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Disclaimer: The recommendations stated above are given by individual advisors (including Kreo Capital). Investors are advised to

consult their financial advisor and do their own due diligence before subscription.

Name of the Company 

About the Company:
• The company has a platform which connects customers, restaurant partners and

delivery partners, serving their multiple needs.

• The platform provides restaurant partners with industry-specific marketing tools which

enable them to engage and acquire customers to grow their business while also

providing a reliable and efficient last mile delivery service.

• One of the leading food services platforms in India in terms of value of food sold, as

of March 2021. During FY21, 32.1 million average monthly active users (MAU)

visited its platform in India.

• As of March 2021, having presence over 552 cities in India with 3,89,932 active

restaurant listings, 1,69,802 active delivery partners, 1,48,384 active food

delivery restaurants.

Objects of the Issue:
• Funding organic and inorganic growth initiatives.

• Meet general corporate purposes.

KEY IPO Highlights

Subscription Period:

14th July 2021 to 16th July 

2021

Issue Size:  1233.6 Mn shares

(Aggregating up to INR 9375 

Cr)

(OFS- 375 Cr)

Price Band: INR 72 to 76    

Lot Size: 195 Shares

Listing Date: 

27th Jul., 2021

Financial Overview  (INR Million)

Recommendation from major brokerage houses

Highlights:

• Among the leading Food Service Delivery platforms.

• Recognized consumer brand equity across India.

• Widespread and efficient on-demand hyper local delivery network.

• A strong network of 131,233 restaurants and 161,637 delivery partners.

SUBSCRIBE Neutral

Particulars Mar-21 Mar-20 Mar-19

Total Assets 87,035 29,004 34,134

Total Revenue 21,184 27,427 13,977

Profit After Tax (8,164) (23,856) (10,105)
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This document has been prepared by Kreo Capital Pvt Ltd. The information contained herein is

from publicly available data or other sources believed to be reliable. This information is not

intended as an offer or solicitation for the purchase or sell of any financial instrument and at any

point should not be considered as an investment advice. Reader is requested to rely on his own

decision and may take independent professional advice before investing.

The person accessing this information specifically agrees to exempt Kreo Capital or director or

employees from any and all responsibility/liability arising from such misuse and further agrees to

hold Kreo Capital or any of its affiliates or employees free and harmless from all losses, costs,

damages, expenses that may be suffered by the person accessing this information due to any

errors and delays. This document is provided for assistance only and is not intended to be and

must not alone be taken as the basis for an investment decision. The user assumes the entire risk

of any use made of this information.

This report is not directed or intended for distribution to, or use by, any person or entity who is a

citizen or resident of or located in any locality, state, country or other jurisdiction, where such

distribution, publication, availability or use would be contrary to law, regulation or which would Kreo

Capital to any registration or licensing requirements within such jurisdiction. The distribution of this

document in certain to change without any prior notice. Kreo Capital reserves the right to make

modifications and alterations to this statement as may be required from time to time and is under

no obligation to update or keep the information current.

Nevertheless, Kreo Capital is committed to providing independent and transparent

recommendation to its client. Neither Kreo Capital nor any of its directors or employees, agents or

representatives shall be liable for any damages whether direct, indirect, special or consequential

including lost revenue or lost profits that may arise from or in connection with the use of the

information. Past performance is not necessarily a guide to future performance. The opinion is

provided by Kreo Capital and its employees. Investors are advised to consult their financial advisor

and do their own due diligence before buying the stock.

DISCLAIMER
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239 Mn

No. of 
Orders

1.5 Mn

Zomato Pro 
Members

32 Mn

Monthly 
Active 
Users

169,802

No.of 
Delivery 
partners

94,820 
Mn

Gross 
Order Value

389,932

No. of 
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s Listed
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403
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2019 2020 2021

Orders (INR In Mn)
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1,12,209 
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2019 2020 2021

Gross Order Value (INR In Mn)
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Average Order Value - Food Delivery

KEY STATISTICS (FY 21) 

Key Order Values:
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• The company has ability to generate profitability on unit

economic basis. The company strong potential to breakeven at

the EBITDA and PAT level in FY 22 & FY 23 respectively given

improving unit economics. The Company has a least debt ratio.

• The company might considering focus on international

expansion in the long term with US$ 2 Bn in cash post its IPO.

• The company IPO valuation band is around US$ 6.5-6.8 Bn pre-

money (US$ 7.7-8.1 Bn post money) which implies FY23

EV/Sales at 8.5-9x, as we forecast that is to deliver US$ 673 Mn

revenues by FY23. If we compare with its listed global peers the

company has a potential to trade at 11.5 EV/Sales, implying

US$10Bn valuation at listing.

• The company FY21 P/BV is reasonably valued as it is available

at 3.5 times as global players peers average of 10.6 times.

KEY 

GREEN 

FLAGS

• Though the financials of the company have improved, however

the company is yet to come in profit at PAT levels. The negative

PAT might be taken negatively by the investor community as

difficult to arrive at the P/E multiple and other equity related

ratios.

• The IPO would be one of the first IPOs by a unicorn in India and

there has been no historical study as of now which can be taken

as a base case to have an in-depth analysis of this IPO

KEY 

RED 

FLAGS

OPINION

 Though the company has one of the highest brand equity and

revenue has more than 100% growth, the current negative

profitability seems to be a concern. The IPO size & its issue

seems a bit risky at the current stage, so we have neutral

stand on this IPO.

 Though it might show decent listing gains, we would opine to

wait and watch for this IPO.
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• Based in San Francisco, with having

56% market share , it is the largest food

delivery company in the US & having

60% market share in the convenience

delivery category.

• As of December 31, 2020, the platform

served 450,000 merchants, 20,000,000

consumers, and 1 million deliveries.

Key Statistics:

291

885

2886

FY-18 FY-19 FY-20

Revenue ( In $ Mn)

63

362

1,518

FY-18 FY-19 FY-20

Gross Profit (In $ Mn)

9th July, 202110th Dec., 2020

189.5

180.4

$ 57.4 Bn
Market Cap

$ 1.1 Bn
Revenue

$ 53.6 Bn
EV

$ 16.5 Bn
Gross Order 

Value
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• A European multinational online food-delivery

service based in Berlin, Germany

• Operates in 40+ countries internationally in

Europe, Asia, Latin America and the Middle

East and partners with 500,000+ restaurants.

• Started its operation as food delivery service

in 2011 & now it runs own delivery platform

on four continents.

361.7 Mn
Q3 2020 orders

$ 2.92 Bn
Annual Revenue

$ 32.4 Bn
MCAP

$ 32.4 Bn
EV

787

1464

2923

FY-18 FY-19 FY-20

Revenue ( In $ Mn)

411
368

584

FY-18 FY-19 FY-20

Gross Profit ( In $ Mn)

122.30

27.8

12th July, 20216th Jul., 2017

Key Statistics:
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• Operates an online marketplace that connects

restaurants with 60 Mn active users in Europe

& North America.

• An Anglo-Dutch dot-com company

specializing in online food ordering and home

delivery.

232
416

2042

FY-18 FY-19 FY-20

Revenue ( In $ Mn)

189 
305 

1,137 

FY-18 FY-19 FY-20

Gross Profit ( In $ Mn)

17.79

12th July, 202125th March, 2020

15.21

Key Statistics:

244 k 
Restaurants

Tie-Ups

60 Mn
Active 

Consumers

$ 26
Average Order

Value

$ 15 
Gross 

Merchandise

Value

24
Active Countries
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• A platform for services aiming to leverage

technology to connect consumers and

local merchants.

• Its ecosystem adopts a Food + Platform

strategy, encompassing high-frequency

services such as food delivery, grocery

delivery, bike-sharing, community group-

purchasing, and booking hotel, travel, or

movie tickets.

65,227 

97,529 

1,14,795 

FY-18 FY-19 FY-20

Revenue ( In ¥ Mn)

15,105 

32,320 
34,050 

FY-18 FY-19 FY-20

Gross Profit ( In ¥ Mn)

21st Sept, 2018

72

13th July, 2021

296.6

1.8 Tn
Market Cap

Key Statistics:

134.2 Bn
Revenue

488.4 Bn
Gross Transaction 

Value

27.7 Mn
Daily Average # of 

deliveries
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Meiteun DoorDash Delivery Hero GrubHub Takeaway Zomato

2019-GMV (USD Bn) 2020-GMV(USD Bn)

Meiteun is by far the largest global player in Food delivery business

7.9

0.9
1.6 1.3

0.5 0.3

9.6

2.9 3.2

1.8
2.7

0.2

Meiteun DoorDash Delivery Hero GrubHub Takeaway Zomato

2019-Revenue (USD Bn) 2020-Revenue (USD Bn)

14%

11%

20%
22%

14%

19%

16% 15%

23%
21%

19%
17%

Meiteun DoorDash Delivery Hero GrubHub Takeaway Zomato

2019-Take Rate (%) 2020-Take Rate (%)

KEY GLOBAL PLAYERS IN FOOD DELIVERY
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ABOUT OUR WEALTH ADVISORY SERVICES

With deep regulatory and procedural knowledge,

transactional expertise and access to public markets, Kreo

Capital provides seamless support to businesses who aim

at mobilizing capital from investors.

Raising capital through investors is one of the key ways in

which we support our clients growth. Our acclaimed

knowledge of regulatory norms and processes aids us in

creating innovative structures aligned to specific business

plans.

ABOUT KREO CAPITAL

Kreo Capital is a boutique financial service company with

Mid Market focus offering integrated financial advice and

services. Promoted by professionals with rich experience

in financial and capital markets, Kreo Capital is a financial

expert for all growth oriented companies. Our advice is built

from a rigorous and up-to-date understanding of the

market, coupled with client’s financial vision. This means

we only offer solutions that work best for our clients.

Kreo Capital is committed to long term relationships and

has a proficient and skilled team invested in its clients and

their business. Our services enable our clients to access

Capital Markets, Wealth Management Advisory, Corporate

Finance Advisory, Mergers and Acquisition Advisory, ESOP

& Valuation Advisory, Equity/Debt Placements and

Restructuring.

SEBI REGISTRATION 

NO. – INM000012689


