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Zepto Ltd.
IPO Deferral and Valuation Reset
Quick commerce · India IPO market. A private-to-public repricing, read 
against the numbers that actually transacted.
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IPO Deferred, Valuation Reset to ~$4.5 Billion
Figures as reported in DRHP filings and public disclosure

O C T  2 02 5   ·   P E AK  M AR K

$7.0 bn
$450m raise priced Zepto 
at its highest private 
valuation.

AU G  1 ,  2 02 6   ·   TR AN S AC TE D

~$4.5 bn
Closed pre-IPO placement 
of ₹1,000+ crore, mainly 
domestic investors.

I M P L I E D  M AR K D O WN

~36%
Peak private mark to the 
only hard, transacted data 
point.

J U L Y 2 02 6  TAR G E T

Deferred
Listing pulled after 
institutional roadshow 
feedback.

What changed:  Institutional bids during the July roadshow came in materially below the private mark. Reported roadshow 
ranges conflict - a headline around 65% cut implies ~$2.5bn - but the placement that actually closed sets the working reference 
at ~$4.5bn.

Zepto is the second major India consumer tech IPO pulled in 2026 on a private to public valuation gap. The reset is a repricing of 
growth funded by cash burn against listed, profitable competition - not a company specific event.
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Eight Months From Filing to Reset

DEC 2025 Confidential DRHP filed
Zepto files its draft prospectus with SEBI under the confidential route.

JUN 8, 2026 Updated DRHP filed
Fresh issue of up to ₹8,010 crore plus an offer for sale of ~11.35 crore existing shares by six early 
investors.

JUL 2026 Roadshow against a July listing target
Institutional feedback priced the business well below the private mark.

AUG 1, 2026 Deferral confirmed; placement closed
Closed pre-IPO placement of ₹1,000+ crore at ~$4.5 billion, sourced mainly from domestic investors.

Original target listing month was July 2026; the company has not published a revised listing window.
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$7bn Mark, $4.5bn Print, $2.5bn Headline

P E AK  M AR K   ·   O C T  2 02 5

$7.0 bn   $450m raise set the highest private 
valuation on record for the company.

S E TTL E D  F I G U R E   ·   AU G  1 ,  2 02 6

~$4.5 bn   The pre-IPO placement that actually 
closed - the one hard, transacted data point in this set.

R E P O R TE D  C U T   ·   C O N FL I C T I N G

~$2.5 bn   A headline around 65% cut implies 
roadshow bids near $2.5bn; the spread against the 
closed print is too wide to treat as settled.

The gap between reported bids most likely reflects managers discounting the growth trajectory at the current cash-burn rate, 
against competitors such as Blinkit that are already profitable.

7.0

4.5

2.5

Peak mark Oct-25 Placement Aug-26 Reported bid
(unverified)

Valuation Reference Points (US$ bn)
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Revenue Doubled; Losses Still Widening

Particulars (₹ mn) FY26 FY25 FY24

Revenue from operations 2,26,235.8 1,11,099.5 44,545.2

Adjusted EBITDA (50,415.5) (45,216.9) (11,245.9)

Adjusted EBITDA margin -22.3% -40.7% -25.3%

PAT (59,051.9) (46,997.1) (12,147.9)

PAT margin -26.1% -42.3% -27.3%

Net worth 35,596.0 61,478.4 28,644.8

RoNW -165.9% -76.4% -42.4%

G R O WTH

+104% YoY
Revenue reached ₹22,624 crore in 
FY26, after ~150% growth in FY25.

L O S S E S

₹5,905 cr
Net loss widened ~26% YoY from 
₹4,700 crore - slower than 
revenue, but still rising.

N E T  WO R TH

₹3,560 cr
Down from ₹6,148 crore in FY25; 
RoNW deteriorated to -165.9%.Source: DRHP filings, consolidated. Figures in ₹ million; negatives in brackets.

Operating leverage is visible in the margin - adjusted EBITDA loss narrowed from -40.7% to -22.3% of revenue - but absolute cash 
burn is still rising and net worth has fallen by roughly 42% in a year. That combination is what public market investors priced 
against.
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Scale Has Trebled; Economics Have Not

D AR K  S TO R E S

1,139
across 66 cities (Mar-26), 
from 337 stores in 11 cities 
two years earlier.

C I T I E S  C O VE R E D

66
a six-fold expansion of the 
footprint since FY24.

D AI L Y O R D E R S

2.33 m
average daily order volume 
as of March 2026.

AN N U AL  U S E R S

~48 m
annual transacting users on 
the platform.

Caveat:  The Mar-26 print is the best in the series, not the 
endpoint of a steady trend - economics swing with 
promotional intensity and new dark-store cohorts.

At ~₹59 loss per order in Mar-26 against ~₹62 in Jun-24, twenty-one months of scale up have not yet converted into durable per 
order economics. Growth is real; the path to profitability is what the roadshow discounted.

62

171

59

Jun-24 Dec-24 Mar-26

Adjusted EBITDA Loss per Order (₹)
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A Market Repricing, Not a Company Event

01   Not an isolated case
PhonePe deferred its own IPO in March 2026 after bankers 
reportedly advised a $9-10.5bn range against the ~$15bn the 
market expected - the second major India consumer-tech 
listing pulled this year on a private-to-public gap.

02   Market backdrop
The Nifty is still down close to 6% year to date in 2026 despite 
a June-July rebound, and several other IPO hopefuls have 
reportedly stepped back from the current listing window.

03   Competitive field
Zepto competes directly with Blinkit (Zomato) and Swiggy 
Instamart for the same urban order base - but operates in 
quick commerce only, without the diversified revenue lines 
its two listed rivals carry.

04   Private market overvaluation
Zomato fell roughly 60% from its listing price and Swiggy 
traded below issue for an extended period before recovering. 
A $7bn listing would likely have repeated that path; 
managers are pricing to avoid it.

The deferral is best read as the private and public markets converging on price rather than a break in the business. Zepto retains 
the scale position; what it has not yet demonstrated is per-order economics that survive public market scrutiny alongside 
profitable competitors.
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Disclaimer

The above material is neither investment research, nor investment advice. SKG - Investments & Advisory  (“SKG”) does not seek payment for or 
business from this material/email in any shape or form. No content of this publication including the performance related information is verified by 
SEBI. If any recipient or reader of this material is based outside India, please note that SKG may not be regulated in such jurisdiction and this 
material is not a solicitation to use SKG’s services. The recipient of this material is urged to consult their own legal and tax consultants/advisors 
before making any investments. The recipient, if not the addressee, should not use this material if erroneously received, and access and use of this 
material in any manner by anyone other than the addressee is unauthorized. If you are not the intended recipient, please notify the sender by return 
email and immediately destroy all copies of this message and any attachments and delete it from your computer system, permanently. No liability 
whatsoever is assumed by SKG as a result of the recipient or any other person relying upon the opinion unless otherwise agreed in writing. The 
recipient acknowledges that SKG may be unable to exercise control or ensure or guarantee the integrity of the text of the material/email message 
and the text is not warranted as to its completeness and accuracy. The material, names and branding of the investment style do not provide any 
impression or a claim that these products/strategies achieve the respective objectives. Further, past performance is not indicative of future results. 
SKG and/or its associates, the authors of this material (including their relatives) may have financial interest by way of investments in the companies 
covered in this material. SKG does not receive compensation from the companies for their coverage in this material. SKG does not provide any 
market making service to any company covered in this material. Authors of this material have never served the companies in a capacity of a director, 
officer or an employee. All recipients of this material must before dealing and or transacting in any of the products referred to in this material must 
make their own investigation, seek appropriate professional advice and carefully read the Private Placement Memorandum/Disclosure Document, 
Form ADV, Form CRS and any other documents or disclosures provided to them by SKG, as applicable.
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