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Key Financial & Operating Metrics (Consolidated)  
In INR mn Revenue YoY (%) EBITDA EBITDA % PAT EPS ROE ROCE 

FY23 2740.98 79.47 1073.54 39.17 1121.39 6.41 67.77 90.69 
FY24 5300.52 93.38 1,437.86 27.13 1158.63 6.62 41.35 65.68 
FY25 8,494.91 60.27 2,128.21 25.05 1,785.68 10.20 42.49 48.33 

Crizac Limited 
July 01, 2025 

Crizac is a B2B education platform enabling international student recruitment by connecting a global 
network of agents with higher education institutions across key destinations such as the UK, Canada, 
Ireland, Australia, and New Zealand. The company has built strong institutional partnerships, 
particularly along the India-UK corridor, offering customized recruitment strategies aligned with 
university needs. Between FY23 and FY25, it processed over 7.11 lakh student applications from 75+ 
countries and partnered with more than 173 institutions. As of 9MFY25, Crizac had 10,362 registered 
agents, including 3,948 active agents across 39+ countries. Since inception in FY11, it has scaled rapidly, 
delivering a revenue CAGR of 100.18%. Headquartered in India with co-primary operations in London, 

Crizac is supported by 368 employees and consultants across multiple geographies. Its strong institutional portfolio, including 
names like the University of Birmingham and Coventry University, reflects its growing global presence and future readiness.    
 
Investment Rationale: 
Established provider of international student recruitment with a global footprint:  

 B2B platform serving institutions in UK, Canada, Ireland, Australia, and NZ. 

 Sourced student applications from 75+ countries via tech-enabled agent network. 

 Processed 7.11+ lakh applications, working with 173+ institutions. 

 Applications processed rose from 1.73 lakh in FY23 to 2.76 lakh in FY25. 

 Strong India-UK corridor; UK-bound students grew at 54.09% CAGR (FY19-FY24).   
 
Well established partnerships with global institutions:  

 Partnered with 173+ institutions across the UK, Canada, and Ireland in FY23-FY25. 

 Over 20 of the top 30 institutions have partnered with Crizac for more than 5 years. 

 Revenue contribution from top 10 institutions declined from 80.56% in FY24 to 70.56% in FY25, indicating reduced 
dependency. 

 UK led revenue contribution, growing from ₹4,560 mn in FY23 to ₹8,080 mn in FY25. 

 Currently UK-focused, planned US foray could unlock a total addressable market 1.5x the size of its UK operations. 

 Offers value-added services like marketing and admission support, enhancing institutional engagement and stickiness.   
 
Well-Established Global Agent Ecosystem Poised for Continued Expansion:  

 Crizac had 10,362 registered and 3,948 active agents across 39+ countries as of FY25. 

 Active in the UK, South Asia, and Africa, with strategic plans to expand into China, one of the top two outbound student 
markets globally alongside India. 

 Follows a selective onboarding approach focused on long-term partnerships. 

 Revenue share from top 10 agents fell to 9.93% in FY25 from 14.80% in FY23, reducing concentration risk.  

 Wider agent base and lower reliance on top contributors indicate strong diversification and network resilience.  
 
Scalable proprietary technology platform enabling operational efficiency:  

 Over 10,362 agents used Crizac’s proprietary platform in FY25 to manage global student applications. 

 Seamless end-to-end processing with real-time tracking, uploads, and smart filtering. 

 Features include agent performance ratings, application routing and analytics on trends. 

 Offers real-time updates, course filters, and marketing tools to empower agents. 

 Cloud-based, secure architecture supports scale without proportionate cost increases. 

 Plans to leverage inorganic acquisitions to enter the B2C space and reduce agent dependence while scaling service 
offerings.  

 
Financial and Operational Momentum Driving Future Growth  

 Revenue grew over 3x from ₹2,741 mn in FY23 to ₹8,495 mn in FY25, driven by strong business momentum. 

 EBITDA nearly doubled to ₹2,128 mn in FY25, with margins healthy at 25.05%. 

 PAT rose from ₹1,121 mn in FY23 to ₹1,786 mn in FY25, reflecting improved profitability. 

 Delivered robust ROE and ROCE of 42.49% and 48.33% respectively in FY25, indicating high capital efficiency. 

 Crizac is cash-rich, offering financial flexibility to pursue strategic acquisitions, particularly in Australia and Southeast Asia. 

 Applications processed nearly doubled to 2.76 lakh between FY23 and FY25. 

 Active agents more than doubled to 3,948; institutional partners rose from 111 to 173  
 
Valuation and Outlook: Crizac stands at the intersection of strong industry tailwinds and operational excellence, supported by 
India’s growing outbound student population, expected to rise from 1.48 million in 2023 to 2.5 million by 2030 (CAGR: 7.8%). 
As a leading B2B platform facilitating international student recruitment, Crizac connects over 10,000 registered agents with 
173+ higher education institutions across key geographies such as the UK, Canada, Ireland, Australia, and New Zealand. 
Between FY23 and FY25, it processed more than 7.11 lakh applications from 75+ countries, with volumes rising from 1.73 lakh 
to 2.76 lakh, led by a strong India-UK corridor (student CAGR: 54.1%, FY19-FY24). The company continues to strengthen its 
global sourcing capabilities with 3,948 active agents across 39+ countries and aims to deepen engagement in China, Africa, an d 
Latin America, while revenue share from top 10 agents declined from 14.8% in FY23 to 9.9% in FY25. Over 20 of its top 30 
institutional partners have relationships exceeding five years, and revenue contribution from top 10 institutions dropped from 
80.6% in FY24 to 70.6% in FY25, reflecting growing institutional breadth. Crizac also intends to expand into the US market, 
where international education spending stood at USD 53 billion in 2023, and strengthen its presence in Canada, Ireland, and 
ANZ, which saw 474,000+ enrolments in 2023-24, largely from India and China. Its proprietary cloud-based platform, 
supporting real-time tracking, performance analytics, and seamless integration, underpins operational scalability. Given its 
strategic expansion plans, rising application volumes, and diversified growth levers, we expect strong revenue growth to 
continue in the upcoming years. Financially, the company posted a revenue CAGR of over 100% over the last 10 years, with 
healthy EBITDA margins of 25.1% in FY25 and ROE and ROCE reaching 42.49% & 48.33% respectively, indicating strong 
profitability and capital efficiency. To broaden its revenue base and deepen student engagement, Crizac is diversifying into 
value-added services such as loans, forex, visas, and accommodation, and is exploring inorganic growth opportunities to enter 
the B2C segment. The company’s expanding institutional base, growing agent ecosystem, and scalable technology platform, 
combined with high growth industry tailwinds, provide a compelling case for long term value creation. We recommend 
Subscribe to the issue, given Crizac’s differentiated business model, operational resilience, and high-growth visibility in the 
global education market.  
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Crizac is a B2B education platform enabling international student recruitment by connecting a global network of agents with higher education institutions across 
key destinations such as the UK, Canada, Ireland, Australia, and New Zealand. The company has built strong institutional partnerships, particularly along the India-
UK corridor, offering customized recruitment strategies aligned with university needs. Between FY23 and FY25, it processed over 7.11 lakh student applications 
from 75+ countries and partnered with more than 173 institutions. As of 9MFY25, Crizac had 10,362 registered agents, including 3,948 active agents across 39+ 
countries. Since inception in FY11, it has scaled rapidly, delivering a revenue CAGR of 100.18%. Headquartered in India with co-primary operations in London, 
Crizac is supported by 368 employees and consultants across multiple geographies. Its strong institutional portfolio, including names like the University of 
Birmingham and Coventry University, reflects its growing global presence and future readiness. 
 
Industry Overview: 
Increasing globalization, rising income levels, and the pursuit of quality education and international exposure have significantly boosted the demand for studying 
abroad. Students and parents increasingly value global perspectives, access to world class institutions, and diverse cultural experiences. The global education 
market, valued at USD 6 trillion in 2024, is projected to reach USD 7.4 trillion by 2030, supported by favourable immigration policies in key destinations like the 
UK, Canada, Australia, and the US.  
 

India hosts one of the world’s largest and fastest-evolving higher education systems, 
enrolling over 70 million students, with an additional 40 million seats added over the past 
two decades. Valued at approximately USD 117 billion in FY20, the Indian education sector 
is projected to grow to USD 225 billion by FY25 and USD 313 billion by FY30. This growth is 
being driven by rising aspirations, demographic tailwinds, and major policy reforms under 
the National Education Policy (NEP) 2020. The NEP has introduced transformative changes 
such as flexible entry-exit options, a modular credit system, and multidisciplinary course 
offerings. Additionally, the rollout of the Common University Entrance Test (CUET) has 
standardized undergraduate admissions across the country, while regional language 
inclusion in engineering and medical education is enhancing accessibility and inclusivity. 
These reforms are reshaping India’s education landscape, creating a strong foundation for 

outbound mobility and increasing student readiness for global academic opportunities.  
 
India’s education sector is undergoing a transformative expansion, with the market size 
projected to grow from USD 117 billion in 2020 to USD 313 billion by 2030, nearly tripling in 
a decade. This robust growth is underpinned by India’s massive and evolving education 
infrastructure, comprising 1.5 million schools, 9.5 million teachers, and nearly 235 million 
students enrolled from grades 1 to 12. With a demographic advantage as the world’s most 
populous nation, nearly 25% of India’s population lies in the 15-29 age bracket fueling 
demand for quality education and global opportunities. As the country transitions into a 
global talent hub, its education sector is increasingly positioned at the epicentre of 
worldwide academic and professional mobility. 
 
Estimated number of students enrolled in higher education, India, FY20-FY35 (Millions):  

 
India is witnessing a sharp rise in outbound student mobility, driven by aspirations for 
global exposure and access to world-class education. The number of Indian students 
pursuing higher education abroad has nearly doubled from approximately 0.77 million in 
FY19 to an estimated 1.48 million in FY23 and is projected to reach 2.5 million by FY30, 
growing at a CAGR of 7.8% during FY23-FY30. Popular destinations such as the US, UK, 
Australia, and Canada continue to attract a majority of Indian students due to favourable 
post study work policies, global rankings, and cultural openness. This upward trend reflects 
a structural shift in the demand for international education, positioning India as a key driver 
of global student mobility.  

 
India’s education sector stands at the intersection of demographic strength, policy reform, 
and global ambition. As the country deepens its international linkages in higher education, 
rising outbound mobility, strong domestic policy support, and increasing global 
partnerships position India not just as a large education consumer, but also as a global 
talent hub. With growing institutional demand for diverse student cohorts and tech-
enabled recruitment platforms, India is well on its way to becoming the educational 
epicentre of the world. 
 
Investment Rationale: 
 
Established provider of international student recruitment with a global footprint: Crizac is a B2B education platform with significant experience in delivering 
international student recruitment solutions to leading institutions of higher education across the United Kingdom, Canada, Republic of Ireland, Australia, and New 
Zealand. Leveraging its proprietary technology platform and a widespread agent network, the company sourced student applications from over 75 countries 
during FY23 to FY25, reflecting its global reach and established position in the international education ecosystem. 
 

Applications processed from different geographies:  
Crizac has established a strong foothold in student recruitment from India to the 
United Kingdom, supported by long-standing relationships with leading UK 
institutions. This corridor has witnessed rapid growth, with the number of Indian 
students entering the UK rising from 19,935 in FY19 to 1,73,190 in FY24, 
reflecting a robust CAGR of 54.09%. As demand for UK education continues to 
accelerate, Crizac is well-positioned to capitalize on sustained momentum in one 
of the fastest-growing international education routes.  

Crizac Limited 
July 01, 2025 
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With operations since FY11, Crizac has developed deep expertise in international student recruitment, built on a strong understanding of regional markets, 
student preferences, and institutional needs. From FY23 to FY25, the company processed over 7.11 lakh student applications while working with 173+ global 
institutions. Its ability to tailor strategies across diverse geographies and assess student-institution fit has been instrumental in driving growth and building trust 
with partner institutions. Crizac also offers access to a large, diverse student pool, supporting global universities in enhancing cultural diversity on campus. 
 
Well established partnerships with global institutions: Crizac has built strong, long-standing relationships with a global network of higher education institutions 
across key geographies such as the UK, Republic of Ireland, Canada, and the US. Over FY23 to FY25, the company worked with more than 173 institutions, with 
over 20 of its top 30 partners associated for more than five years, highlighting deep institutional trust and operational continuity. While revenue concentration 
remains significant, it has shown a healthy diversification trend: in FY25, the top 3, 5, and 10 institutions contributed 52.85%, 60.28%, and 70.56% of operational 
revenue, respectively down from 64.04%, 70.71%, and 80.56% in FY24. This gradual reduction in dependency reflects Crizac’s ability to expand its institutional 
base, deepen engagement across a wider client set, and enhance long-term revenue stability. 
 
Regional Composition of Revenue from Global Institutions:  

Crizac intends to further expand its global footprint by strengthening 
partnerships in Ireland, Canada, and Australia-New Zealand (ANZ), and 
establishing new institutional ties in the USA, one of the world’s largest 
international education markets. The company aims to tap growing demand from 
India and China, which together contribute 40% of global international higher 
education expenditure. In the 2023-24 academic year alone, ANZ witnessed over 
474,000 higher education enrolments, primarily from these two countries. 

Similarly, international students spent USD 53 billion in the USA, underscoring the region’s strategic importance. Crizac is well-positioned to capture this 
opportunity by leveraging its expanding agent network and customized recruitment solutions. 
 
With Crizac currently deriving a significant portion of its revenue from the UK market, the proposed expansion into the US, one of the largest international 
education destinations presents a substantial growth opportunity. If successful, the total addressable market could expand to approximately 1.5x of the UK, 
materially enhancing Crizac’s long-term revenue potential and market positioning.  
 
In addition to student recruitment, Crizac offers services such as marketing, brand management, and admission office support to select global institutions. These 
services deepen its understanding of institutional admission requirements while simultaneously strengthening engagement with its agent network. By positioning 
itself as a strategic partner rather than just a recruitment intermediary, Crizac fosters stronger, long term relationships with global institutions, enhancing client 
retention and institutional stickiness. 
 
Well-Established Global Agent Ecosystem Poised for Continued Expansion: Crizac has built a wide and actively managed network of educational agents as a key 
pillar of its student recruitment model. As of March 31, 2025, the company had 10,362 registered agents on its proprietary technology platform, with 3,948 active 
agents operating across over 39 countries, including key geographies such as the UK, Nigeria, Pakistan, Bangladesh, Nepal, Sri Lanka, Cameroon, Ghana, Kenya, 
Vietnam, Canada, and Egypt. Crizac follows a structured and selective approach to onboarding agents, focusing on long-term alignment and collaboration. This 
expansive and geographically diversified network provides a strong foundation for scale, localized student outreach, and a consistent pipeline of applications to 
global partner institutions.  
 
Crizac’s agent network during FY25:  

The revenue concentration from Crizac’s top agents has shown a declining trend, 
indicating a healthier distribution and reduced dependency on a few 
contributors. In FY23, the top 3, 5, and 10 agents accounted for 8.32%, 10.92%, 

and 14.80% of total operational revenue, respectively. By FY25, these figures declined to 5.40%, 6.88%, and 9.93%, even though absolute revenue from top agents 
increased. This trend suggests Crizac has significantly broadened its agent base, reducing concentration risk and enhancing the robustness of its sourcing network. 
The growing number of active agents, coupled with lower revenue reliance on top contributors, reflects a scalable and resilient agent ecosystem capable of 
supporting future growth. 
 
Revenue Concentration from Agents: (FY23-FY25):  

Crizac aims to deepen engagement with existing agents while expanding its 
network globally, especially in China, one of the top two student exporting 
markets alongside India. With China and India together accounting for 40% of 
global international education spending and over 2.5 million outbound students 
in 2023, tapping into the Chinese market is expected to boost application 
volumes and strengthen Crizac’s global sourcing base. 

 
Scalable proprietary technology platform enabling operational efficiency: Crizac’s proprietary technology platform lies at the core of its scalable, asset-light 
business model. As of March 31, 2025, over 10,362 registered agents used the platform to seamlessly interact with global institutions and process student 
applications. The platform serves as a centralized hub for uploading, reviewing, and managing student data, enabling end-to-end application tracking, real-time 
communication, and automated decision support. Key features include real-time agent ratings based on performance metrics, automated routing of applications 
to specialized staff, document verification assistance, and analytics to monitor application trends and conversion rates. Agents benefit from tools such as dynamic 
filtering (based on course availability, fee structure, and duration), real-time updates on institutional deadlines and requirements, and access to marketing 
materials. The platform is further supported by structured onboarding and prompt assistance, ensuring effective agent enablement. Its architecture ensures high 
data reliability, with student and institutional data stored securely on third-party cloud servers alongside in-house backups. Overall, Crizac’s platform enhances 
operational efficiency and scalability, enabling the company to handle increasing application volumes without proportional cost escalation. 
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Operational Workflow - From Student Sourcing to Admission Letter Issuance:  
Crizac plans to pursue inorganic growth by acquiring 
companies aligned with its business objectives to foray 
into the B2C student recruitment space, catering 
directly to students without intermediaries. This shift 
aims to reduce reliance on the agent network, 
broaden revenue streams, and enhance service 
offerings. The company intends to offer value-added 
services such as student loans, foreign exchange, visa 
assistance, and accommodation through partnerships 
with financial and housing providers, aligning with its 
strategy to expand within the international education 
ecosystem. 
 
Financial and Operational Momentum Driving Future 
Growth: Crizac has demonstrated strong and 
consistent financial performance over FY23 to FY25, 
underscoring the scalability and resilience of its B2B 
education platform. Revenue from operations has 

grown over 3x, from ₹2,740.98 million in FY23 to ₹8,494.91 million in FY25, reflecting sustained business momentum. EBITDA almost doubled over the same 
period, reaching ₹2,128.22 million in FY25, with margin of 25.05%. Profit for the year increased from ₹1,121.39 million in FY23 to ₹1,785.68 million in FY25. In 
FY25, Crizac delivered robust profitability metrics, with Return on Equity (ROE) of 42.49% and Return on Capital Employed (ROCE) of 48.33%, underscoring its 
capital-efficient business model and strong operational execution. The company is also cash rich, which provides headroom to pursue strategic acquisitions, 
particularly in Australia and Southeast Asia, as part of its inorganic growth strategy.  
 
Operationally, the number of student applications processed nearly doubled from FY23 to FY25, reaching 2.76 lakh applications in FY25. Active agents rose sharply 
from 1,819 in FY23 to 3,948 in FY25, while the number of partnered global institutions grew from 111 to 173 over the same period. These metrics reflect Crizac’s 
expanding reach, growing network effect, and the ability to scale its platform efficiently while maintaining healthy profitability and returns. 
 
Valuation and Outlook: Crizac stands at the intersection of strong industry tailwinds and operational excellence, supported by India’s growing outbound student 
population, expected to rise from 1.48 million in 2023 to 2.5 million by 2030 (CAGR: 7.8%). As a leading B2B platform facilitating international student 
recruitment, Crizac connects over 10,000 registered agents with 173+ higher education institutions across key geographies such as the UK, Canada, Ireland, 
Australia, and New Zealand. Between FY23 and FY25, it processed more than 7.11 lakh applications from 75+ countries, with volumes rising from 1.73 lakh to 2.76 
lakh, led by a strong India-UK corridor (student CAGR: 54.1%, FY19-FY24). The company continues to strengthen its global sourcing capabilities with 3,948 active 
agents across 39+ countries and aims to deepen engagement in China, Africa, and Latin America, while revenue share from top 10 agents declined from 14.8% in 
FY23 to 9.9% in FY25. Over 20 of its top 30 institutional partners have relationships exceeding five years, and revenue contribution from top 10 institutions 
dropped from 80.6% in FY24 to 70.6% in FY25, reflecting growing institutional breadth. Crizac also intends to expand into the US market, where international 
education spending stood at USD 53 billion in 2023, and strengthen its presence in Canada, Ireland, and ANZ, which saw 474,000+ enrolments in 2023-24, largely 
from India and China. Its proprietary cloud-based platform, supporting real-time tracking, performance analytics, and seamless integration, underpins operational 
scalability. Given its strategic expansion plans, rising application volumes, and diversified growth levers, we expect strong revenue growth to continue in the 
upcoming years. Financially, the company posted a revenue CAGR of over 100% over the last 10 years, with healthy EBITDA margins of 25.1% in FY25 and ROE and 
ROCE reaching 42.49% & 48.33% respectively, indicating strong profitability and capital efficiency. To broaden its revenue base and deepen student engagement, 
Crizac is diversifying into value-added services such as loans, forex, visas, and accommodation, and is exploring inorganic growth opportunities to enter the B2C 
segment. The company’s expanding institutional base, growing agent ecosystem, and scalable technology platform, combined with high growth industry tailwinds, 
provide a compelling case for long term value creation. We recommend Subscribe to the issue, given Crizac’s differentiated business model, operational 
resilience, and high-growth visibility in the global education market.  
 

 
Peer Comparison 

FY25    

Name of Company 
Revenue from Operations  

(in ₹ million) 
EPS (₹ per share) - Diluted P/E 

Crizac Limited 8,494.91 10.20 24.02 

Indiamart Intermesh Ltd 13,883.44 91.59 27.95 

  Crizac Ltd.  Indiamart Intermesh Ltd.  

Particulars Unit FY25 FY24 FY23 FY25 FY24 FY23 

Revenue from Operations ₹ million 8,494.91 5,300.52 2,740.98 13,883.44 11,967.75 9,853.99 

Growth in Revenue from  
Operations 

% 60.27 93.38 128.28 16.01 21.45 30.78 

EBITDA ₹ million 2,128.21 1,437.86 1,073.54 4,737.41 2,891.67 2,299.78 

EBITDA Margin % 25.05 27.13 39.17 34.12 24.16 23.34 

Profit After Tax (PAT) ₹ million 1,785.68 1,158.63 1,121.39 5,506.98 3,339.53 2,838.27 

Profit Margin % 21.02 21.86 40.91 33.16 23.73 28.81 

Return on Equity (RoE) % 42.49 41.35 67.77 25.2 19.24 18.79 
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Balance Sheet  

Y/E (INR mn) FY23 FY24 FY25 

Source of funds    

Equity Share Capital 99.99 349.97 349.97 

Reserves 2133.43 3020.89 4683.69 

Total Share holders funds 2233.42 3370.86 5033.66 

Curent Liabilities 724.55 2,731.64 3,677.23 

Trade Payables 528.12 1301.21 2605.95 

Total Non-Current Liabilities 109.35 282.43 66.51 

Total Liabilities 3,067.32 6,384.93 8,777.40 

    

Application of funds    

Fixed Assets 216.85 1283.34 927.65 

Cash and Bank 1104.84 1230.32 3106.12 

Current Assets 2493.31 4607.26 5986.14 

Trade Receivables 269.43 1678.71 2564.04 

Other current assets 56.47 31.59 137.93 

Total Assets 3,067.32 6,384.93 8,777.40 

Income Statement  

Y/E (INR mn) FY23 FY24 FY25 

Revenue 2,740.98 5,300.52 8,494.91 

Expenses:    

Cost of services 1138.83 3441.83 5992.38 

Employee Cost 40.97 66.30 191.62 

Total Expenses 3,656.20 3,862.66 6,366.70 

EBITDA 1,073.54 1,437.86 2,128.21 

EBITDA Margin % 39.17 27.13 25.05 

Interest 1.84 0.11 0.11 

Depreciation 21.53 134.33 456.55 

Other Income 448.73 1285.68 359.49 

PBT  1,498.90 1,840.33 2,031.04 

PAT 1,121.39 1,158.63 1,785.68 

EPS 6.41 6.62 10.20 

Key Ratios  

Y/E (INR mln) FY23 FY24 FY25 

Growth Ratio    

Net Sales Growth(%) 79.47 12.07 60.27 

EBITDA Growth(%) 65.93 78.91 48.01 

PAT Growth(%) 65.48 3.32 54.12 

Margin Ratios    

EBITDA 39.17 27.13 25.05 

PBT 54.68 34.72 23.91 

PAT 40.91 21.86 21.02 

Return Ratios    

ROA  46.80 24.52 23.55 

ROE 67.77 41.35 42.49 

ROCE 90.69 65.68 48.33 

Turnover Ratios    

Asset Turnover(x) 1.97 1.20 1.12 

Fixed Asset Turnover (x) 17.17 6.54 7.68 

Solvency Ratios    

Current Ratio(x) 3.44 1.69 1.63 

Quick Ratio(x) 3.44 1.69 1.59 

Interest Cover(x) 815.62 13071.45 18465 

Valuation Ratios    

P/E - - 24.01 

P/B - - 8.52 

EV/EBITDA - - 18.68 

EV/Sales - - 4.68 

Cash Flow  

Y/E (INR mn) FY23 FY24 FY25 

Profit Before Tax 1498.90 1840.33 2,031.04 

Adjustment -449.47 -1114.21 163.80 

Changes In working Capital -449.47 782.06 -1,053.28 

Cash Flow after changes in Working 
Capital 

-179.50 754.50 422.78 

     Tax Paid -354.11 -467.05 -744.88 

Cash From Operating Activities 515.82 1013.63 1,872.74 

Cash Flow from Investing Activities -460.80 -668.42 -1,486.56 

Cash from Financing Activities -1.15 -0.11 -0.11 

Net Cash Inflow / Outflow 53.87 345.10 386.07 

Opening Cash & Cash Equivalents 103.23 157.10 502.20 

Closing Cash & Cash Equivalent 157.10 502.20 888.27 
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Analyst Certification:  

I, Saurav Pal of SMIFS Limited (in short “SMIFS / the Company”), authors and the names subscribed to this Research Report, hereby certify that all of the views 
expressed in this Research Report accurately reflect our views about the subject issuer(s) or securities and distributed as per SEBI (Research Analysts) Regulations 2014. I 
also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this Research Report. It is 
also confirmed that I, the above mentioned Research Analyst(s) of this Research Report have not received any compensation from the subject companies mentioned in 
the Research Report in the preceding twelve months and do not serve as an officer, director or employee of the subject companies mentioned in the Research Report . 

Terms & Conditions and Other Disclosures: 

SMIFS Limited is engaged in the business of Stock Broking, Depository Services, Portfolio Management and Distribution of Fina ncial Products. SMIFS Limited is registered as 
Research Analyst Entity with Securities & Exchange Board of India (SEBI) with Registration Number – INH300001474.  

SMIFS and our associates might have investment banking and other business relationship with a significant percentage of companies covered by our Research Analysts. SMIFS 
generally prohibits its analysts, persons reporting to analysts and their relatives from maintaining a financial interest in the securities or derivatives of any companies that the 
analysts cover. 

The information and opinions in this Research Report have been prepared by SMIFS and are subject to change without any notice. The Research Report and information 
contained herein is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in 
whole, to any other person or to the media or reproduced in any form, without prior written consent of SMIFS Limited. While we would endeavour to update the information 
herein on a reasonable basis, SMIFS is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may 
prevent SMIFS from doing so. Non-rated securities indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance with 
applicable regulations and/or policies of SMIFS, in circumstances where SMIFS might be acting in an advisory capacity to this  company, or in certain other circumstances. 

This Research Report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its 
accuracy or completeness guaranteed. This Research Report and information herein is solely for informational purpose and shall not be used or considered as an offer 
document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Securities as defined in clause (h) of section 2 of the Securities 
Contract Act, 1956, includes Financial Instruments, Currency and Commodity Derivatives. Though disseminated to all the customers simultaneously, not all customers may 
receive this Research Report at the same time. SMIFS will not treat recipients as customers by virtue of their receiving this Research Report. Nothing in this Research Report 
constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The 
securities discussed and opinions expressed in this Research Report may not be suitable for all investors, who must make their own investment decisions, based on their own 
investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. The 
recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or 
any other reason. SMIFS accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this Research Report. Past performance is not necessarily 
a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual 
results may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. The 
information given in this report is as of date of this report and there can be no assurance that future results or events wil l be consistent with this information. The information 
provided in this report remains, unless otherwise stated, the copyright of SMIFS. All layout, design, original artwork, concepts and intellectual Properties remains the property 
and copyright of SMIFS and may not be used in any form or for any purpose whatsoever by any party without the express written permission of the SMIFS. 

SMIFS shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason including network (Internet) reasons or snags in the 
system, breakdown of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of SMIFS to present 
the data. In no event shall SMIFS be liable for any damages, including without limitation direct or indirect, special, incidental, or consequential damages, losses or expenses 
arising in connection with the data presented by the SMIFS through this report. 

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a) Exchange Rates can be volatile and are subject to large 
fluctuations; (b) the value of currencies may be affected by numerous market factors, including world and notional economic, political and regulatory events, events in Equity & 
Debt Markets and changes in interest rates; and (c) Currencies may be subject to devaluation or government imposed Exchange Controls which could affect the value of the 
Currency. Investors in securities such as Currency Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk.  

Since associates of SMIFS are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various companies including the 
subject company/companies mentioned in this Research Report. 

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may: (i) from time to may have long or short positions in, and 
buy or sell the Securities, mentioned herein or (ii) be engaged in any other transaction involving such Securities and earn brokerage or other compensation of the Subject 
Company/ companies mentioned herein or act as  an Advisor or Lender/Borrower to such Companies or have other potential/material Conflict of Interest with respect to any 
recommendation and related information and opinions at the time of the publication of the Research Report or at the time of Public Appearance.  

SMIFS does not have proprietary trades but may at a future date, opt for the same with prior intimation to Clients/ Investors  and extant Authorities where it may have 
proprietary long/short position in the above Scrip(s) and therefore should be considered as interested.  

The views provided herein are general in nature and do not consider Risk Appetite or Investment Objective of any particular Investor; Clients/ Readers/ Subscribers of this 
Research Report are requested to take independent professional advice before investing, however the same shall have no bearing whatsoever on the specific 
recommendations made by the analysts, as the recommendations made by the analysts are completely independent views of the Associates of SMIFS even though there 
might exist an inherent conflict of interest in some of the stocks mentioned in the Research Report. 

The information provided herein should not be construed as invitation or solicitation to do business with SMIFS.   

SMIFS or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities  of the Company mentioned in the Research Report 
as of the last day of the month preceding the publication of the Research Report.  

SMIFS encourages independence in Research Report preparation and strives to minimize conflict in preparation of Research Report. Accordingly, neither SMIFS and their 
Associates nor the Research Analysts and their relatives have any material conflict of interest at the time of publication of this Research Report or at the time of the Public 
Appearance, if any.  

SMIFS or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for 
any other assignment in the past twelve months. 

SMIFS or its associates might have received any compensation from the companies mentioned in the Research Report during the period preceding twelve months from the 
date of this Research Report for services in respect of managing or co-managing public offerings, corporate finance, investment banking, brokerage services or other advisory 
service in a merger or specific transaction from the subject company. 
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SMIFS or its associates might have received any compensation for products or services other than investment banking or brokerage services from the subject companies 
mentioned in the Research Report in the past twelve months. 

SMIFS or its associates or its Research Analysts did not receive any compensation or other benefits whatsoever from the subject companies mentioned in the Research Report 
or third party in connection with preparation of the Research Report. 

Compensation of Research Analysts is not based on any specific Investment Banking or Brokerage Service Transactions.  

The Research Analysts might have served as an officer, director or employee of the subject company. 

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may have been engaged in market making activity for the 
companies mentioned in the Research Report. 

SMIFS may have issued other Research Reports that are inconsistent with and reach different conclusion from the information presented in this Research Report.  

A graph of daily closing prices of the securities/commodities is also available at www.nseindia.com and/or www.bseindia.com, www.mcxindia.com and/or www.icex.com.  

SMIFS submit’ s that no material disciplinary action has been taken on the Company by any Regulatory Authority impacting Equity Research Analysis activities in last 3 years.  

This Research 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 subject SMIFS and affiliates to any registration 
or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all  jurisdictions or to certain category of investors. 
Persons in whose possession this document may come are required to inform themselves of and to observe such restriction.  

Specific Disclosures 

1. SMIFS, Research Analyst and/or his relatives does not have financial interest in the subject company, as they do not have equity holdings in the subject company. 

2. SMIFS, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities in the subject company. 

3. SMIFS, Research Analyst and/or his relatives have not received compensation/other benefits from the subject company in the past 12 months. 

4. SMIFS, Research Analyst and/or his relatives do not have material conflict of interest in the subject company at the time of publication of research report. 

5. Research Analyst has not served as director/officer/employee in the subject company  

6. SMIFS has not acted as a manager or co-manager of public offering of securities of the subject company in past 12 months. 

7. SMIFS has not received compensation for investment banking/ merchant banking/brokerage services from the subject company in the past 12 months 

8. SMIFS has not received compensation for other than investment banking/merchant banking/brokerage services from the subject company in the past 12 months. 

9. SMIFS has not received any compensation or other benefits from third party in connection with the research report.  

10. SMIFS has not engaged in market making activity for the subject company 

 

Analyst holding in stock: NO  

Disclaimer 

Key to SMIFS Investment Rankings  

Buy: Return >15%, Accumulate: Return between 5% to 15%, Reduce: Return between -5% to +5%, Sell:  Return < -5% 

Contact us: 

SMIFS Limited. (https://www.smifs.com/) 

Compliance Officer:  

Sudipto Datta,  

5F Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India. 

Contact No.: +91 33 4011 5401 / +91 33 6634 5401 

Email Id.: compliance@smifs.com 

 
Mumbai Office:  

206/207, Trade Centre, Bandra Kurla Complex (BKC), Bandra East, Mumbai – 400051, India  
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Email Id: institutional.equities@smifs.com 
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