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The WOW factor: Cred’s valuation jumped from $806 million to $2.2 billion in a span of just THREE 

months (Read that again).

In the latest OH MY GOD events, we have Fintech Startup, Cred, turning into a Unicorn in just 

3 years since inception! In simple terms, Cred gives rewards to its members for paying their 

credit card bills on time.

-The last time we were valued for encouraging ‘good behavior’ from a crowd was when we 

were monitors in our schools and our value was “Such a good boy!” (Not frustrated)-

Here’s our list of what makes sense (in descending order):

• Between January and April, Cred must have closed deals with some major e-

commerce sites to allow payments through CRED-pay (CRED-pay allows CRED 

members to use CRED reward coins for making payments), an idea flagged off in 

Dec’20.

• The investors must have gotten hold of the entrackr.com report (obviously) that 

says that its Topline is expected to zoom by 208 times, taking it to INR 108 Cr in 

Fy’21 from INR 0.52 Cr in Fy’20.

• Revival of the economy must be implying rising credit scores, allowing more people 

to join the elite CRED club (For CRED membership a credit score of at least 750 

(which is a lot) is mandatory)…love to obsess over details? HERE is all of it.

https://www.startupindian.com/post/cred-makes-some-noise
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E-Com

ETF

+ 8.56 %

$40.82

Fintech

ETF

+ 19.73 %

$35.95

Delivery & 

Logistics ETF

+ 21.97 %

$16.07

Edtech

ETF

+ 24.84 %

$19.35

Startup Indian 

Unicorn

Index (SIUI)

+ 22.64 %

$141.22

DRUMROLLLLLL!!!!

You read and hear about Startups everyday. There are some whose businesses make sense to you while others’, not so much. You can

foresee that some of them are really likely to succeed.

So… here’s a chance to quantify your knowledge and foresight. Till now you’d open this newsletter to learn about the next big change. 

Now, you can also assess how good you are at analyzing it. 

We’ve created the STARTUP INDIAN VIRTUAL MARKET (SIVM). You put your virtual bets on Indian Unicorns that impressed you and 

find your name at the top of the leaderboard. Simple!

The best part? The leaders of SIVM get treated EVERY MONTH with Gift hampers having Confectionaries, Goodies and Discount 

Vouchers of Startups functioning around us...and and and a printed copy of our latest Newsletter (that smells of glossy paper).
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KNOW MORE & PLAY NOW

https://www.startupindian.com/sivm-registration-form
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How does it enable that?

Through meaningful and systematic collaboration among Aadhaar (Unique Identification), eSign (Aadhaar OTP 

based e-signatures), eKYC (Aadhaar OTP based KYC), UPI (Laser-speed Bank transfers) and Digilocker (Aadhaar 

linked Digital Locker for electronically saving documents like Driving License, Voter ID, School Certificates, etc.).

The legacy banking companies and startups alike are learning more by the day on ways to utilize the India Stack to 

its full potential. Jio for example used Aadhaar, eSign and eKYC to provide SIM cards that changed the Indian 

telecom landscape and everything around it.

What is India Stack?

As www.indiastack.org puts it, India Stack is a set of APIs (something techy) that allows governments, businesses, 

startups and developers to utilize a unique digital Infrastructure to solve India’s hard problems towards presence-

less, paperless, and cashless service delivery.

The latest addition?

RBI’s Accounts Aggregators (AAs). AAs will be institutions, established as NBFCs. As FinancialExpress puts it, AAs 

help unlock data from various Financial Information Providers (FIPs), including banks, NBFCs, mutual funds, 

insurance agencies, GST department, IT department, among others, and provide them to Financial Information 

Users (FIUs) that offer various products and services in the banking, financial planning, investments, insurance and 

other sectors. Read our entire article HERE on how AAs can drive the next revolution in the BFSI.

INDIA STACK

Cashless Layer

Paperless layer

Consent layer

Presence-less 

Layer

http://www.indiastack.org/
https://www.startupindian.com/post/india-stack-and-it-s-newcomer
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An example of how 

India Stack is being 

used to issue loans 

through an end-to-

end digital process Customer requests for financing

Customer requests for retail 

loan

Basic info & eKYC

Digital data capture; Aadhaar 

numbers triggers eKYC

Credit bureau check

Automated check of customer 

credit behavior through AAs

Online fee collection

Automated calculation and 

collection of fees (UPI, net 

banking, credit card)

Automated sanction

Automated rules check 

using customer and 

external data

Digital Disbursement details

Disbursement docs digitally 

generated

Digital signature and stamping

Customer digitally signs; 

digital stamping of documents

Instant disbursement

Funds disbursed instantly 

to accounts

Source: FIBAC Productivity 

Survey 2017; RBI data; IBA 

data; BCG Analysis

Ecosystem for data

Additional details from 

ecosystem using AAs (e.g. 

Income, surrogate data)
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We know you’ve been hearing a lot about SPACs and how it has taken over the world 

of IPO by a storm. And probably you even googled it up and read a word or two about 

what it means, so that you’re not all lost when your friends bring it up in a conversation. 

But there’s little out there that tells you as to why, as an Indian, any of it makes sense. 

Because afterall if Virgin Galactic, a US company, raises capital in a new way and gets itself 

listed on the US stock exchange, how on earth does it have any relevance to you. Right?

So allow us to tell you where India lies amongst all the buzz around SPACs, whether 

such a concept exists in India and if not, how can it be made possible.

Click on the link below and head on to the conversation where the writers at the 

Startup Indian talk all about it…

SPOTIFY
APPLE 

PODCAST

OUR 

WEBSITE

GOOGLE 

PODCAST

https://open.spotify.com/episode/0XAoxDBAHg2dCdQzbETiJe?si=15MfuUt8TJiixLLm2-x6Fw
https://open.spotify.com/episode/66QxjIeOUULjEQSGnhmFKJ?si=4GbvFuz8QYeY7GFDy5hA_Q
https://podcasts.apple.com/in/podcast/right-now-diving-deeper-into-the-startup-ecosystem/id1517799260
https://podcasts.apple.com/in/podcast/right-now-diving-deeper-into-the-startup-ecosystem/id1517799260
https://www.startupindian.com/post/spac-for-indians
https://podcasts.google.com/feed/aHR0cHM6Ly9hbmNob3IuZm0vcy8yNDVhOTc4MC9wb2RjYXN0L3Jzcw/episode/MTExZTYwMDgtNmY1Yi00ZmE3LTkwNzEtMTM3NDU0Y2UwNWZi?sa=X&ved=0CAUQkfYCahcKEwj4oqSd3aXwAhUAAAAAHQAAAAAQAQ
https://podcasts.google.com/feed/aHR0cHM6Ly9hbmNob3IuZm0vcy8yNDVhOTc4MC9wb2RjYXN0L3Jzcw/episode/MTExZTYwMDgtNmY1Yi00ZmE3LTkwNzEtMTM3NDU0Y2UwNWZi?sa=X&ved=0CAUQkfYCahcKEwj4oqSd3aXwAhUAAAAAHQAAAAAQAQ
https://www.startupindian.com/post/spac-for-indians
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Paytm 

Payments 

Bank

Paytm 

Money

Paytm 

SoundboxInsurance

Other 

Fintech 

Products

Let’s be frank. Paytm is one of the first Indian Startups to have accomplished 

the dream that is shown to every foreign VC: Acquisition of a massive user 

base. Paytm has 450 million registered users in its platform, which is 100Mn+ 

the entire US population. So, what’s the next logical step? Leverage your core 

competencies to develop more products and cross sell them through the 

Paytm platform. 1 platform, unlimited possibilities. And since they know 

business more than we do, they’re doing exactly that. Click HERE for a trip 

around their Fintech wing.

https://www.startupindian.com/post/paytm-fintech-gameplan
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When the Government of India took huge swathes 

of cash out of circulation in 2016, India said 

#PaytmKaro. And the last time we checked, Paytm 

was valued at $16 Billion as of 2019 – higher than 

any other Indian Startup. Ever since, it has been 

expanding its offerings – e-commerce, investments, 

travel bookings, insurance, payments bank, gaming, 

you name it, they’ve got it!

One might suggest that it is trying to build a super-

app in India. And, why not? It has 450 million 

registered users (which is more than WhatsApp India 

user base), 150 million monthly active users (MAU) 

and a merchant base of 15 million partners, per 

Inc42.

With such encouraging numbers on the board, we 

had to peek into their financial report cards.

HERE’s what it reveals.

https://www.startupindian.com/post/paytm-s-financial-health-check-up
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I can only give you this clue that we are 

not closing our minds... There will be a very 

calibrated position taken. A lot of mixed 

messages are coming from across the world. 

The world is moving fast with technology, 

we cannot pretend that we don't want it.

~ Nirmal Sitharaman

POV: From proposing an outright ban and 

penalty on possessing/trading/mining crypto 

assets, to hinting a grace period of 6 months 

in the upcoming bill on Cryptocurrency, the 

GOI has come a long way.

But why would the Government want to 

curb a booming futuristic tech product you 

ask? Money laundering & evasion of taxes 

are two of the biggest concerns, that’s made 

not only India, but policy makers across the 

globe, nervous of the pace at which this 

tech has been growing.

Around 340 startups in India are in this 

field. There is an entire ecosystem around 

cryptocurrency in India - do we really want 

to destroy it?

~ Nishchal Shetty, Co-founder of WazirX

POV: A crypto exchange makes money by 

charging a small commission for every trade. 

The Indian exchanges have witnessed 

exponential increase in trade volumes in 

2021. The biggest one, WazirX, has doubled 

its users to 2 Million in Q1’21 alone.

So, a ban on Crypto trading would simply 

shut their shops. Result? Aggressive lobbying 

before the regulators on all possible fronts. 

Given the recent announcements made by 

the authorities, it seems that their voices are 

not falling on deaf ears.

The money is multiplying rapidly every 

month and you don’t want to be sitting on 

the side lines. Even though people are 

panicking due to the potential ban, greed is 

driving these choices.

~ Cryptocurrency Investor

POV: Despite erratic summons from ED 

and the Income Tax Dept, Indians are not 

ready to let go of the opportunity to make 

quick bucks. To put the hype in perspective, 

today 8M Indians hold a whopping $1.4 

Billion worth of Cryptocurrency. Meanwhile, 

India’s equity market has only about 16M 

traders. So, what’s driving this surge? 

Probably the rally in prices - Bitcoin is up by 

over 90% in 2021, whereas the notorious 

Dogecoin is up by over 5700% in 2021. 

Name a stock that could give such a return. 

We’ll wait.

“ “ “
GOVERNMENT CRYPTO EXCHANGE CRYPTO INVESTOR
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P O D C A S T S

NFT

ANT 
FINANCIALS

R E P O R T S V I D E O S

HOW I OVERCOME 
FAILURE | JACK MA

VIJAY SHEKHAR SHARMA | 
VISION FOR PAYTM

ZERODHA STORY BY NITHIN 
KAMATH

Here’s our curated list of 5 industry reports, 5 podcasts & 5 videos that you can refer to for a deeper understanding of Fintech:

4 TRENDS IN INSURETECH 

https://open.spotify.com/episode/3BcmlC9bU2TJWBFnmgW88R?si=ZbneskH7QCiKNqH99a270A&utm_source=whatsapp&nd=1
https://open.spotify.com/episode/7dPm311eUBp7UQH2a9Hd3b?si=Cmny-HMZQ0eE0SRuXGatqQ&utm_source=whatsapp&nd=1
https://open.spotify.com/episode/7dPm311eUBp7UQH2a9Hd3b?si=Cmny-HMZQ0eE0SRuXGatqQ&utm_source=whatsapp&nd=1
https://open.spotify.com/episode/1crF68u5G4tQWxrqnbjphn?si=IBuv39ZnT_SL-MapAXC1Iw&utm_source=whatsapp&nd=1
https://podcasts.google.com/feed/aHR0cHM6Ly9mZWVkcy5idXp6c3Byb3V0LmNvbS81OTMwODYucnNz/episode/QnV6enNwcm91dC01NDE2ODMx?sa=X&ved=0CAIQuIEEahgKEwjQiJzZyfjvAhUAAAAAHQAAAAAQuwM
https://open.spotify.com/episode/1MBA6fqr4gefIQ88w9tNJX
https://podcasts.google.com/feed/aHR0cHM6Ly9mZWVkcy5idXp6c3Byb3V0LmNvbS81OTMwODYucnNz/episode/QnV6enNwcm91dC01NDE2ODMx?sa=X&ved=0CAIQuIEEahgKEwjQiJzZyfjvAhUAAAAAHQAAAAAQuwM
file:///C:/Users/ritwi/Downloads/in-banking-fintechs-in-india-key-trends-noexp.pdf
file:///C:/Users/ritwi/Downloads/in-banking-fintechs-in-india-key-trends-noexp.pdf
https://web-assets.bcg.com/9e/bb/11de3305496dbef780031efeb6b0/bcg-ficci-report-india-fintech.pdf
https://web-assets.bcg.com/9e/bb/11de3305496dbef780031efeb6b0/bcg-ficci-report-india-fintech.pdf
http://www3.weforum.org/docs/WEF_Forging_New_Pathways_2020.pdf
http://www3.weforum.org/docs/WEF_Forging_New_Pathways_2020.pdf
https://www.npci.org.in/PDF/npci/knowledge-center/Digital-Payment-Adoption-in-India-2020.pdf
https://www.npci.org.in/PDF/npci/knowledge-center/Digital-Payment-Adoption-in-India-2020.pdf
https://www.icicidirect.com/mailimages/IDirect_BrokerageIndustry_March21.pdf
https://www.icicidirect.com/mailimages/IDirect_BrokerageIndustry_March21.pdf
https://www.youtube.com/watch?v=Lee01Nw-Kqw
https://www.youtube.com/watch?v=8SN9Kj8SdgE
https://www.youtube.com/watch?v=8SN9Kj8SdgE
https://www.youtube.com/watch?v=ufiDNZ4ILCc&t=792s
https://www.youtube.com/watch?v=ufiDNZ4ILCc&t=792s
https://www.youtube.com/watch?v=7i81Ki-NYeA&t=299s
https://www.youtube.com/watch?v=7i81Ki-NYeA&t=299s
https://www.youtube.com/watch?v=DRm9pXNQxRw
https://www.youtube.com/watch?v=DRm9pXNQxRw
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• The time has finally come, as Zomato 

files for a whopping $1.1B IPO in India. 

What’s interesting to note is that the 

company hasn’t been making profits for 

the past 3 years. There’s definitely more 

to it than meets the eye, so look out for 

our deep-down analysis on the IPO in 

next month’s issue.

• Meanwhile, rival Swiggy has raised 

another $800 million at a valuation of $5 

Billion. It almost seems like the two food 

aggregators are always competing 

against each other - for customers and 

investors alike. In case you’ve been 

wondering which one is better, read the 

July edition of our Newsletter.

• Urban Company is the latest entrant to 

Indian Unicorn Club, having raised $190 

M at a valuation of $2 Billion. It's on-

demand home services have given a big 

impetus to the gig economy in India and 

they did not shy away from pulling their 

muscles while India was locked at home. 

Result? Their valuation has doubled in 

less than two years. Whaaaaat?

• Speaking of the Unicorn Club, India has 

already seen 12 Unicorns emerging in 

2021 so far. And it has exceeded the 

total number of Unicorns emerging in 

2020. Wait…already?

• Time magazine has newly launched TIME 

100 Most Influential Companies and the 

only two Indian companies who made it 

to that list are Reliance's Jio Platforms 

and Unicorn Edtech startup BYJU'S.

• Tata Group has received the approval of 

Competition Commission of India (CCI) 

to acquire ~ 64% of Big Basket for $1.2 

Billion. With big names including Tatas, 

Amazon, Reliance, Flipkart and Udaan, e-

grocery is emerging as one of the most 

coveted startup segments.

• In a bid to fight COVID-19, Indian 

Unicorns have been rising to the 

occasion to do their bit. While fintech 

startups like PayTm and Cred are raising 

money to combat oxygen               

crisis in India, Zomato has                

rolled out Prior delivery               

feature for COVID                     

related food orders.

https://www.moneycontrol.com/news/business/ipo/zomato-ipo-food-delivery-platform-files-drhp-with-sebi-6824381.html
https://2d76aec8-8939-4b3f-8270-0e81716c3055.usrfiles.com/ugd/2d76ae_ed4cdeca508546b48d813102b8ac4bcc.pdf
https://yourstory.com/2021/04/funding-alert-urban-company-enters-unicorn-club
https://yourstory.com/2021/04/funding-alert-urban-company-enters-unicorn-club
https://time.com/collection/time100-companies/
https://economictimes.indiatimes.com/tech/startups/competition-commission-gives-nod-to-bigbaskets-64-stake-sale-to-tata-digital/articleshow/82303430.cms
https://techcrunch.com/2021/04/28/donate-to-india-covid19/
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https://2d76aec8-8939-4b3f-8270-0e81716c3055.usrfiles.com/ugd/2d76ae_adce826b5f0f4f6592d4e20c4a50c78f.pdf
https://2d76aec8-8939-4b3f-8270-0e81716c3055.usrfiles.com/ugd/2d76ae_9d0b053fdbf143d3b70ddcf44584d23c.pdf
https://2d76aec8-8939-4b3f-8270-0e81716c3055.usrfiles.com/ugd/2d76ae_40c142ce4f824449bc7d30749a2c575f.pdf
https://2d76aec8-8939-4b3f-8270-0e81716c3055.usrfiles.com/ugd/2d76ae_ed4cdeca508546b48d813102b8ac4bcc.pdf
https://2d76aec8-8939-4b3f-8270-0e81716c3055.usrfiles.com/ugd/2d76ae_78a7a85cea6d438997a9a4b74e793c30.pdf
https://2d76aec8-8939-4b3f-8270-0e81716c3055.usrfiles.com/ugd/2d76ae_72ab9e01cd424fc58c97e8e6a616a693.pdf
https://2d76aec8-8939-4b3f-8270-0e81716c3055.usrfiles.com/ugd/2d76ae_d2c076b3238949adbbdb9739f8e71547.pdf
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Wonder what you think 

about our Newsletter

Why don’t you tell us here…

Subscribe here for free

Want to receive this 

Newsletter directly in 

your mailbox?

https://kartikeyancka.typeform.com/to/rYPDQSKQ
https://www.startupindian.com/newsletter

