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First mover with consistent financial performance...

Easy Trip Planners Ltd (ETPL), incorporated in June 4, 2008, is 2nd in terms of
booking volume (as on 9MFY21) and 3rdin terms of gross booking revenue among
the key online travel agencies (OTA) in India with a market share of ~4.6% in FY20.
The company offers a comprehensive range of travel-related products and services
for end-to-end travel solutions including airline tickets, hotels and holiday
packages, rail tickets etc. They are recognized under the brand ‘EaseMyTrip’ and
provides services through their websites (www.easemytrip.com and
www.easemytrip.in), android and iOS based mobile applications.

e ETPL enjoys wide distribution network with ~59,274 registered travel agents
in 9MFY21 with 3 distinct distribution channels namely B2C, B2E and B2B2C
and follows a business model of providing its customers with the option of no-
convenience fee.

e The company has been consistently profitable over the past three years, with
its profit growing from Rs. 7cr in FY18 to Rs. 35cr in FY20 driven by recurring
other income, mainly comprising of claims written back recovered during the
period.

e ETPL hasrecorded a repeat transaction rate of ~85.7% in FY20, which depicts
the customer stickiness to use their services again and again.

e Revenue grew at a CAGR of 19% over FY18 to FY20 driven by increase in
rendering of services and other operating revenue. As the current economic
situation eases, growth in revenue is expected to revive back to pre-covid
levels.

e The company has lowest marketing and sales expense (0.83%) as a
percentage of its gross booking revenue in FY20 compared to other OTA
players.

¢ Rising digitalisation, adoption of latest technology and implementation of cost
reduction initiatives aids in better margins going ahead.

e ETPL is the only player among the key OTAs in India to record a positive
average RoE and RoCE of 36% & 19% respectively over FY18-FY20.

e The asset light business model, option of no-convenience fee to customers,
lean organisation structure has attributed to consistent growth of ETPL.

e Atthe upper price band of Rs.187, ETPL is available at P/E of 49x (annualized
basis on FY21E EPS of Rs.3.8) which is fairly priced. With no listed peers and
as travel business is expected to pick up its charm going forward, we assign a
“Subscribe” rating for the issue on a long-term basis considering the wide
distribution network, rising digitalization, negligible debt and asset light
business model of the company.

Purpose of IPO

At the upper price band, total issue size stands at Rs 510cr. The issue consists of only offer
for sale (OFS) wherein the promoters and existing shareholders will dilute 10.86cr shares
of the company. Although ETPL will not receive any proceeds from this offer yet the prime
purpose of the issue is to enhance visibility, brand, provide liquidity to existing
shareholders and achieve the benefits of listing shares on stock exchanges.

Key Risks
e Dependence on airline ticketing business from small number of airlines. (~98%
of total gross booking revenues in 9MFY21).

e  Competition from other established and emerging players in travel industry.

06t March, 2021
IPO NOTE

SUBSCRIBE

Price Range Rs. 186 - Rs. 187

Issue Details
08 thMarch, 2021
10th March, 2021

Date of Opening
Date of Closing

Total no. of Shares offered(cr) 2.73
Post Issue No. of shares (cr) 10.86
Price Band Rs. 186- 187
Face Value Rs. 2
Bid Lot 80 shares
Minimum application for retail

(upper price band for 1 lot) Rs. 14,960
Maximum application for retail

(upper price band for 13 lot) 5 okl
Listing BSE & NSE

JM Financial Ltd & Axis Capita

Lead Manager Ltd.

Registrars KFin Technologies Private Ltd.

Issue size (upper price) Rs.Cr

Fresh Issue 0
OFS 510.0
Total Issue 510.0
Shareholding (%) Pre-Issue Post Issue
Promoters 100.0 74.9
Public 0.0 25.1
Total 100.0 100.0
Issue structure Allocation %  Size Rs.cr
Retail 10 51.00
Non -Institutional 15 76.50
QIB 75 382.50
Total 100 510.00
Y.E March (Rs cr) FY19 FY20 O9MFY21

Sales 101 141 49
Growth (%) 1.0 39.4 -
EBITDA -5 13 11
Margin% -5.1 8.9 23.0
PAT Adj 29.3 35 31
Growth (%) 344 18 -
EPS 2.7 3.2 3.8*
P/E (x) 69.2 58.6 49*
EV/EBITDA -400.3 167.1 142*
RoE (%) 52.4 40.6 30.6*

*Annualised

www.geojit.com




€ GEOJIT

PEOPLE YOU PROSPER WITH

Company Description

Easy Trip Planners Ltd (ETPL), incorporated in June 4, 2008, is 2nd in terms of booking volume (as on 9MFY21) and 3rdin terms of gross
booking revenue among the key online travel agencies (OTA) in India with a market share of ~4.6% in FY20 (Source: CRISIL report). They
are recognized under the brand ‘EaseMyTrip’ and provides services through websites (www.easemytrip.com and www.easemytrip.in)
android and i0S based mobile applications. The company offers a comprehensive range of travel-related products and services for end-
to-end travel solutions, including airline tickets, hotels and holiday packages, rail tickets, bus tickets and taxis as well as ancillary value-
added services such as travel insurance, visa processing and tickets for activities and attractions. ETPL’s market share in the total Indian
online travel agency industry in terms of gross booking revenues for airline ticketing segment was approximately 5.5% to 6.5%,
respectively, in FY20 (Source: CRISIL report). ETPL follows B2B2C (business to business to customer), B2C (business to customer) and
B2E (business to enterprise) distribution channels to offers its services. As of December 31, 2020, ETPL provided its customers with
access to more than 400 international and domestic airlines, 1,096,400+ hotels in India and international jurisdictions and has~ 59,274
travel agents registered with the company in India.

Revenue Recognition

Total income comprises (i) revenue from operations, including revenue from contracts with customers and other operating revenue, and (ii)
other income.

Revenue from contracts with customers

Revenue from contracts with customers comprises rendering of services of (i) air passage, (ii) hotel and packages; and (iii) other services.

Other operating revenue
Other operating revenue includes advertisement revenue.

i Gross Booking Revenues(9MFY21)
Revenues from contracts with customers(FY20)

H Airline tickets

B Air Passage H Hotels & Holiday

Packages

u Hotel Packages*

= Others*( include bus
tickets, rail tickets and

u Other services taxi rentals)

Source: RHP, Geojit Research

Products & Services
The products and services are organized primarily in the following segments:

Airline Tickets

The company offer airline tickets for domestic travel within India, international travel from and to India and international travel from and to
other countries. As of December 31, 2020, the company provided customers with access to airline tickets of two full service airlines and six
low-cost airlines operating in India, and more than 400 full service airlines and nine low-cost airlines operating in other countries, including
domestic airlines, such as, Indigo, Go Airlines (India) Limited and SpiceJet, and international airlines, such as Etihad Airways PJSC. The
company primarily earns revenue from the airline tickets booked by customers through platforms in the form of commissions and incentives.

Gross booking volume (mn) Gross booking revenue (Rs mn)
Particulars FY18 | FY19 | FY20 9MFY21 Particulars FY18 I FY19 | FY20 9MFY21
(unconsolidated) (consolidated) (unconsolidated) (consolidated)
Domestic air travel 222 3.24 4.77 1.59 Domestic air travel | 12,193.4 18,381.2 26,501.7 10,341.1
International air travel 013 032 036 0.05 interrllational air 1,247.74 5,310.2 6,029.71 750.94
rave
Total 235 | 357 | 513 164 Total 13,4412 | 236914 | 32,5314 | 11,0919

Source: RHP, Geojit Research

Hotels and Holiday Packages

Hotels and holiday packages, which consists of standalone sales of hotel rooms as well as travel packages (which may include hotel rooms,
cruises, travel insurance and visa processing). Gross booking volumes for hotels and holiday packages have grown at a CAGR of 136.31% from
6,507 in FY18 to 36,337 in FY20 and 14,123 in the nine months ended December 31, 2020. Gross booking revenues for hotels and holiday
packages have grown at a CAGR of 72.18% from Rs.197.39 mn in FY18 to Rs.585.16 mn in FY20 and were Rs.89.80 mn in the nine months
ended December 31, 2020.

Other Travel Products and Services

Other services, which consists of rail tickets, bus tickets, taxi rentals and ancillary value-added services such as travel insurance, visa
processing and tickets for activities and attractions. Gross booking volumes for other travel products and services (i.e., bus tickets, rail tickets
and taxi rentals) have increased from 0.01 million in FY18 to 0.27 mn in FY 20 and 0.12 mn in the nine months ended December 31, 2020.
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Gross booking revenues for other travel products and services (i.e., bus tickets, rail tickets and taxi rentals) increased from Rs. 25.27 mn in
FY18 to Rs. 325.18 mn in FY 20 and Rs. 120.73 mn in the nine months ended December 31, 2020.

Competition

The key players in the domestic online travel agency market include Cleartrip Private Limited, MakeMyTrip Limited and Yatra Online, Inc.

Profitability FY20 (Rs mn) (comparison with peers) Employee Customer Other
MSP* Expense promotion | operating .
150 Players expense o expense Expense Oper:?t;ng
(FY20) % % % % profit%
100
(as a % of Gross booking revenue)
50
Easy Trip 0.83% 0.72% 3.0% 0.27% 0.2%
0 Planners Ltd
Easy Trip Planners MakeMyTrip Limited  Yatra Online, Inc MakeMyTrip | 2.73% 2.13% 5.93% 0.60% (1.15) %
-50 Limited Ltd
-100 Yatra 0.96% 2.08% 1.74% 1.01% (0.23) %
Online, Inc

Source: RHP, Geojit Research

*Marketting & Sales promotion expense

Customer centric approach with option of no-convenience fee & hidden costs...

The company follows a unique business model of providing customers with the option of no-convenience fee such that customers are not
required to pay any service fee in instances where there are no alternate discount or promotion coupon being availed. In their pricing model,
company have endeavoured to avoid hidden costs which result in increasing the final price payable by the customer. Adoption of these
business models have resulted in further addition and strengthening of their customer base. The registered customers in the B2C channel
increased ata CAGR of ~28% from 5.87 mn customers as of March 31, 2018 to 9.66 mn customers as of March 31, 2020, and further increased
to 10.32 mn customers as of December 31, 2020. Between April 1, 2017 and December 31,2020, ETPL had a repeat transaction rate (calculated
as percentage of transactions by repeat customers, identified by their unique email address) of 85.95% in the B2C channel. According to the
CRISIL Report, mobile application (EaseMyTrip) was the highest rated application amongst key online travel agencies in India, as of February
2021. ETPL provides customer support at all stages of customers’ trips - before, during and after, through in-house call centres, which enables
them to resolve inquiries/ complaints relatively quicker, and through online modes comprising e-mail and web-based support.

In-house advanced technology and analytics capabilities....

The company has a dedicated in-house technology team focused on developing a secure, advanced and scalable technology infrastructure and
software. The websites, and android and i0S based mobile applications have been designed to provide customers with low-cost options and
flexibility in choosing routes. In FY19, company recorded Look-to-Book ratio of 5.08% on their websites and mobile applications in the B2C
channel while in FY20, it increased to 5.32%. ETPL recorded a Booking success rate of 98.37% and 98.01% on websites and mobile
applications in the B2C channel for domestic transactions in FY20 and the nine months ended December 31, 2020, respectively.

Wide distribution network supported by a hybrid platform

ETPL follows B2B2C (business to business to customer), B2C (business to customer) and B2E (business to enterprise) distribution channels
to offers its services, which provides the company with a diversified customer base and wide distribution network. Further, the presence in
three distinct distribution channels enable ETPL to cross-sell their products and services between such distribution channels.

(1)B2C Channel: The B2C channel has grown at a CAGR of 54.82% in terms of Gross Booking Volumes for airline tickets from FY18 to FY20.
(2)B2E Channel: The B2E channel has grown at a CAGR of 90.27% in terms of Gross Booking Volumes for airline tickets from FY18 to FY20.
As of December 31,2020, ETPL has ~12,505 corporate customers such as Jindal Stainless Limited, Delhivery Private Limited, Lloyd Healthcare
Private Limited etc.

(3)B2B2C Channel: The B2B2C distribution channel is focused on catering to the travel requirements of customers specifically in Tier II and
Tier III cities. Online booking is still not prominent in Tier Il and Tier III cities.

Gross booking volume (mn) Particul Gross booking volume (mn)
Particulars FY18 | FY19 | FY20 OMFY21 articulars FY18 | FY19 | Fr20 9MFY21
(Distribution Channels) - - (Distribution Platforms) - -
(unconsolidated) (consolidated) (unconsolidated) (consolidated)
B2C 185 | 3.08 ywv) 152 B2C __ Websites 1.42 2.02 2.49 0.81
B2B2C 046 | 040 | 055 0.09 Mobile App | 043 1.06 195 0.71
: : : : B2B2C 1.58 0.46 0.55 0.09
B2E 004 | 009 | 014 0.02 B2E 0.02 0.04 0.14 0.02
Total 235 | 3.57 5.13 1.64 Total 247 2.35 5.13 1.64

Source: RHP, Geojit Research

As of December 31, 2020, the company has 59,274, travel agents registered with them across almost all major cities in India and according to
the CRISIL Report, ETPL has the largest network of travel agents among key online travel agencies as of FY20. The distribution channels are
supported by a hybrid platform which is a combination of their websites, mobile applications and network of travel agents across India as
well as call centres, particularly for holiday packages.

Well-recognized brand with a targeted marketing strategy...

In FY20, ETPL has the lowest marketing and sales promotion expense as a percentage of gross booking revenues among the key online travel
agencies in India. The advertising and sales promotion expenses accounted for 0.64% and 0.75% of gross booking revenues in FY20 and the
9MFY21 respectively. The strength of the brand has increased significantly over the years. Visits to their websites (www.easemytrip.com and
www.easemytrip.in) have increased at a CAGR of 51.17% from 22.58 mn visits in FY18 to 51.59 mn visits in FY20, and recorded 28.16 mn visits
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in 9MFY21. As part of their cross-marketing efforts, ETPL have entered into arrangements with various banks and payment gateways,
including One Mobikwik Systems Private Limited (‘MobiKwik’) and ePayLater, to offer promotions and discounts on the purchase of tickets
on ETPL’s websites and mobile applications platforms in addition to also providing cash-back options. The customer acquisition cost in the
B2C channel (calculated based on the amount spent on advertising and sales promotion divided by the number of new Registered Customers
added in the relevant fiscal) was Rs.173.85 and Rs.138.13 per customer in FY 20 and 9MFY21, respectively.

Consistent track record of financial performance...

ETPL’s revenue grew at a CAGR of 19% over FY18 to FY20 driven by increase in rendering of services and other operating revenue. ETPL
witnessed higher revenue growth from sale of airline tickets between FY18 and FY19 of 35.22% and 35% for GoAir and Spice]et, respectively.
The company primarily earn revenue from the airline tickets booked by customers through their platforms in the form of commissions and
incentives. In addition, ETPL also earn revenue from convenience fee, cancellation service charges, rescheduling charges and travel insurance
which is charged along with the travel booking.

Revenue & Profit/Loss(Rs cr) PAT(Rs. Cr)& PAT Margin(%)

160 - 141 40 34.6 70
140 - 29.3 311 3560
H Revenue 30
120 1 100 101 7 50
100 A H Profit/Loss y 40

20 y,
80 - 30
| 49
60 9 5 " 10 6.6 24.6 20
40 A 10
6.6
20 1 0 0
0 . . . . FY18  FY19  FY20 9MFY21
FY18  FY19  FY20 9MFY21 === PAT @~ PAT Margin

Source: RHP, Geojit Research

Going ahead, as the current economic situation eases, growth in revenue is expected to revive back to pre-covid levels. The company has been
consistently profitable over the past three years, with its profit growing from Rs. 7cr in FY18 to Rs. 35cr in FY20 driven by recurring other
income, mainly comprising of claims written back recovered during the period.

RoCE(%) & RoE(%)
55 52.4 EBITDA(Rs. Cr)& EBITDA Margin(%)
12.6
50 14 113 29
45 24
40 9 23.0
35 206 19
30 6 253 )
25 237 "
20 15.1
15 1 e 4
10 78 FY18 FY20 OMFY21
5 .
FY18 FY19 FY20 -6 2 51 6
e ROCE il ROE i EBITDA @~ EBITDA Margin

Source: RHP, Geojit Research

ETPL is the only player among the key OTAs in India to record a positive average RoE and RoCE of 36% & 19% respectively over FY18-FY20.
Further, the company has lowest marketing and sales expense (0.83%) as a percentage of its gross booking revenue in FY20 compared to
other OTA players. Rising digitalisation, adoption of latest technology and implementation of cost reduction initiatives aids in better margins
going ahead. The asset light business model, option of no-convenience fee to customers, lean organisation structure has attributed to
consistent growth of ETPL
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Industry Outlook

Tourism industry accounted for 10.3% of the global GDP in 2019, outperforming global economy for ninth consecutive year. While the overall
world economy grew at 2.5%, travel and tourism GDP recorded a 3.5% growth in 2019. As of 2019, domestic travel continued to generate the
majority of global travel and tourism expenditure (accounting for 71.3% of total global spending), with the remaining 28.7% coming from
international visitors. In leisure and business travel, spending is heavily tilted towards the leisure segment that accounted for 78.6% of the
total compared with 21.4% in the business segment in 2019.

India ranked tenth internationally in terms of total tourism spending in 2019. Though the total tourism spending as a percentage of GDP has
declined to 6.8% in 2019 from 8.1% in 2018, India has experienced a CAGR of 4.3% over the last six years, which is equivalent to the top world
economies. This was aided by higher leisure spending followed by higher domestic spend, which was at 94% and 83%, respectively, as a
percentage of the total.

Trend in India's Tourism Spending

Internet subscriber's growth over fiscals 2020-2025(In Mil)
15 7.00%

6.50%
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Source: RHP, Geojit Research

Foreign Tourist Arrivals (FTA) and Domestic Tourist Visits (DTV) to exhibit strong growth in the next five years. DTV in India increased at a
CAGR of 13% from approx. 220 million in 2000 to approx. 1432 million FY15 whereas FTA grew at a CAGR of 8.6% from 2.5 million in 2001
to 8 million in 2015. India is expected to be one of the 10 fastest growing destinations for leisure travel during 2016 and 2026. In order to
make India a tourist destination throughout the year, the Union Ministry of Tourism is augmenting tourism infrastructure, easing visa regime,
assuring quality service by industry players and promoting sustainable tourism.

Internet subscribers are expected to increase at a CAGR of approximately 4% to 6% from FY20 to FY25, from 970 million to 980 million.
According to the Telecom Regulatory Authority of India (TRAI), India's internet subscriber base was approximately 740 million as of March
31, 2020. With telecommunication companies expanding 4G services in rural areas in a focused manner, their subscriber base has grown
rapidly in recent times. However, Internet penetration in India in 2018 was lower compared to peers, such as, Brazil, China and Russian
Federation, as per International Telecommunication Union (ITU).

Travel Market in India

Indian travel industry is expected to decrease at a CAGR of 2.0% from FY20 to FY23. The Indian travel industry grew at a CAGR of
approximately 10% to 11% to reach approximately X 2,605 to X 2,625 billion in FY20 on account of growing economy, geographic and cultural
diversity and various Government initiatives. On account of COVID-19 pandemic, the growth is expected to vanish and the travel industry is
expected to decrease annually by approximately 2.0% to reach approximately Rs 2,400 bn to Rs. 2,450 bn in FY23.

Outlook of online penetration in Indian Travel

Trend and Outlook for Indian Travel Industry (In bn) Market
2570 1585-1605
olo 2400 _
o° b & bn 2570 2400-2450bn
1585 of” s
[Os
FY15 FY20E FY23P

FY15 FY20E FY23P

H Online % ® Offline %
Source: RHP, Geojit Research

The online penetration, defined as share of bookings done online through captive websites of the service providers or through OTAs, of the
Indian travel industry accounted for approximately 56% to 58% in Fiscal 2020. Further, it is expected that the share of online penetration of
the Indian travel industry is expected to increase to approximately 67% to 68% in Fiscal 2023, supported by growth in online transactions
due to the COVID-19 pandemic.

Online Ticketing Market in India
Indian online ticketing market is expected to increase at a CAGR of approximately 3% to 4% to reach Rs.1600bn to Rs.1620 bn from FY20 to
FY23. While increasing penetration of internet and smart phones will continue to aid growth in the medium to long term, the after effects of
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COVID-19 will continue to impact the online ticketing market in India mainly due to the travel fear instilled by the pandemic. The online
ticketing market in India is led by high-volume airline ticketing business accounting for ~ 60-62% of overall online ticketing. Rail ticketing
segment accounts for ~23% to 25% of the Indian online ticketing industry followed by the hotel segment accounting for ~13-15%. The bus
segment has less than 2% share.

Sub-segments within online ticketing market

FY20E 60 23
FY23P 59 27 12 2

0 10 20 30 40 50 60 70 80 90 100

B Air ticketing ~ ®Rail Ticketing ™ Hotel Booking ™ Bus Ticketing

Source: RHP, Geojit Research

Indian OTA Industry

Indian OTA industry is expected to increase at a CAGR of 1% to 2% from FY20 to FY23 in terms of gross booking revenues. Based on gross
booking revenues, the Indian OTA market increased at a CAGR of approximately 20% to 22% from X 350 billion to X 360 billion as of March
31,2015 to approximately X 900billion to X 910 billion as of March 31, 2020.

Indian OTA Industry's growth trend and outlook (based on gross Share of online bookings in hotel bookings (%)
booking revenues)
900 950 Rs. 430-450 Rs. 750-780 Rs. 600-620
o
&
ds
350
. FY15 FY20E FY23P
FY15 FY20E FY23P ® Online Bookings  ® Offline Bookings

Source: RHP, Geojit Research

Share of online hotel bookings is expected to increase to 30% to 35% over the next five years. According to industry estimates, in the past,
approximately only 10% to 15% hotel bookings were made online, while offline bookings accounted for ~85% to 90% share. However, the
share of online bookings is expected to reach ~ 30% to 35% in FY23.

Promoter and promoter group

Mr. Nishant Pitti, Mr. Rikant Pittie and Mr. Prashant Pitti are the Promoters of the company. Promoters collectively hold an aggregate of
108,644,996 Equity Shares, aggregating to approximately 100% of the pre-Offer issued, subscribed and paid-up Equity Share capital of the
company.

Brief Biographies of Directors
The board of directors of ETPL comprises of the following:

e Nishant Pitti, is the CEO and Whole-Time Director of the company and associated with the company since its incorporation.
e Rikant Pittie, is the Whole-Time Director of the company and has been on Board since August 8, 2011. He is also one of the
Promoters and has been responsible for operations, sales, marketing, human resources and technology in the Company.

. Prashant Pitti, is the Whole-Time Director of the company and has been on Board since April 1, 2016.

e Justice Usha Mehra (Retired), is an Independent Director of the company and has been on Board since July 2,2019. She is currently
serving on the panel of Indian Council of Arbitration. Justice Usha Mehra (Retired) is a former member of the Law Commission of
India.

e  Mr. Satya Prakash is an Independent Director of the company and has been on Board since July 2, 2019.

e  Mr. Vinod Kumar Tripathi is an Independent Director of the company and has been on Board since February 24, 2020.
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Financials
Profit & Loss Account Balance Sheet
Y.E March (Rscr) FY19 FY20 9MFY21 Y.E March (Rscr) FY19 FY20 9MFY21
sales 101 141 49 Cash 86 130.9 141.1
% change 1 39.4 - Accounts. Receivable 42 58 19.8
EBITDA 5 13 11 Inventories - - -
B _ 11 Other Cur. Assets 97 62 112
% change
o 05 0.7 05 Investments - 2 2.6
Depreciation ’ : : Net Fixed Assets 15.5 10.1 10
-6 12 10.8
EBIT i X s CWIP 0 0.33 0.33
Interest : : Intangible Assets 0 0.1 0.2
Other Income 50 387 32.3 Other Assets - 14.9 67.5
Exceptional Items 0 0 0 Total Assets 243 282 357
PBT 41 48 418 Current Liabilities 87 55 60
% change 291 154 - Provisions 35 41 29
Tax 12 12.9 10.7 Debt Funds 49 72 112
0 28.7 27.1 256 Minority Interests - - -
Tax Rate (%) Def. Tax 4 11 21
Reported PAT 29 35 31 Equity Capital 22 22 22
Adj . ) . Reserves & Surplus 46 81 112
Adj PAT 29 35 31 Shareholder’s Fund 68 103 134
% change 344 181 - Total Liabilities 243 282 357
No. of shares (cr) 10.86 10.86 10.86 BVPS (Rs) 6 9 12.3*%
Adj EPS (Rs) 2.7 3.2 3.8
Cash Flow Ratios
Y.E March FY19 FY20 9MFY21
Y.E March (Rs cr) FY19  FY20 9MFY21 Profitab. & Return
PBT 37.6 475 41.8 EBITDA margin (%) -5.1 8.9 23
Non-cash adj. (31) (26) (29) EBIT margin (%) -5.6 8.4 22
Changes in W.C (15.1) (4.7) (59.4) Net profit mgn.(%) 29 24.6 63.2
C.F.0 70.2 47.8 56 o "
Capital exp. (11) B ) ROE (/S)) 52.4 40.6 30.6*
Change in inv. 0 0 0 ROCE (%) 23.7 25.3 174
Sale of investment (63.8) (82.6) 31) W.C & Liquidity
Other invest.CF 5.16 7.8 7.23 Receivables (days) 153 129 144
E:u-elg;/:;tllirgf (4-2.093 (68.563 (24.53 Inventory (days) _ _ _
Issue/repay debt 0 0 0 Payables (days) 78.7 69 117
Dividends paid 0 0 0 Current ratio (x) 1.84 2.64 3.09
Other finance.CF (1.7) 0 0 Quick ratio (x) 1.46 3.42 2.69
C.F - Financing (1.73) (-27) 0 Turnover &Levg.
Chg. in cash 26.4 (21) 31.5
Closing cash 34.07 e 446 Netasset T.0 () 64 1 4.9
Total asset T.O (x) 0.5 0.5 0.2
Int. covge. ratio (x) -1.8 3.8 8.2
*Annualized Adj. debt/equity (x) 0.7 0.7 0.8
Valuation ratios
EV/Sales (x) 20.6 14.9 32.6*
EV/EBITDA (x) 400.3 167.1 141.9*
P/E (x) 69.2 58.6 48.96*
P/BV (x) 29.9 19.8 15.16*
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General Disclosures and Disclaimers

CERTIFICATION

I, Sheen.G, author(s) of this Report, hereby certify that all the views expressed in this research report reflect my personal views about any or all of the subject
issuer or securities. This report has been prepared by the Research Team of Geojit Financial Services Limited, hereinafter referred to as Geojit.

COMPANY OVERVIEW

Geojit Financial Services Limited (hereinafter Geojit), a publically listed company, is engaged in services of retail broking, depository services, portfolio
management and marketing investment products including mutual funds, insurance and properties. Geojit is a SEBI registered Research Entity and as such
prepares and shares research data and reports periodically with clients, investors, stake holders and general public in compliance with Securities and Exchange
Board of India Act, 1992, Securities And Exchange Board Of India (Research Analysts) Regulations, 2014 and/or any other applicable directives, instructions or
guidelines issued by the Regulators from time to time.

DISTRIBUTION OF REPORTS

This document is not for public distribution and has been furnished to you solely for your information and must not be reproduced or redistributed to any other
person. Geojit will not treat the recipients of this report as clients by virtue of their receiving this report.

GENERAL REPRESENTATION

The research reports do not constitute an offer or solicitation for the purchase or sale of any financial instruments, inducements, promise, guarantee, warranty,
or as an official confirmation of any transaction or contractual obligations of any kind. This report 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 information contained herein is from publicly available data or other sources believed to be
reliable, but we do not represent that it is accurate or complete and it should not be relied on as such. We have also reviewed the research report for any untrue
statements of material facts or any false or misleading information. While we endeavor to update on a reasonable basis the information discussed in this material,
there may be regulatory, compliance, or other reasons that prevent us from doing so.

RISK DISCLOSURE

Geojit and/or its Affiliates and its officers, directors and employees including the analyst/authors shall not be in any way be responsible for any loss or damage
that may arise to any person from any inadvertent error in the information contained in this report. Investors may lose his/her entire investment under certain
market conditions so before acting on any advice or recommendation in these material, investors should consider whether it is suitable for their particular
circumstances and, if necessary, seek professional advice. This report does not take into account the specific investment objectives, financial
situation/circumstances and the particular needs of any specific person who may receive this document. The user assumes the entire risk of any use made of this
information. Each recipient of this report should make such investigation as it deems necessary to arrive at an independent evaluation of an investment in the
securities of companies referred to in this report (including the merits and risks involved). The price, volume and income of the investments referred to in this
report may fluctuate and investors may realize losses that may exceed their original capital.

FUNDAMENTAL DISCLAIMER

We have prepared this report based on information believed to be reliable. The recommendations herein are based on 12 month horizon, unless otherwise
specified. The investment ratings are on absolute positive/negative return basis. It is possible that due to volatile price fluctuation in the near to medium term,
there could be a temporary mismatch to rating. For reasons of valuations/return/lack of clarity/event we may revisit rating at appropriate time. The stocks
always carry the risk of being upgraded to buy or downgraded to a hold, reduce or sell. The opinions expressed are subject to change but we have no obligation
to tell our clients when our opinions or recommendations change. This report is non-inclusive and does not consider all the information that the recipients may
consider material to investments. This report is issued by Geojit without any liability/undertaking/commitment on the part of itself or anyof its entities. We may
have issued or may issue on the companies covered herein, reports, recommendations or information which is contrary to those contained in this report.

The projections and forecasts described in this report should be evaluated keeping in mind the fact that these are based on estimates and assumptions and will
vary from actual results over a period of time. The actual performance of the companies represented in the report may vary from those projected. These are not
scientifically proven to guarantee certain intended results and hence, are not published as a warranty and do not carry any evidentiary value whatsoever. These
are not to be relied on in or as contractual, legal or tax advice. Prospective investors and others are cautioned that any forward-looking statements are not
predictions and may be subject to change without notice.

URISDICTION

The securities described herein may not be eligible for sale in all jurisdictions or to all categories of investors. The countries in which the companies mentioned
in this report are organized may have restrictions on investments, voting rights or dealings in securities by nationals of other countries.
Distributing/taking/sending/dispatching/transmitting this document in certain foreign jurisdictions may be restricted by law, and persons into whose
possession this document comes should inform themselves about, and observe any such restrictions. Failure to comply with this restriction may constitute a
violation of any foreign jurisdiction laws. Foreign currencies denominated securities are subject to fluctuations in exchange rates that could have an adverse effect
on the value or price of or income derived from the investment. Investors in securities such as ADRs, the value of which are influenced by foreign currencies
effectively assume currency risk.

REGULATORY DISCLOSURES:

Geojit’s Associates consists of privately held companies such as Geojit Technologies Private Limited (GTPL- Software Solutions provider), Geojit Credits Private
Limited (GCPL- NBFC Services provider), Geojit Investment Services Limited (GISL- Corporate Agent for Insurance products), Geojit Financial Management
Services Private Limited (GFMSL) &Geojit Financial Distribution Private Limited (GFDPL), (Distributors of Insurance and MF Units).In the context of the SEBI
Regulations on Research Analysts (2014), Geojit affirms that we are a SEBI registered Research Entity and in the course of our business as a stock market
intermediary, we issue research reports /research analysis etc that are prepared by our Research Analysts. We also affirm and undertake that no disciplinary
action has been taken against us or our Analysts in connection with our business activities.

In compliance with the above mentioned SEBI Regulations, the following additional disclosures are also provided which may be considered by the reader before
making an investment decision:

1. Disclosures regarding Ownership*:

Geojit confirms that:
(i) It/its associates have no financial interest or any other material conflict in relation to the subject company (ies) covered herein.
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(i) It/its associates have no actual beneficial ownership greater than 1% in relation to the subject company (ies) covered herein.

Further, the Analyst confirms that:

(i) he, his associates and his relatives have no financial interest in the subject company (ies) covered herein, and they have no other material conflict in the
subject company.

(ii) he, his associates and his relatives have no actual/beneficial ownership greater than 1% in the subject company covered

2. Disclosures regarding Compensation:
During the past 12 months, Geojit or its Associates:

(a) Have not received any compensation from the subject company; (b) Have not managed or co-managed public offering of securities for the subject company
(c) Have not * received any compensation for investment banking or merchant banking or brokerage services from the subject company. (d) Have not received
any compensation for products or services other than investment banking or merchant banking or brokerage services from the subject company (e) Have not
received any compensation or other benefits from the subject company or third party in connection with the research report (f) The subject company is / was
not a client during twelve months preceding the date of distribution of the research report.

3. Disclosure by Geojit regarding the compensation paid to its Research Analyst:

Geojit hereby confirms that no part of the compensation paid to the persons employed by it as Research Analysts is based on any specific brokerage services or
transactions pertaining to trading in securities of companies contained in the Research Reports.

4. Disclosure regarding the Research Analyst’s connection with the subject company:
It is affirmed that I, Sheen G, Research Analyst(s) of Geojit have not served as an officer, director or employee of the subject company

5. Disclosure regarding Market Making activity:
Neither Geojit/its Analysts have engaged in market making activities for the subject company.

Please ensure that you have read the “Risk Disclosure Documents for Capital Market and Derivatives Segments” as prescribed by the Securities and Exchange
Board of India before investing.
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Geojit Financial Services Ltd. (formerly known as Geojit BNP Paribas Financial Services Ltd.), Registered Office: 34/659-P, Civil Line Road, Padivattom, Kochi-
682024, Kerala, India. Phone: +91 484-2901000, Website: www.geojit.com. For investor queries: customercare@geojit.com, For grievances: grievances@geojit.com,

For compliance officer: compliance@geojit.com.

Corporate Identity Number: L67120KL1994PLC008403, SEBI Stock Broker Registration No INZ000104737, Research Entity SEBI Reg No: INH200000345,
Investment Adviser SEBI Reg No: INA200002817, Portfolio Manager: INP000003203, Depository Participant: IN-DP-325-2017, ARN Regn.Nos:0098, IRDA Corporate
Agent (Composite) No.: CA0226.
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