share 15.00%

Promoter Holding Pre Issue 32.30% 

Promoter Holding Post Issue 23.33%

Objects of the Issue Estimated Amount (INR 
Cr.)

Augmenting the capital base of 
Subsidiary, Si Creva, to meet its 
future capital requirements arising 
out of the growth of Subsidiary, Si 
Crevas, business

637.5

Shareholding Pattern (%)

Ranvir Singh 18.78

Krishnan Vishwanathan 13.52
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RISK

Business & Lending Risks
• Company ka 94%+ AUM unsecured loans me hai, jisse 

collateral absent hone ki wajah se default risk significantly 
high ho jata hai.

• Agar unsecured loan ki demand reduce hoti hai ya defaults 
increase hote hain, to growth, revenue aur asset quality 
dono impact honge.

• Company ka target segment low-to-middle income 
borrowers hai, jahan default probability inherently higher 
hoti hai.

Customer & Growth Risks
• Business kaafi had tak new customer acquisition aur 

existing customer retention par dependent hai, jisme failure 
hone par growth slow ho sakti hai.

• Fintech industry me customer loyalty low hoti hai, isliye 
better competitor aane par customers easily shift ho sakte 
hain.

• Rapid growth ke baad company future me same growth rate 
sustain nahi kar paye, to valuation pressure aa sakta hai.

Financial Risks
• Company ne past me negative operating cash flows report 

kiye hain, jo indicate karta hai ki accounting profit ke 
bawajood actual cash generation weak ho sakta hai.

• Company ko apne lending business ke liye continuous 
capital funding ki zarurat hoti hai, jisme disruption growth ko 
directly impact karega.

• Interest rate increase hone par cost of funds badh sakta hai, 
jisse margins aur profitability par pressure padega.

Asset Quality & Credit Risks
• Agar economic slowdown ya risk model failure hota hai, to 

GNPA significantly increase ho sakta hai.
• Company ko adequate provisioning maintain karna hota hai, 

aur regulatory changes provisioning requirements ko aur 
strict bana sakte hain.

• Borrowers ke loan usage par company ka control limited hai, 
jisse repayment risk increase hota hai.

Technology & Data Risks
• Business heavily technology infrastructure par dependent 

hai, aur kisi bhi system failure ya downtime se operations 
disrupt ho sakte hain.

• Company ka decision-making data accuracy par dependent 
hai, aur incorrect ya misleading data se wrong credit 
decisions ho sakte hain.

• Data breach ya cyber attack ki situation me reputation 
damage, legal penalties aur customer trust loss ho sakta 
hai.

 Regulatory & Compliance Risks
• NBFC hone ki wajah se company RBI regulations ke under 

heavily regulated hai, aur non-compliance par penalty ya 
license risk ho sakta hai.

• Past me subsidiary ko AML compliance issues ke chalte 
“High Risk Financial Institution” classify kiya gaya tha, jo 
governance concern indicate karta hai.

• Data privacy aur digital lending regulations stricter hone par 
business model par adverse impact ho sakta hai.

Partner & Dependency Risks
• Company ka significant AUM off-book lending partners par 

dependent hai, aur kisi bhi partnership termination se 
revenue impact ho sakta hai.

• Subsidiary (Si Creva) par dependency hone ki wajah se 
usme disruption poore business ko affect karega.

• Third-party vendors aur outsourced operations ki failure se 
service disruption aur financial loss ho sakta hai.

Competition Risks
• Company ko intense competition face karna padta hai from 

fintech players aur established NBFCs jaise Bajaj Finance, 
jisse customer acquisition cost badh sakti hai aur margins 
pressure me aa sakte hain.

• Industry dynamic hone ki wajah se future growth aur market 
position predict karna difficult hai.

Operational & Governance Risks
• Internal control failure, employee misconduct ya fraud se 

financial loss aur reputational damage ho sakta hai.
• Related party transactions future me optimal terms na hone 

ka risk create karte hain.
• Key management personnel par dependency hone ki wajah 

se talent loss business continuity ko impact kar sakta hai.

Infrastructure Risks
• Company ke offices aur branches leased properties par 

dependent hain, aur lease renewal failure se operational 
disruption ho sakta hai.

External & Macro Risks
• Macroeconomic slowdown, inflation ya regional 

concentration issues se loan demand aur repayment 
capacity dono impact ho sakte hain.

• Natural disasters, political instability ya external shocks se 
business operations temporarily disrupt ho sakte hain.

• Currency fluctuation aur global financial instability se share 
price aur investor returns par indirect impact pad sakta hai.

IPO & Market Risks
• IPO valuation aur listing price me difference ho sakta hai, 

jisse investors ko listing losses face karne pad sakte hain.
• Future equity dilution, promoter stake sale ya additional 

fund raising se existing shareholders ki holding dilute ho 
sakti hai.

• Listed entity banne ke baad compliance burden aur scrutiny 
significantly increase hogi.
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LIABILITY MANAGEMENT

CUSTOMER SERVICE

AUM AND CAGR %
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PAT AND CAGR %
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DIVERSIFIED AND SCALABLE FUNDING SOURCES

KEY FINANCIAL AND OPERATIONAL INFORMATION
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BREAKDOWN OF AUM BASED ON –BOOK AND OFF-BOOK LENDING 

PRODUCTS

LOANS AGAINST PROPERTY

PERSONAL LOANS
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BREAKDOWN OF AUM BY REGION FOR THE PERIOD/YEARS

DISCLAIMER

Ye research report sirf educational aur informational purpose ke liye prepare ki gayi hai. Ye public circulation, commercial use, ya buy/sell/hold 
recommendation ke liye nahi hai. Isme jo information use ki gayi hai wo publicly available sources par based hai jo reliable mani jati hain, lekin 
koi independent verification nahi kiya gaya hai aur na hi iska accuracy, completeness ya reliability guarantee kiya jata hai. Is report me diye gaye 
views aur opinions sirf author ke hain, kisi bhi affiliated institution ke nahi. Author ek SEBI registered research analyst nahi hai, aur ye report kisi 
bhi tarah ka investment advice ya financial instrument me invest karne ka solicitation nahi hai. Readers ko strongly advise kiya jata hai ki wo 
apna khud ka due diligence karein aur kisi licensed financial advisor se consult karke hi investment decisions lein. Is report me mention kiye 
gaye securities me market volatility, currency fluctuation aur economic conditions jaise risks ho sakte hain. Author ke pass securities me 
position ho bhi sakti hai aur nahi bhi. Author kisi bhi financial loss ke liye responsible nahi hoga jo directly ya indirectly is report ke use se hoga. 
Ye document bina author ki written consent ke distribute, publish ya reproduce nahi kiya ja sakta. Is report ko access karna ye imply karta hai ki 
aap is disclaimer aur terms ko agree karte h.
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