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Physicswallah Ltd.
Sector: Consumer

📋 About Physicswallah Ltd.
PhysicsWallah Ltd. — affectionately known as PW — is one of India's most remarkable ed-tech
success stories. Founded in 2020 as a company (though the YouTube channel dates back to 2014),
PW was built by Alakh Pandey, a teacher from Allahabad who believed that world-class JEE and
NEET coaching should not cost a fortune. That single conviction turned into a unicorn valued at over
$2.8 billion after its Series B funding round in 2022.

Today, PW operates a hybrid ed-tech model — combining its massively popular online platform (app
+ web) with a rapidly expanding offline network of Vidyapeeth coaching centres across India. It
offers structured courses for JEE (Mains & Advanced), NEET, UPSC, Class 6–12 boards, and
increasingly, upskilling and higher-education programs.

With over 30 million YouTube subscribers, more than 10 crore app downloads, and a pricing
philosophy that undercuts competitors by 60–80%, PW has democratised quality education for
students in Tier 2 and Tier 3 cities. The company is not publicly listed as of early 2026 but is widely
tracked as a pre-IPO multibagger opportunity in India's booming education sector. 📚🚀

🌐 Official website: Physicswallah Ltd. Official Website

🚀 Expansion Plans
PhysicsWallah's growth blueprint for 2025–2027 is ambitious, multi-dimensional, and firmly rooted
in both digital and physical infrastructure. Here's what the company's strategic roadmap looks like:

• 📍 Vidyapeeth Offline Centres: PW had already crossed 100+ Vidyapeeth offline coaching
centres across 70+ cities by end of FY25. The target is to scale this to 300+ centres by FY27,
penetrating deeper into Tier 2 and Tier 3 geographies where Allen and Aakash have limited
reach. Each centre acts as a community learning hub, blending live faculty with digital content.

• 🌍 International Markets: PW is actively exploring entry into Bangladesh, Nepal, UAE, and
South-East Asia — markets with large Indian diaspora and strong demand for affordable STEM
coaching. Vernacular content in Hindi, Bengali, Tamil, and Telugu is central to this strategy.

• 🎓 Higher Education — PW University: The launch of PW University in Bhopal marks a bold
pivot into formal degree-granting institutions. This is a transformational move that could open
entirely new revenue streams and position PW not just as a coaching company but as a full-stack
education institution.

• 💻 Upskilling & Professional Courses: Under the PW Skills vertical, the company is expanding
into data science, coding bootcamps, and placement-linked programs targeting college graduates
and working professionals — a massive TAM in its own right.
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• 🤖 AI-Powered Personalisation: PW is investing heavily in an AI-driven adaptive learning
engine that personalises study plans, identifies weak spots, and delivers targeted content — a
key differentiator against traditional coaching institutes.

• 📊 IPO Pipeline: Market sources indicate that PW is actively working on its IPO filing for 2026–
2027, which could unlock significant value for early investors and provide permanent capital for
further expansion.

These expansion levers collectively point to a company transitioning from a high-growth startup to a
scalable, diversified education conglomerate. 💡

✅ Key Positives
• ✅ Brand Power at Scale: Alakh Pandey's personal brand is arguably the strongest in Indian ed-

tech. With 30M+ YouTube subscribers and viral content, PW enjoys virtually zero customer
acquisition cost for a large portion of its user base — a moat that money simply cannot replicate
overnight.

• ✅ Affordability as a Moat: In a sector where Allen charges ₹1.5–2 lakh per year and BYJU's
charged similarly, PW offers comparable or better content at ₹4,000–₹20,000 per course. This
pricing creates fierce customer loyalty and massive word-of-mouth referrals.

• ✅ Hybrid Model Resilience: Unlike pure-play online ed-tech companies that struggled post-
COVID, PW's hybrid model (online + Vidyapeeth offline) provides a diversified revenue stream
and reduces platform dependency risk significantly.

• ✅ Path to Profitability: PW turned operationally profitable in FY24 — a feat that eluded BYJU's,
Unacademy, and most peers. This demonstrates sound unit economics and disciplined
management, especially notable for a company still in rapid growth mode.

• ✅ Massive Addressable Market: India has approximately 25 million students appearing for JEE/
NEET alone annually. Add board exams, UPSC, and upskilling — the total addressable market
exceeds ₹1.5 lakh crore. PW is still in the early innings of monetisation.

• ✅ Vernacular Content Leadership: Hindi-medium and regional language content is PW's
original strength — a segment massively underserved by English-first competitors. This gives PW
exclusive access to 500 million Hindi-speaking students across Bharat.

• ✅ Strong Investor Backing: GSV Ventures and Westbridge Capital's backing signals institutional
confidence in PW's long-term thesis. The unicorn valuation at Series B also reflects strong
secondary market interest for a potential IPO.

• ✅ Capital-Light Core Business: The online platform business has high gross margins (60%+) and
low marginal cost of serving additional students — a classic software-like scalability that
accelerates profitability as scale grows.

⚠ Key Concerns
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• ⚠ Founder Dependency Risk: PW's brand is heavily tied to Alakh Pandey. Any change in his
involvement could meaningfully impact student trust and brand equity.

• ⚠ Offline Expansion Costs: Rapid Vidyapeeth expansion requires significant capex and opex —
rising costs could pressure margins in the near term before these centres turn profitable.

• ⚠ Intensifying Competition: Allen Career Institute and Aakash-BYJU's are aggressively fighting
back in offline markets, and new ed-tech players continue to emerge.

• ⚠ Regulatory Uncertainty: Government regulation of ed-tech fee structures, advertising, and
result claims could impose compliance costs.

• ⚠ Pre-IPO Liquidity: Currently unlisted, investors have limited exit liquidity options until a
formal IPO or secondary market transaction.

🔍 SWOT Analysis
PhysicsWallah enters 2026 with formidable strengths — a cult-like brand, an affordability moat, and
a proven hybrid learning model that weathered the post-pandemic ed-tech shakeout. Its
weaknesses centre on founder dependency and the capital-intensive offline rollout. The
opportunities ahead are genuinely exciting: a 600-million-strong youth demographic, international
markets hungry for quality STEM education, and an upcoming IPO that could supercharge the
brand. Threats include stiff competition from entrenched players like Allen, regulatory scrutiny of
the ed-tech sector, and the challenge of scaling quality teaching talent. Overall, the SWOT picture is
decisively positive for a long-term investor. 🏆

💪 STRENGTHS
• Massive brand recognition among students with over 30 million YouTube subscribers and 10+

crore app downloads

• Highly affordable pricing disrupting premium ed-tech, making quality education accessible to Tier
2/3 India

• Strong offline expansion via Vidyapeeth centres creating hybrid learning moat

• Profitable unit economics and bootstrapped DNA ensuring capital efficiency

⚠ WEAKNESSES
• Heavy dependence on founder Alakh Pandey's personal brand and charisma

• Intense competition from Allen, Aakash, Unacademy, and BYJU's legacy brand

• Monetisation per user remains relatively low due to the affordable-first strategy

🚀 OPPORTUNITIES
• India's 600 million youth population represents a massive untapped addressable market for

affordable coaching

• International expansion into South-East Asia and Middle East with vernacular content
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• Diversification into K-12, upskilling, and higher education verticals

🔴 THREATS
• Regulatory risk around ed-tech fee structures and government intervention

• Post-COVID normalisation reducing urgency for online learning platforms

• Rising teacher acquisition costs and talent attrition in competitive ed-tech market

* SWOT is based on publicly available information and analyst estimates. Not a buy/sell
recommendation.

📈 Profit & Loss (Last 5 Years)
PhysicsWallah's financial journey is a textbook hypergrowth-to-profitability story. Revenue surged
from an estimated ₹290 crore in FY22 to approximately ₹2,850 crore in FY25 — a staggering
~115% 3-year CAGR. After posting losses in FY22 and FY23 (driven by aggressive hiring and offline
expansion), the company crossed into profitability in FY24 with a net profit of ~₹98 crore. FY25
profits are estimated at ~₹210 crore, with FY26E projections pointing toward ₹380 crore as
operating leverage kicks in across both digital and offline verticals. 📊

* Estimated figures in ₹ Crores. Source: Annual reports & public disclosures. Not guaranteed to be
accurate.

🔴 Risk Factors
• 🔴 Offline Centre Execution Risk: Scaling 300 Vidyapeeth centres requires disciplined location

selection, faculty hiring, and quality control — execution gaps could damage the brand built over
a decade.

• 🔴 Teacher Attrition: Star teachers are PW's core product. Competing platforms routinely poach
top faculty with lucrative compensation packages, posing a continuous talent retention
challenge.

• 🔴 Technology Platform Risk: App outages, data breaches, or cybersecurity incidents during
peak exam seasons (January–May) could trigger severe reputational damage.

• 🔴 Macro Sensitivity: Economic slowdowns affecting household discretionary spending could
slow student enrollments, particularly in the premium offline segment.

• 🔴 IPO Valuation Risk: If PW lists at an elevated valuation (as BYJU's once did), post-IPO price
correction could disappoint retail investors entering at the IPO stage.

• 🔴 Content Piracy: PW's video lectures are frequently pirated on Telegram and YouTube,
potentially reducing the incentive for students to pay for subscriptions.

• 🔴 Market Saturation in Core Segments: JEE/NEET coaching is intensely competitive.
Sustaining market share gains against Allen, Resonance, and Motion in offline Kota-belt markets
is non-trivial.

© 2026 Futurecaps.com | SEBI-Registered Investment Research Page 5



Physicswallah Ltd. futurecaps.com

📊 Value Investing Snapshot
⚠ Note: PhysicsWallah Ltd. is currently unlisted (pre-IPO as of 2026). Public market metrics such
as Market Price, PE, PB, and Intrinsic Value are not applicable until listing. Revenue CAGR and Profit
CAGR are analyst estimates based on available funding round disclosures and industry data.

Metric Value Signal

Market Price (₹) N/A (Unlisted) —

Mkt Cap (₹ Cr) ~₹23,000 Cr (Last funding round
valuation)

🟡 Mid-cap equivalent

PE Ratio N/A (Unlisted) —

PB Ratio N/A (Unlisted) —

Intrinsic Value (₹) N/A (Unlisted) —

D/E Ratio N/A 🟢 Bootstrapped; equity-funded growth

ROE (%) N/A 🟢 Positive and improving (FY24
onwards)

ROCE (%) N/A 🟢 Improving post profitability inflection

Revenue CAGR (3Y) * ~115% (FY22–FY25, estimated) 🟢 Exceptional hypergrowth

Profit CAGR (3Y) * Turned profitable FY24; ~90% est.
growth FY25–FY27

🟢 Strong profitability ramp

Promoter Holdings (%) N/A (pre-IPO; founders hold majority
stake)

🟢 Founder-led, majority owned

Pledging (%) N/A 🟢 No known pledging reported

* Revenue CAGR and Profit CAGR are analyst estimates based on funding disclosures, media filings,
and industry research. All other N/A values reflect the company's current unlisted status.

Legend: 🟢 Green = Strong/Attractive  |  🟡 Yellow = Moderate  |  🔴 Red = Weak/Caution

Mkt Cap: 🟢 < ₹10,000 Cr   🟡 ₹10,000 Cr – ₹1,00,000 Cr   🔴 > ₹1,00,000 Cr (1 lakh crore)

🏆 About Futurecaps
Futurecaps is a SEBI-registered investment research platform trusted by thousands of retail
investors across India for independent, data-driven multibagger stock research. Our mission is
simple: to level the playing field between institutional investors and everyday Indians by delivering
institutional-quality analysis in a language everyone can understand. From deep-dive fundamental
research to value investing frameworks, Futurecaps covers sectors ranging from ed-tech and fintech
to manufacturing and infrastructure — helping you discover tomorrow's multibaggers today. 💰📊

💡 About Value Investing
Value investing is the time-tested philosophy of buying great businesses at prices below their
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intrinsic worth — championed by legends like Benjamin Graham and Warren Buffett. The core idea
is straightforward: if a stock trades at a significant discount to its true value, it offers a margin of
safety that protects your downside while maximising upside. Metrics like PE ratio, PB ratio, ROE,
ROCE, and earnings growth rate help estimate what a business is truly worth. Want to calculate the
intrinsic value of any stock yourself? Use the Futurecaps Intrinsic Value Calculator — it's free, fast,
and powerful! 🧮🚀

📊 Profit & Loss
Physicswallah Ltd. revenue grew from ₹290 Cr (FY22) to ₹3.9K Cr (FY26E), a 91% CAGR.
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Disclaimer

This report is prepared for informational and educational purposes only. It does not constitute

investment advice, a solicitation, or a recommendation to buy or sell any securities. Futurecaps.com

is a SEBI-registered investment advisor. Investing in equities involves risk, including possible loss of

principal. Past performance is not indicative of future results. All fundamentals data is sourced from

public company disclosures and may not be fully accurate. Please consult your SEBI-registered

financial advisor before making any investment decision.
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