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ixigo is the 2nd largest online travel agency (OTA) in India basis total
reported gross transaction value (GTV). The company took the
unconventional route of building a utility services platform for train
travellers, before turning into an OTA. Since trains are the most widely used
travel mode in tier-2+ cities, it helped the company build strong brand recall
in lower-tier cities. Going ahead, the travel market in lower tier cities is
expected to grow significantly faster than that in tier-1 cities due to
improving infrastructure and connectivity across various travel modes. ixigo
could be a major beneficiary of these trends due to its strong market
positioning in these market.
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Le Travenues Technology (ixigo)
Emerging dark horse in the OTA market

ixigo's journey to becoming an online travel agency (OTA) has been
rather tumultuous. It started as a meta search website, then pivoted to
enabling trip planning and advisory services and later took the
unconventional route of building a utility services platform for India’s
biggest travel use case, trains, before turning into an OTA. Although
ixigo was a late entrant, it is now the second largest OTA basis total
gross transaction value (GTV). Segment-wise, it is a market leader in
train-ticketing while fast consolidating its position in flight and bus
ticketing. We initiate on ixigo with a BUY rating and a Mar'26 TP of INR
180, valuing the business at 65x Mar'27 EPS — broadly in line with
growth-adjusted multiples for our internet coverage.

ixigo follows a multi-app, multi-brand approach. Its customers are well
dispersed across lower-tier towns and cities, with ~94% of its
transactions booked having either origin or destination as non-tier-1
cities. The company stands out amongst travel-tech peers as it generates
the highest customer engagement and usage (all ixigo apps combined),
despite being relatively frugal when spending on branding and
marketing. This is because a large chunk of traffic on its platforms
comes to avail a wide range of utility services that the company provides
for free. Gradually, some of this traffic organically starts utilising the
company’s travel booking services, thus ensuring low cost of acquisition.

Unlike most OTAs that focus on better pricing or discounts, ixigo
focuses on differentiation basis superior customer experience. The
company achieves this basis out-of-the-box utility products and services
and value-added services (for a small fraction of the ticket value) that
enable customers to modify or cancel their bookings without having to
worry about cancellation cost. The company also strives to maintain
high service quality standards through instant customer-issue resolutions
(led by Al-driven chatbots) and swift refunds (sometimes without
waiting for travel service providers to initiate the process).

Fastest growing OTA currently, share gains should continue: ixigo is the 2nd
largest OTA basis total reported GTV, despite its limited operating history. Its
consol. GTV grew 34% YoY in THFY25 vs. Makemytrip's (MMT, Not Rated)
23% YoY, whereas Easemytrip (EMT, Not Rated) and Yatra (BUY, TP INR 135)
reported decline of 1% and 9%, respectively, which indicates that the company
is meaningfully outperforming market growth. In fact, it stands to gain further
market share as we expect its GTV to grow 26% over FY24-27, ahead of
medium term OTA market growth of 18% projected by Frost & Sullivan.
Remarkably, ixigo is gaining across all its key business segments, i.e., trains,
flights and bus. Factors driving these trends include strong tailwinds for the
travel industry in lower-tier cities where the company has strong brand recall,
effective cross-sell of services across its various apps, immense focus on superior
customer experience and robust traction for its differentiated value-added
services (ixigo Assured, Abhi Assured, etc.).

Well positioned to capitalise travel growth in lower-tier cities: ixigo's apps, ixigo
trains and ConfirmTkt, have strong brand recall in lower-tier cities due to its
initial focus on train travel, which is the most widely used travel mode in tier-2+
cities. When the company launched its flight and bus ticketing services, it was
also widely successful in cross-selling these services to these loyal tier-2+
customers. As a result, ~94% of total transactions on ixigo's apps today either
have the source or destination as a tier-2+ city and together they generate the
highest monthly active user traffic amongst all domestic OTAs, as per data.ai
data. Going ahead, the travel market in lower tier cities is expected to grow
significantly faster than that in tier-1 cities due to improving infrastructure and
connectivity across various travel modes. ixigo could be a major beneficiary of
these trends due to its strong market positioning in these markets.

Medium-term profits could grow 33%; initiate with ‘BUY' and Mar'26 TP of
INR 180: We forecast ixigo to deliver 26%/23% GTV/revenue growth over
FY24-27 (ex-Zoop consolidation), while EBITDA/Adj. PAT expansion could be
~45%/33%. We believe the company deserves to trade at premium valuation
multiples as it is expected to meaningfully outperform the broader OTA market.
Accordingly, we value ixigo at 65x Mar'27 EPS, to arrive at a Mar'26 TP of INR
180. We recommend ‘BUY".

Recommendation and Price Target Financial Summa (INR mn)
Current Reco BUY Y/E March FY23A FY24A FY25E FY26E FY27E
Current Price Target (12M) 180 Nelt Sales b o) 5,013 6,559 8,183 10,068 12,123
. Sales Growth (% 32.1 30.8 24.8 23.0 204
Upside (% 17.3%
pside (%) °— EBITDA 287 438 741 970 1,350
_ EBITDA Margin (%) 5.7 6.7 9.1 9.6 1.1
Key Data IXIG L INR153 Adjusted Net Profit 342 461 542 755 1,089
Current Market Price Diluted EPS (INR) 0.9 12 14 19 2.8
Market cap (bn) INR59.6/US$0.7  Diluted EPS Growth (%) 0.0 33.4 14.1 39.4 44.1
Free Float 100% ROIC (%) 9.0 12.5 14.0 19.7 27.8
Shares in issue (mn) 387.4 §/OEE( ()%) 163-‘61 1;;1 11?1 ;;; ;gg
. a X . . . . .
Diluted share (mn) 3946 b 14.7 12.7 9.3 8.2 7.0
3-mon avg daily val (mn) INR208.5/US$2.4 EV/EBITDA (x) 2013 132.9 757 570 20.1
52-week range 198/132  Dividend Yield (%) 0.0 0.0 0.0 0.0 0.0
Sensex/Nifty 77,379/23,432  Source: Company data, JM Financial. Note: Valuations as of 10/Jan/2024
INR/US$ 86.0 M Financial Research is also available on: Bloomberg - JMFR <GO>, Thomson Publisher & Reuters, S&P Capital IQ, FactSet &

Visible Alpha. You can also access our portal: www.jmflresearch.com

Price Performance Please see Appendix | at the end of this report for Important Disclosures and Disclaimers and Research Analyst Certification

% ™ 6M 12M
Absolute 6.5 -8.9 0.0 Swapn|| Potdukhe
Relative* 12.2 -5.9 0.0  swapnil.potdukhe@jmfl.com

*To the BSE Sensex Tel: (91 22) 62241876

Tel: (91 22) 66303078

Eksha Modi
eksha.modi@jmfl.com
Tel: (91 22) 66303054

Atul Borse
atul.borse@jmfl.com
Tel: (91 22) 66303134
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sachin.dixit@jmfl.com
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OTA market growth drivers
Growth outlook for OTA market remains robust Key growth drhersfor Road, Railand A

India’s overall travel market is expected to grow 9% over FY23-28 due to improving @
W

o=,

3 ¢

connectivity across travel modes, expanding travel use cases (revenge travel, workation,
religious travel and exotic vacation travel, amongst others), and improving affordability and

Increase in investments in

. . . . L Introduction of semi high-
i .
travel frquenaes (due to the fast—expgndlng middle class population and their income flew iasiuce sl e ot A";‘jg;g;gfg;“ig‘n“a’f @
levels). Online travel, on the other hand, is expected to grow faster at ~13% due to growing Tz
internet penetration in lower-tier towns and cities. In fact, the online travel agency (OTA) New high spezd Better qualty of travel ke Competiie prcng
. . . high &
market can grow even faster at 18% due to the focus of players on improving supply quality ~ ©"®"eme A comectiy
and customer demand for value-added services available on their platforms. Within the OTA  mewiing quely of tavel mestmerts n ey e 1
. . . . . senvices roers
market, growth is likely to be the fastest in the bus segment due to significant under-
penetration compared to other segments such as flights and trains, as shown in the exhibits BB A el S e S T e
Source: Frost & Sullivan analysis, Company, JM Financial
below.
Exhibit 1. India travel market size (INR bn) Online penetration across travel modes (FY23)
FY23 Fy28p mOnline Offline/Other Channels
19%
Segment CAGR . 30%
i uovimater | 9% _|
T 1%
81%
70%
ﬁ—
14% Online mOffline T T T
Trains Flights Hotels Bus
Source: Frost & Sullivan Analysis. Note: *India travel market includes flights, hotels, trains, and bus Source: Frost & Sullivan analysis, Company, JM Financial
Exhibit 2. Segment-wise OTA market size (in INR bn) Exhibit 3. Segment-wise growth trends in OTA market
mFlights = Hotels mBus mTrains  Total OTAs mFlights = Hotels mBus mTrains mTotal OTAs
2,802
33.5%
202
204
517
9 18.39
{75 18.3% 182% o % 17.7%
749 238
42
195

445
FY20 FY23 FY28P CAGR FY20-23 CAGR FY23-28P
Source: Frost & Sullivan analysis, Company, JM Financial Source: Frost & Sullivan analysis, Company, JM Financial
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Fastest growing OTA currently, share gains could continue — -
ixigo’s segment-wise GTV growth

ixigo is the 2nd largest OTA in India basis total reported GTV (gross transaction value), despite mBus «Flight mTrains mGroup
its limited operating history. Its consol. GTV grew 34% YoY in THFY25 vs. MakeMyTrip's 235%

23% YoY, whereas EaseMyTrip and Yatra reported decline of 1% and 9%, respectively,
which indicates that ixigo is meaningfully outperforming market growth. In fact, it stands to
gain further market share as we expect its GTV to grow 26% over FY24-27, ahead of
medium term OTA market growth of 18% projected by Frost & Sullivan. Remarkably, ixigo is
gaining share across all its key business segments, i.e., trains, flights and bus. Factors driving
these trends include strong tailwinds for the travel industry in lower-tier cities where the
company has strong brand recall, effective cross-sell of services across its various apps,

31% 30% 540, 26%

immense focus on superior customer experience and robust traction for its differentiated FY21-24 CAGR FY24-27E CAGR
value-added services (ixigo Assured, Abhi Assured, etc.). Source: Company, JMFe
Exhibit 4. Relative share of domestic OTAs basis consol. GTV Exhibit 5. Consol. GTV growth for OTAs in recent quarters
s MMT mEMT mYatra mixigo @== \IMT Q= EMT ®==Yatra @ XiJO

40.0%

11.8%
2.5%
. .
25%
-16.8%
Fy21 Fy22 Fy23 Fy24 1HFY25 4QFY24 10FY25 2QFY25

Source: Company, JM Financial. Note: 1) in FY23, ixigo lost meaningful market share following expiry  source: Company, JM Financial. Note: We have assumed Gross bookings and gross bookings revenue
of its flights distribution contract with Flipkart (unlisted). 2) MMT and EMT stands for MakeMyTrip and i broadly equivalent to GTV throughout the report for better comparability across OTA's.
EaseMyTrip, respectively. Note: We have assumed Gross bookings and gross bookings revenue is

broadly equivalent to GTV throughout the report for better comparability across OTA's.

Exhibit 6. We expect ixigo to grow faster than other domestic OTAs  Exhibit 7. ...while also reporting meaningful improvement in
in the medium term... reported EBITDA margin

B Group GTV (CAGR FY24-27E) Reported EBITDA margin as % revenue

26% mFY24 = FY25E mFY26E mFY27E

11.7% 1199, 19%

21%

7%

ixigo MMT Yatra MMT ixigo Yatra

Source: For MMT we have used Bloomberg estimates, whereas ixigo and Yatra estimates are basis ~ Source: For MMT we have used Bloomberg estimates, whereas ixigo and Yatra estimates are basis
JMFe. JMFe.
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Well positioned to capitalise on travel growth in lower-tier cities

Most OTAs focus on offering ticket booking services first before solving customer pain-points
through utility solutions. ixigo, on the other hand, initially positioned itself as a travel
platform offering free utility services before enabling ticketing services. Moreover, the
company also focussed on solving train-travel-related challenges first before introducing
other travel use cases (flights, bus and hotels), thus gaining significant word-of-mouth
publicity amongst tier-2+ city consumers, for whom train is the most widely used travel
mode. The company complimented this with superior tech and a clean user interface. Later,
when it launched its flights and bus ticketing services, it was also widely successful in cross-
selling these services to these loyal tier-2+ customers. As a result, ~94% of total transactions
on ixigo’s apps today either have the source or destination as a tier-2+ city and together they
generate the highest monthly active user traffic amongst all domestic OTAs, as per data.ai
data. Going ahead, the travel market in lower-tier cities is expected to grow significantly
faster than that in tier-1 cities due to improving infrastructure and connectivity across various

travel modes. ixigo could be a major beneficiary of these trends due to its strong market
positioning in these markets.

Exhibit 8. Transactions booked through ixigo’s apps that either had source or destination as
non-tier-1 cities

Non-Tier 1 transactions

95.26%
94.39% 94.23%
0, . 0
94.10% 93.97%
92.60% I
Fy21 FY22 FY23 FY24 1QFY25 2QFY25

Source: Company, JM Financial

ixigo's transition from meta search to OTA

Started as meta Launched ixigo IRCTC partreshipfor Acquired Confirm
searchwebsite Trainsapp Trainbooking Ticket and AbhiBus
2007 2013 2017 2021
201 &. 2017 A 2019 Q
N coamie
Launched ixigo ixigo Transitioned Transitiored
Flights app toBus OTA to Flight OTA

Source: Company, JM Financial

Exhibit 9. ixigo’s platforms together generate highest monthly active
user traffic amongst domestic OTAs

Monthly active users (in mn)

—e—ixigo (all apps)
—e— Yatra

MMT (all apps)
—e— Cleartrip

—e—EMT —e— ixigo (all apps)

MMT (all apps)

—eo—EMT

Exhibit 10. ixigo’s platforms together generate highest monthly app
downloads amongst domestic OTAs

Monthly app downloads (in mn)

—e— Yatra —e— Cleartrip
89.0
49
77.7 4.5
69.4
65.1 3.3
2.2
4.1 5.1 0.1 0.1
Mm N M M N N MM M N N M I F < < < < < < < <
A R R R N I R N RN IR ORI A 783323 FISISISIIFSSISTS
o = =5 > Cc 5 oo h =2 vV Cc o0 5 5 > c 5 O ah o S 5 > c 353 oo b =2 LYV Cc o 5 5 > c 5 o ah
8 298 5 32 5 0 X0 9c 08 2T S5 3235 0K T o S o] 9 5 o S o}
PSaI<ds27"200z088sas=2"2840 23" 802882222280

Source: Data.ai, JM Financial. Note: ixigo’s apps in this exhibit include 1) ixigo Flights & Hotels, 2) ixigo
trains, 3) AbhiBus and 4) ConfirmTkt whereas MMT's apps include 1) MakeMyTrip Hotels, Flight, Bus, 2)
Goibibo 3) redBus 4) redRail.

Source: Data.ai, JM Financial. Note: ixigo’s apps in this exhibit include 1) ixigo Flights & Hotels, 2) ixigo
trains, 3) AbhiBus and 4) ConfirmTkt whereas MMT's apps include 1) MakeMyTrip Hotels, Flight, Bus, 2)
Goibibo 3) redBus 4) redRail.
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Exhibit 11. Recent OTA management commentaries suggest travel market in lower-tier cities is growing faster than in tier-1 cities

Company Period Comment
2QFY25 "From and to certain tier 2 and 3 airports such as Vijayawada, Jharsuguda, Varanasi, Rajkot, etc., we continue seeing 50%-+ growth
earning call transcript  [YoY in passenger segments, and for some of them it has even crossed 100% growth." - Aloke Bajpai, MD and group CEO
"And in India, we have seen airports such as Patna, Lucknow and Kochi where there is a spurt in demand for international travel
towards airports in the Middle East." - Aloke Bajpai, MD and group CEO
1QFY25
eaming call transcript "We saw 31% GTV growth QoQ for the first quarter of this year. And some of that growth is coming surprisingly from tier-2 towns
like Patna, Lucknow, Kochi, etc." - Aloke Bajpai, MD and group CEO
ixigo
"Increased government investments in railway, roads, airports, and public transport in India have improved connectivity to Tier 2, 3,
and 4 towns, boosting ixigo's reach to the Next Billion User travel segment." - Aloke Bajpai, MD and group CEO
FY24 "Interestingly, one-third of our international flight bookings for FY '24 came from Tier 2, 3, 4 airports.” - Aloke Bajpai, MD and
earning call transcript group CEO
"The Amrit Bharat station scheme has also been launched for the development and modernisation of railway stations in India, with
1,318 stations selected for redevelopment. Most of these lie in Tier 2, 3, 4 towns." - Aloke Bajpai, MD and group CEO
4QFY24 "The outlook for hospitality in India continues to be strong, with most global and local chains have shared ambitious targets of
earning call transcript  |signing more properties, especially in Tier 2, Tier 3 cities." - Rajesh Magow, Co-founder and group CEO
3QFY24 "RedBus is now also available in Hindi, giving us a higher share of new customers from Tier 2 and 3 towns, particularly for bookings
MakeMyTrip earning call transcript on RTCs." - Rajesh Magow, Co-founder and group CEO
"Overall, tier two and smaller towns have seen a YoY outbound travel search growth of 38% on MakeMyTrip, If one were to
Aug’'24 media article bifurcate further, outbound searches in tier two cities have grown by 25% while tier three cities have seen a search growth of
67%." - Rajesh Magow, Co-founder and group CEO
Yatra 3QFY24 "Travel permeating deeper and deeper into Tier 2, and Tier 3 markets we are seeing a very strong rise in demand coming in from

earning call transcript

these markets and these markets were historically offline markets." - Dhruv Shringi, CEO

Source: Company, JM Financial, Media article.
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ixigo should benefit from improving travel infrastructure and connectivity No. of operational airports in India

Several new airports as well as flight routes being added in India

Since CY22, India’s air travel market has seen addition of 14 new airports (total 158 158
operational airports) and 138 new flight routes (total 600+ domestic flight routes) that either

originate/terminate from/at tier-2+ cities. Besides this, international connectivity continues to o

improve with 49 new routes being operationalised during FY24, including some direct flights

from lower-tier cities to long-haul destinations in the United States, Europe and Australia,

effectively reducing flying time and eliminating layovers. Improving connectivity, in turn, is 74
likely to lead to faster air traffic growth in lower-tier cities than in tier-1 cities.
ixigo has historically spent a significant amount of time and effort in solving lower-tier city
customers’ travel needs, which includes app support in regional languages and a host of
utility services, leading to strong brand recall in these cities.
FYy14 Fy24
Exhibit 12. Out of a total of 600+ domestic air routes in India, 138 new routes that either ~ Source: Government of India, JM Financial.
originate or terminate at tier-2/3/4 cities have been added since Jan'22 New international routes added in India
New routes added between Jan'22-Jun'24 [ New Routes m From/to Tier 1 cities From/to Tier 2+ cities
Tier 1 to Tier 1 cities 0 28
Tier 1 to Tier 2 13
Tier 1 to Tier 3/4 15 20
Total 28 16
) ! 13
Tier 2 to Tier 1 13
Tier 2 to Tier 2 26
Tier 2 to Tier 3/4 18
Total 57 . )
Tier 3/4 to Tier 1 15 Cv23 Cy2ax
Tier 3/4 to Tier 2 18 Source: Knowindia.net, JM Financial. Note: *For CY24, data is till
Nov'24.
Tier 3/4 to Tier 3/4 20
Total 53
Total routes added 138
Source: Airport authority of India, JM Financial
Exhibit 13. Non-tier-1 air travellers outpacing tier-1 air travellers Exhibit 14. Growing share of tier-2 to tier-2+
mTier 1 -Tier 1 Tier 1 - Tier 2+ W Tier 2 - Tier 1 Tier 2 - Tier 2 W Tier 2 - Tier 3+
0,
4%
51% 56%
o
6% 9%
88%
2018 2022 2018 2022
Source: Frost & Sullivan, JM Financial Source: Frost & Sullivan, JM Financial
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Exhibit 15. 14 new airports have been operationalised in tier-2+ cities over the past 2-3 years

Sr.No. |Name of Airport Eszsa(:it)nalisa tion
1 Keshod Airport Gujarat Keshod Tier 3/4 12 March 2022 Domestic
2 Deoghar Airport Jharkhand Deoghar Tier 3/4 12 July 2022 Domestic
3 Hollongi Airport (Donyi Polo Airport) Arunachal Pradesh Itanagar Tier 3/4 28 November 2022 Domestic
4 Manohar International Airport Goa Pernem, North Goa Tier 3/4 11 December 2022 International
5 Gondia Airport Maharashtra Gondia Tier 3/4 01 December 2023 Domestic
6 Jeypore Airport Odisha Jeypore, Koraput Tier 3/4 31 October 2022 State/Private
7 Jamshedpur Airport (Sonari Airport) Jharkhand Jamshedpur Tier 2 31 January 2023 State/Private
8 Shivamogga Airport Karnataka Shimoga Tier 3/4 31 August 2023 State/Private
9 Rourkela Airport Odisha Rourkela Tier 2 01 September 2023 Domestic
10 Rajkot International Airport Gujrat Hirasar, Rajkot Tier 2 10 September 2023 International
12 Utkela Odisha Utkela, Kalahandi Tier 3/4 31 August 2023 State/Private
13 Chitrakoot Uttar Pradesh Dewangna,Chitrakoot Tier 3/4 12 March 2024 Domestic
14 Cooch Behar West bengal Cooch Behar Tier 3/4 21 February 2023 Domestic

Source: Airport authority of India, Media reports, JM Financial

Exhibit 16. Domestic passengers travelled trend Exhibit 17. International passengers travelled trend
m Domestic passengers YoY m International passengers YoY
21.9% 36.4%
18.6%
22.7% 22.2%
10.5% 17.3% 17.4%
9.4% 16.1%
13.2%
6.5%
4.4% 4.2% I
1QFY24  2QFY24  3QFY24  4QFY24  1QFY25 2QFY25 3QFY25 1QFY24  2QFY24  3QFY24  4QFY24  1QFY25 2QFY25 3QFY25*
Source: DGCA, JM Financial. Source: DGCA, JM Financial. Note: *3QFY25 growth is basis Oct and Nov month only

Exhibit 18. Due to improving connectivity in lower-tier cities, ixigo’s flight segment volume growth has been faster than its domestic peers in
recent periods

B MMT - No.of flight segments (YoY) EMT - No.of flight segments (YoY) W Yatra - flight passenger booked (YoY)
mixigo - flight passenger segment (YoY) m Domestic passengers growth (YoY)
69%

-11%
-18% -18% -17%
-30% -27%

3QFY24 4QFY24 1QFY25 2QFY25

Source: DGCA, Company, JM Financial.
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Consumers increasingly prefer OTAs for train travel bookings over direct IRCTC

There has been a conspicuous shift in customer behaviour when it comes to train ticket
booking as customers are increasingly preferring OTAs over the direct IRCTC platform. This is
because OTAs offer relatively cleaner user interface and a wide range of utility services that
improves customers’ train travel booking experience. OTAs also offer value-added services
(VAS) that address various customer pain-points. Some features available on OTAs that helps
them differentiate vs. IRCTC include instant refunds, predictive tools for ticket confirmation
probabilities, and a wide range of payment options. Unlike IRCTC, OTAs often bundle train
bookings with other services such as hotel reservations, cabs, and travel insurance, enabling a
one-stop solution. Moreover, promotional offers, loyalty rewards, and discounts attract price-
sensitive customers. OTAs' 24/7 customer support further enhances user trust and
convenience, making them a preferred choice over IRCTC, which many customers perceive as
a sometimes sluggish and technical issues-prone platform. ixigo has historically being a
dominant player in train OTA due to its initial focus on train travel and it stands to benefit the
most from consumer preference for OTAs over IRCTC.

Exhibit 19. Train passengers trend with passengers to ticket ratio Exhibit 20. Online ticketing penetration trend

m No. of passengers travelled (in mn)  Passenger to ticket ratio

= «@=Online ticketing penetration in train ticket booking

180 1.80 178 1.76 174 173 175 176 179 1.77 82.7%
81.0%
80.4% o
CAGR: 10.4% 79.6% ._—."'
’
771 803 e’
734 72.8,5
70.1%_®
"’l
65.8%7
’
59.9%
’
57.2% 8
Ld
54.3(@,0
[ 4
FY15 FYle FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY15 FY16 FY17 FYI8 FY19 FY20 FY21 FY22 FY23 FY24-

Source: IRCTC annual reports, JM Financial

Source: IRCTC annual reports, JM Financial

Exhibit 21. Total no. of e-tickets booked

m No. of e-tickets booked (in mn)

B e-tickets booked through OTAs (in mn)

CAGR: 10.6% 15.4% 16.1% 17.8%

74.2
46.4
j )
FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 T I T T

aberration due to

Exhibit 22. Train e-tickets booked through OTAs

OTA contribution to IRCTC bookings

20.0%

impact of

18.6%

railways

reopening offline reservation in 2S category

863 =L ) gaa

FY20 Fy21 FY22

FY23

Fy24

Source: IRCTC annual reports, JM Financial

Source: IRCTC annual reports, JM Financial
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Government’s focus on road infra development is improving connectivity to lower-

tier cities

India’s road and highway network continues to expand at an accelerated pace due to steady
increase in government spends on road infrastructure. This is expected to significantly
enhance intercity connectivity in lower-tier cities, encourage new bus operators to start
operations and existing ones to expand operations to new destinations or increase capacity,
which, in turn, could encourage more frequent bus usage. The online penetration within bus
ticketing is also expected to increase from 19% in FY23 to 28% by FY28, presenting a robust

growth opportunity for OTAs in India.

ixigo's bus-focussed offering AbhiBus stands to benefit from these developments as it has a

strong brand presence in lower-tier cities.

Bus insights

Bus Insig

feature on AbhiBus
hts K

) Last 7 days - Bus Running Status

Buses aged less than 1year(s) are most likely used for this

service

Dates Bus No. Bus Condition
© 14 Dec . Brand New
13 Dec @ BrandNew
12 Dec @ BrandNew
11 Dec g BrendNew
10 Dec g BrandNew
09 Dec @ BrondNew
08 Dec w Brand New

Source: Abhibus App

Exhibit 23. National highways length trend

mLength of National Highways (in kms)

146,145
145,240
141,345
138,376
132,995 I
FY20 FY21 FY22 FY23 FY24

Exhibit 24. Road infrastructure spends trend

m Spend on road infrastructure (INR bn)

2,645

n \e} ~
2 2 =
> > >
(I [N [T

FY18

FY19
FY20

Fy21
Fy22
FY23
Fy24
Apr-
Oct'24

Source: Government of India, JM Financial

Source: Government of India, JM Financial

Exhibit 25. State road transport bus bookings available with OTAs

Top SRTCs in India Redbus AbhiBus
Karnataka SRTC

Kerala SRTC

Tamil Nadu STC

Maharashtra SRTC

Andhra Pradesh SRTC

Himachal RTC

Delhi transport corporation

Guijarat SRTC

Uttar Pradesh SRTC

Rajasthan SRTC

Paytm

Total: 10 7 8

5

Exhibit 26. Private bus operators bookings available with OTAs

Top private bus operators in India Redbus AbhiBus Paytm

VRL travels

Neeta travels
Shrinath travels
SRS travels

Hans travels
Prasanna travels (Purple)
Parveen travels
Orange travels
SRM travels
Gujarat travels
Zingbus

IntrCity SmartBus
Flixbus

Freshbus

NUEGO

Total: 14

14 14 13

Source: Company App, JM Financial. Note: Availability basis our channel checks as of 14" Dec'24.

Source: Company App, JM Financial. Note: Availability basis our channel checks as of 14" Dec'24.
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ixigo expected to benefit from significant cross-sell and upsell opportunities

Globally, all major travel companies like Trip.com, Makemytrip, and Booking.com, etc.,
operate through a multi-brand multi-app approach that has proved to be successful. ixigo too
operates on a similar multimodal app strategy where it has separate apps for each segment
and each brand - ixigo flights, ixigo trains, ConfirmTkt and AbhiBus. At the back-end, each
app is integrated to provide other travel segment offerings as well. For example, a customer
can book a flight ticket on the ixigo train app or ConfirmTkt app or a bus ticket on the ixigo
flight app or a train on the AbhiBus app, and so on. As a result, once a user enters the ixigo
ecosystem, whether for trains, buses, or flights, they simultaneously get exposed to other
travel use cases offered by the company. Given its dominant player status in the OTA train
segment, in most cases ixigo’'s train apps act as a gateway to cross-selling of other higher-
margin products like flights, hotels, buses, and car rentals. This is because frequent user of
ixigo train apps tends to have greater trust and affinity towards the platform based on their
past experience. Targeting these engaged users increases customer lifetime value (CLTV)
while keeping customer acquisition cost (CAC) under check. Also, by offering discounts,
loyalty points through its loyalty program ‘ixigo money’, or bundled deals (e.g., train/flight
tickets with cab services or hotel stays), ixigo retains its customers within its ecosystem. This is
a major moat, as competitors find it difficult to compete on price and convenience
simultaneously across multiple verticals. The efficiency of ixigo’s cross-sell attempts is evident
from the number of flight passenger segments that get booked on its next billion user (NBU)-
focused apps (ixigo trains, ConfirmTkt, AbhiBus). As of 9MFY24, 31.3% of overall flight
passenger segments were booked through NBU-focused apps.

Global travel tech with their house of brands
strategy
Trip.com [RASEREEEEER L TG Travix’ maketrip

902 mam

pricelinecn  +(Q) opestite oo

Rentalcars.con

v make.(ri ibi dB, @
go-mmt Zlwie  goibibo el
< Quest2Tnel
=] =
Expedia BHotels- *+ travelocity Birdo Cheaglickets
hetwire Gar oREITZ trivago
ebookers

Source: Company

Exhibit 27. Cross-selling trend in flight segments booked

mFlights Passenger segments booked from NBU focused app users

Exhibit 28. Higher repeat transaction rate leads to higher CLTV

m Repeat transaction rate (%)

33.0%
0,
: 31.3% 87.8% :
1 1
1 1
! 87.2% '
1 1
1 1
1 1
1 1
1 I )
16.9% 16.5% : : 86.1%

1 1
1 1
! 85.1% \
1 1
‘ I I
1 1
1 1
1 1
1 1
1 1
1 1
1 1

. . } . . . 1

FY21 FY22 Fy23 : IMFY24 FY21 FY22 Fy23 : 9IMFY24

Source: Company, JM Financial Source: Company, JM Financial

Exhibit 29. Customer acquisition cost trend

m Customer acquisition cost (INR)

word of mouth

1
1
1
1
1
1
1
1
1
1

132 1
1
1
1
1
84 1 Upsell Value-Added Services
: to enhance Experience &
| Monetization
44 ! ixigo Assured, Assured Flex, Abhi Assured,
: Food on Train, etc.
1
1
1
1
1
1
FY21 FY22 FY23 9MFY24

Exhibit 30. Flywheel effect helps cross sell

Al-Enhanced Customer
Experience & Data Moats
Highest rated app, fuelling

Identify & Solve Travel Utility Problems
Train running / PNR status, Crowdsourced Info,
Bus schedules, Flight tracking, etc.

/ \ Build Trust & Grow
@ NBU Users Organically

480 Mn annual
active users !

ixigo
LX)

A
S e Deepen Customer
Relationship &
Monetize Bookings

38.18 Mn Lifetime
Transacted Users?

Leverage Distribution to Cross-sell
Flights, Trains, Buses, Hotels

Targeted cross-selling to expand share of
wallet across our ecosystem

Source: Company, JM Financial

Source: Company. Note: 1. For FY24. 2 As of 30" Sept 2024.
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Wide array of utilities and value-added services provides competitive edge

ixigo's comprehensive platform of utilities and VAS is designed to make the customer’s travel
experience smoother and intuitive, which leads to higher retention, deeper engagement, and
market differentiation. The company relies on utility and crowd-sourced driven use cases that
drive organic user acquisition. As more users utilise the company’'s apps, the additional
information added to its proprietary algorithms increases the effectiveness of these utilities,
attracting more users. This creates an organic flywheel.

Examples of ixigo’s utility use cases include: 1) Train: nearby stations, train running status,
coach positions, platform numbers and location, real-time seat availability, train and train
station ratings and reviews, station alarms, refund calculator, alternative travel and train
recommendations, and PNR predictions for waitlisted bookings. 2) Flight: real-time flight
tracking, automatic web check-in, fare predictions, and multi-modal travel planning, flight
tracker pro (provides near pilot-grade flight status for tracking for free, real-time detailed
terminal and check-in counter info is available in real time, baggage belt information). 3) Bus:
bus insights (provide a real time view of how bus looks, what make it is, how old the bus is
and likely condition it will be in), amenities comparison, fare checks, and real-time bus
tracking. 4) ixigo PLAN: 1% OTA in India to launch a Gen-Al based travel planning tool that
delivers detailed itineraries and real-time destination information to help travellers plan their
journeys 5) Turbo UPI: An industry-first product to make one-click UPI payments from within
the ixigo app compared to conventional way that involved a four to five step process and
going out of the app. It cuts time taken to pay by half, and improves the customer experience
by reducing drop-offs and improving the success rate and conversion rate.

Innovative and industry first growth initiatives / VAS solutions: ixigo has been at the forefront
among OTAs offering innovative solutions to provide a seamless user experience. As of
2QFY25, the ancillary attachment rate was ~29%. Some of these services are as follow:

1) ixigo Assured and Assured Flex: These services offer fully refundable and re-schedulable
tickets with Al-driven pricing, providing flexibility to customers. 2) Abhi Assured: This service
guarantees refunds and compensations of up to 150% of fare in case of not meeting service
quality requirements such as delays, cancellation of bus by participating operators, and issues
with the quality of buses, along with a 100% refund in case of cancellations by customers. 3)
Price Lock: Price Lock addresses a key pain-point that travellers have regarding fear of price
hikes. With Price Lock, customers can secure flight fares for a small fee, giving them the
flexibility without the pressure of fluctuating fares. If the price falls, customers can book at
the new lower fare and if the price goes up, the customer can pay the locked amount to
book the flight. The early response for this feature is quite positive as per the management.
4) Al-powered recommendations and utilities: Artificial intelligence (Al) tools, such as Al-
based PNR and confirmation predictions, real-time running status and delay predictions,
dynamic pricing, intelligent alternate travel recommendations and instant refunds and
automated customer support offers users insights that directly impact their decision-making.
For e.g., TARA which is an Al-driven chatbot, has automated 87% of customer queries as of
2QFY25. 5) Other VAS includes seat selection, in-flight meals, visa processing, travel
insurance, and cab rental services.

Though these utility services and VAS can be replicated by ixigo’s peers, from the customers’
point of view, ixigo’s unique approach towards travellers’ pain-points stands out.

VAS attachment rate

m Ancillary attachment rate

31.3%

28.9% 29.6% 287%

26.4%

1
FY21 Fy22 FY23 FY24 1QFY25 2QFY25
Source: Company, JM Financial
Flight utility services
. QF 5360 ixigo
BOM17:21 = 19:00DEL
21 10m Early
Collect baggage from belt 0201
Allow Live Activities from ixigo flights?
Don’t Allow Allow
Source: Company App
ixigo Assured for trains
<« CSMT - Mumbai... > NDLS - New De...
30 Dec, Mor
8 Mon, 30 Tue, 31 Wed, 01 Thu, 02
(=] ® FillingFast  ® FilingFast  ® Few Seats @ Few Seat «
D Free Cancellation
Get full refund of your train fare on cancellation
19019 Bdts Hw Exp >
00:20 BDTS 26h 15 02:35 NZM
sL 2575 3E 31465 3A
WL3 WL 10 WL 14
87% Chance 8 “hance 3Nt
12171 Ltt Hw Ac Exp > 58
07:55 0T 06:40 NZM
3A 1735 2A %2490 1A
AVL1

Source: Company App

Exhibit 31. Value-added services snippets

Travel Guarantee v
Get Confirmed Ticket or 3X Refund ‘ - :
i tickt remain uly watsted & (@ Free Cancellation

with Assured @559 /traveller

Free Cancellation
With Instant Full
Train Fare Refunds
Got

Easy & Free Booking
Modification

X765
Approx. Re

fund (3X: Ticket fare x 3)

7255 will be refunded to the original payment mode + Know More

¥510 Travel Guarantee Coupon, valid for 7 days

VD
(O Yes,|want Travel Guarantee
Only @%119/person

Zero Service & P.G
Charges On Booking
Modification

O No, | don't want Travel Guarantee

After chart preparation, only fully waitlisted tickets

> eligible for a 3X refund. Read More Know More

+/ Instant refund of approx. 24807

() Free Cancellation + Rescheduling
with Assured Flex @¥859/traveller

v/ Instant refund of approx. 24807

Most Popular

Abhi Assured

Get amazing benefits
by opting for Abhi Assured

e Bus Cancelled e Bad Service Quality?
150% refund Upto 100% refund
o Bus delayed? o Changed your plans?

Upto 100% refund 100% refund

+/ Full Flexibility on rescheduling. Change
date, airline & even sector for free

Source: Company App
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Customer first approach helps differentiate in a commoditised market

Customers purchasing travel services through online channels are generally value-conscious
and discount-seeking. For them, price comparison is not a very complex task these days when
doing point-to-point, single product bookings. As a result, OTAs typically end up maintaining
price parity across most travel products and services, making the market commoditised. The
company has overcome this challenge by differentiating itself by providing travellers relatively
superior app experience and customer service. For example, ixigo offers travellers (even to
those who may not have purchased travel services from the company) a wide range of
industry first free utility services such as live train tracking, PNR prediction, station alarms,
augmented reality coach position, and free cancellation. The company was also one of the
early players to launch Al-driven personal travel assistant, TARA, across its platforms, which is
supported by deep learning and contextual awareness. TARA helps users solve a wide range
of queries over chat without any human intervention. In addition, ixigo operates a dedicated
self-serve customer care service such that 90%+ of customer calls (including call back
requests) are responded within 2 minutes. Lastly, the company focuses on instant and no-
questions-asked refunds to customers in case of cancellations in order to further enhance
customer experience on the platform.

Exhibit 32. Customer calls responded within 2 minutes

Exhibit 33. Average refund time (in hours)

92.2%
84.4% 8.90
72.6%
67.2%
3.62
) l
FY21 FY22 FY23 Fv24 Y22 Fv23 ' Fy24 '
Source: Company, JM Financial Source: Company, JM Financial

Exhibit 34. Innovative features like alternative routes showcases ixigo’s commitment towards
addressing customer pain-points

. Same train confirmed X
Alternate option
Sun, 26 Jan * 20103 Ltt Gkp Sf Exp

r
@ Same train confirmed X
Alternate option
Wed, 15 Jan * 11301 Udyan Express

AVL 50 » Available o AVL 1 » Available
Book Confirm Ticket 2645
Book ¥505 Book %1180

Or continue with waitlistedticket —————— (e e e e e e c e e e cccccecccc e e oo - -
Or continue with waitlisted ticket

1
1
1
1
1
|
Board From Get Down BookUpto | Board From Change Seat Get Down
5 1
48— 8 | 48 o N
Lokmanyatilak T Badshahnagar GorakhpurJn | C Shivaji Mah T Pune Jn Ksr Bengaluru
LTT, 05:23 BNZ, 06:33 GKP,10:16 |
1
1
1 1st Ticket(3E)
2A- 2 Tier AC 1 2nd Ticket(3€)
1
RAC 1« Available 1
! 3E - 3 AC Economy 3E - 3 AC Economy
1
1
1
1

1 1
1 1
1 1
1 1
1 1
I |
1 1
1 1
1 1
1 1
1 1
1 CSMT, 08:10 PUNE, 11:45 SBC,06:00 |
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
I |

r

2A-2Tier A
erAc 3E- 3 AC Economy

9
WL 1+ 93% Chance WL 6 » 91% Chance

[ Book Waitlist Ticket 32385 ] [ Book Waitlist Ticket ¥1330 ]

Source: Company App
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Diversified business model
Unlike some OTAs in India that heavily rely on flight ticket bookings, ixigo has a diversified
revenue model. Operating across multiple travel segments such as trains, buses, flights, and
hotels; ixigo has built a comprehensive platform that caters to a wide range of customer
needs. This strategy allows ixigo to minimise reliance on any single revenue stream, making it
resilient against market fluctuations in any one of the segment. As of THFY25, ixigo's
segmental GTV mix was 35% / 53% / 12% whereas segmental revenue mix was 25% / 54%
/ 20% from flight / trains / bus, respectively. Interestingly, bus segment, which only
contributes 12% to GTV, accounts for ~31% of contribution margin.
Exhibit 35. Segment-wise key financial metrics
Metrics FY21 FY22 FY23 FY24 1HFY25
GTV (INR mn)
Flight ticketing 15,351 22,562 20,155 35,270 22,589
Train ticketing 5,869 30,202 44,715 55,685 34,750
Bus ticketing 312 3,388 9,654 11,748 7,541
GTV Mix (%)
Flight ticketing 71.3% 40.2% 27.0% 34.3% 34.7%
Train ticketing 27.3% 53.8% 60.0% 54.2% 53.3%
Bus ticketing 1.5% 6.0% 13.0% 11.4% 11.6%
Gross Ticketing Revenue (INR mn)
Flight ticketing 1,152 1,996 2,220 2,880 1,847
Train ticketing 321 2,049 2,847 3,598 2,062
Bus ticketing 22 293 997 1,298 833
Gross Ticketing Revenue Mix (%)
Flight ticketing 77.0% 46.0% 36.6% 36.9% 38.8%
Train ticketing 21.5% 47.2% 46.9% 46.0% 43.3%
Bus ticketing 1.5% 6.8% 16.4% 16.6% 17.5%
Net Segmental Revenue (INR mn)
Flight ticketing 948 1,328 1,020 1,464 973
Train ticketing 387 2,168 2,978 3,704 2,109
Bus ticketing 10 287 974 1,318 795
Others 11 12 40 73 6
Net Segmental Revenue Mix (%)
Flight ticketing 69.9% 35.0% 20.4% 22.3% 25.1%
Train ticketing 28.5% 57.1% 59.4% 56.5% 54.3%
Bus ticketing 0.7% 7.6% 19.4% 20.1% 20.5%
Others 0.8% 0.3% 0.8% 1.1% 0.2%
Contribution Margin (INR mn)
Flight ticketing 376 423 562 710 486
Train ticketing 123 586 961 1,294 737
Bus ticketing 9 195 618 871 554
Others 11 12 40 64 2
3E) 1,216 2,181 2,938 1,779
Contribution Margin Mix (%)
Flight ticketing 72.4% 34.8% 25.8% 24.2% 27.3%
Train ticketing 23.8% 48.2% 44.1% 44.0% 41.4%
Bus ticketing 1.7% 16.1% 28.3% 29.6% 31.2%
Others 2.1% 1.0% 1.8% 2.2% 0.1%

Source: Company, JM Financial

JM Financial Institutional Securities Limited

Page 15




Le Travenues Technology

13 January 2025

Operating leverage should drive robust EBITDA margin expansion

We expect ixigo to maintain its accelerated growth investments (customer incentives/third-
party distribution partnerships) in the near term due to management focus on meaningfully
outpacing the underlying market growth across all key segments. Accordingly, we expect its
contribution margins (as % of reported revenue) in train, flight and bus to stabilise around
35%/48%/65% respectively, broadly in-line/lower than that reported by the company in
FY24. That said, we still expect contribution margin to be stable at a Consol. level due to the
growing share of the high-margin bus segment in the revenue mix. Despite that, we expect
robust expansion in the company’s reported EBITDA margin in the medium term led by
benefits of operating leverage and stable ESOP expenses. Accordingly, we expect reported

margin to expand to 10.5% in FY27 from 6.7% in FY24.

Exhibit 36. Segment-wise contribution margin (as % of revenue)

a=@=m= Flight ticketing Train ticketing — e=m@ummBus ticketing

Exhibit 37. Consol. contribution margin (as % of reported revenue)

86.7% 448% _ 15::%; 1479 45.0%
- - - -
43. &=
9 66.5%
66.1% '.° 64.0%  64.0%
- - e
38.39
55.1% %
d8.5%  483%  475%  47.5%
L] KR -y
39.7%
9% 34.9% 35.5% 35.0% 35.0%
31.9% 32.3%
0
27.0% 32.0%
FY21 FY22 FY23 FY24 FY25E FY26E FY27E FY21 FY22 FY23 FY24 FY25E FY26E FY27E
Source: Company, JM Financial estimates Source: Company, JM Financial estimates
Exhibit 38. Expenses trend (as % of reported revenue) Exhibit 39. Margin trend (as % of reported revenue)
—@— Employee cost A&P spends =—@==Tech cost ==@= G&A and Others —@—EBITDA margin =@ Adj. EBITDA margin
12.5%
25.1% 25.2% 106% 111% _o®
———r” _®
. 8.8% » -
21.5% 8% 84% o2 _ ___-@=" 11.1%
Seo 189% g s 9.6%
S @ 179% 173% 6.0% Lo 9%
->--_.,
6.7%
5.7%
9.5%
9.5%
8.4% : 91% Z-b\ 1.6%
1% ™ 04% 4.0% FY21 FY22 FY23 FY24 FY25E  FY26E  FY27E
- 3.8% 3.7%
3.9% z 380/-==.‘----_’-----.
’ 3.9% 8% 3.9% 3.8% 3.8% -390
2.2% ° o 3.2%
FY22 FY23 FY24 FY25E FY26E FY27E

Source: Company, JM Financial estimates

Source: Company, JM Financial estimates
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Business Model

Exhibit 40. ixigo: Gross transaction value (GTV) to EBITDA flow

ey

Gross transaction value (A) Total amount paid (including taxes, fees and service charges, gross of all discounts) by users for the OTA services and products booked

Commission from suppliers (+)
Fees charged to consumers (+)
Payment gateway fees (+)

Commission from suppliers (+)
Fees charged to consumers (+)
Payment gateway fees (+)

Commission from suppliers (+)
Fees charged to consumers (+)
Payment gateway fees

Agent service charges (+)
Payment gateway fees (+)
Value-added services

Gross ticketing revenue (B)

Value-added services Value-added services
Gross take rate B divided by A
Other operating revenue (C) Ad income Ad income Ad income (9 Ad income
Software services income
Customer incentives (D) Discounts/cashbacks
Reported revenue E=B+C-D
o IRCTC revenue share (+) T
Distribution partner revenue share (+)|~. . ., .. Distribution partner revenue share (+)
Distribution partner revenue share (+)
Payment gateway charges (+) Payment gateway charges (+) Payment gateway charges (+)
. ; Payment gateway charges (+) : )
Direct costs (F) Customer refund/cancellation cost (+) . Customer refund/cancellation cost (+)| Performance marketing spends (+)
- Customer refund/cancellation cost (+) - .
Performance marketing spends (+) . Performance marketing spends (+) Other direct cost
. Performance marketing spends (+)
Other direct cost . Other direct cost
Other direct cost
Contribution margin G=E-F
Employee benefit expense (ex ESOPs) (+)
Technology and related cost (+)
Fixed costs (H) Advertising and branding expenses (+)
Outsourcing cost (+)
Other General and admin expenses
Adjusted EBITDA I=G-H
Non-cash expenses (J) ESOPs
Reported EBITDA K=1-)J
Source: Company
Exhibit 41. Group: GTV to EBITDA flow Exhibit 42. Flight segment: GTV to contribution margin flow
Group Flight
e=@== Gross take rate Revenue (% of GTV)
e=@== (ross take rate Revenue (% of GTV) @ CM (% of GTV)
=@ CM (% of GTV) e=@==[BITDA (% of GTV)
7.73% 8.14%
. ; - 760%  /31% 11.02%
6.94% 6.73% =
6.38% o
6.76% 2.4%
6.30% ’
5.89%
2.93% 2.86% 2.74% >-06% 4.15% 4.29%
— —

2-4'1 % 217% =
0.39% 0.43% 0.54% o— — °
li%— I o— ' 2.79%

! T T ! 2.45%

-0.22% 1.88% 2.01% 2.15%
FY21 FY22 FY23 FY24 THFY25 FY21 FY22 FY23 FY24 THFY25
Source: Company, JM Financial Source: Company, JM Financial
Exhibit 43. Train segment: GTV to contribution margin flow Exhibit 44. Bus segment: GTV to contribution margin flow
Train Bus
=@ Gross take rate Revenue (% of GTV) em@umCM (% of GTV) =@ Gross take rate Revenue (% of GTV) @ CM (% of GTV)
7.18% 11.05% 11.05%
6.59% 6.66% 6.65% 032% o o
6.09% /
>— — 8.66% 11.22%
6.78% Y == 10.09% 10.54%
6.37% 6.46% 6.95%
>.96% 2 8.48%
5.47% 480

P — o I ————)

2.10% 104% 2.15% 2.32% 2.13% 2.81%
Fy21 FY22 FY23 Fy24 THFY25 FY21 FY22 FY23 Fy24 THFY25
Source: Company, JM Financial Source: Company, JM Financial
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Valuation Methodology
We initiate on ixigo with a BUY rating and a Mar'26 TP of INR 180

There exists a robust growth opportunity for travel-tech platforms in lower-tier cities due to
improving infrastructure and connectivity across various travel modes. ixigo is likely to be a
major beneficiary of these industry tailwinds as its apps have strong brand recall in these
cities. It is also noteworthy that the company has been able to differentiate itself in a highly
competitive OTA market basis its value-added services, a wide range of utility services that it
offers for free, and a superior platform experience, indicating strong execution. Going ahead,
the company remains committed to making steady growth investments that should ensure
that it grows faster than the overall OTA market across its three key segments.

We forecast ixigo to deliver GTV CAGR of 26% over FY24-27 (ex-Zoop consolidation impact)
aided by 30%/21%/31% growth across flights/train/ous segments, respectively. Revenue
CAGR during this period is likely to be 23%, lower than GTV due to expectation of some
moderation in take-rates and higher customer incentives. While ixigo’s contribution margins
at a consol. level are likely to remain stable in the near to medium term, we see decent room
for expansion at operating margin level on the back of robust operating leverage and steady
ESOP expenses. We, therefore, forecast ixigo’s EBITDA margin to expand to ~11.1% by FY27
vs. 6.7% in FY24, which, in turn, will almost triple its EBITDA, from INR 438mn in FY24 to
INR 1.35bn in FY27. PAT adjusted for one-offs is also likely to see exponential expansion from
~INR 461mn in FY24 to INR 1,092mn in FY27 on the back of strong operating profit growth.

We believe ixigo deserves to trade at premium valuation multiples as it is expected to
meaningfully outperform the broader OTA market. We, therefore, value the company broadly
in line with growth-adjusted multiples for our consumer internet coverage. We initiate
coverage on ixigo with a ‘BUY’ rating, valuing it at 65x PER to derive a Mar’'26 TP of INR 180.

Exhibit 45. Valuation comps: Global B2B/B2C Travel tech and India Internet

Rev EBITDA EPS
EV / Revenue (x) CAGR EV / EBITDA (x) CAGR P/E(X) CAGR ‘
Compan Base MCap EV CY24E/  CY25E/| CY26E/ 25-97E CY24E/ CY25E/ CY26E/ 25-27E CY24E/ CY25E/ CY26E/ 25-27E
pany Country (USD bn) (USD bn) FY25E FY26E | FY27E FY25E FY26E FY27E FY25E | FY26E FY27E

Ixigo* India 6.9x 5.5x 45x  24% 76x 57x 40x
India Travel-techs

MakeMyTrip India 12.3 11.8 12.0x 9.9x 8.3x 21% 72x 51x 39x

TBO* India 2.2 2.0 9.9x 8.1x 6.6x | 23% 56x 42x 31x

EaseMyTrip India 0.6 0.6 8.1x 6.9x 5.9x 17% 19x 17x 14x

Yatra* India 0.2 0.2 1.9x 1.5x 1.4x 18% 40x 22x 16x
India Internet B2C (ex-Travel-techs)

Zomato* India 27.3 25.8 11.1x 8.0x 6.3x 33% 273x 115x 62x

Nykaa* India 5.6 5.7 6.1x 4.7x 3.7x | 29% 102x 59x 38x

PB Fintech* India 10.0 9.5 16.5x 13.0x 10.5x | 26% 1719x 146x 77x
Global OTAs

Booking Holdings USA 161.3 161.7 6.9x 6.4x 5.8x 9% 20x 18x 16x

Expedia USA 234 26.3 1.9x 1.8x 1.7x 8% 9x 8x 8x

Trip.com China 41.8 37.7 5.2x 4.5x 4.0x 15% 16x 14x 12x

Airbnb USA 83.9 74.9 6.8x 6.1x 5.6x 10% 19x 18x 16x

37% 111x 80x 55x 42%
35% 126x 75x 53x 54%
34% 83x 58x 42x 1%
20% nm 25x 20x nm

59% 55x 36x 21x 60%
110% | 261x 98x 62x 105%
64% 561x 160x 76x 171%
372% | 309x 122x 77x 100%
12% 27x 24x 20x 16%
1% 22x 17x 14x 27%
16% 18x 17x 15x 1%
10% 33x 30x 25x 15%

Source: Bloomberg consensus valuations for non JM coverage companies, JMFe for JM coverage highlighted with *. Note: Valuations are as on 10Jan’25.
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Key Risks

= Highly competitive market landscape: Travel ticketing market is highly competitive as
there are several OTAs, offline travel agents, meta-search platforms, travel research
companies, payment wallets and e-commerce platforms offering ticketing services to end
consumers. Even suppliers have their own online as well as offline distribution channels.

= Disruptions in global travel industry: The global travel market can be negatively influenced
by several factors such as economic downturns, pandemics, epidemics, political instability,
and natural disasters, amongst others, that can be often beyond the control of the
company.

= Dependence on IRCTC for train ticketing services: ixigo’s train ticketing business hinges
on an agreement with IRCTC that enables it to act as a principal service provider on a
non-exclusive basis for booking of reserved e-tickets for train travel. The agreement was
first awarded in May'17 and has been renewed several times. The most recent agreement
with IRCTC is valid until 30 Apr'28. Given the arrangement is non-exclusive, IRCTC can
engage with other distribution partners for its tickets, including ixigo's competitors.
Further, the agreement can be terminated in case of violation of any terms and
conditions.

Exhibit 46. Share of revenue from train ticketing services business

FY22 FY23 [ FY24 1HFY25

Percentage of gross ticketing revenues (%) 47.2% 46.9% 46.0% 43.4%

Source: Company

= Dependence on Suppliers/Distributors: ixigo's business is vulnerable to changes in its
relationships with suppliers and distributors. Any alteration or cessation of commissions,
incentives, or access to inventory at premium rates could have a detrimental impact on its
operations.

m  Susceptibility to payment structure from suppliers: The company’s revenue is majorly
generated via commissions from suppliers and they may reduce or eliminate commissions
or other compensations. Suppliers may also impose restrictions on charging convenience
charges or other charges to customers.

m Value-added services expose the company to claims from customers: Value-added
products like ixigo Assured offer free cancellation option to customers at a nominal
charge, thus enabling them to get refunds in case of cancellation. Further, ixigo Assured
Flex, another VAS allows customers purchase of airline tickets for rescheduling or change
to any other flight apart from the fare difference for air travellers across all domestic
flights for convenience and flexibility, with no additional payment. In such cases the
company bears the cost of refunds, cancellation and rescheduling.

= Acquisitions are susceptible to failure: ixigo has acquired companies like Confirm Ticket
and AbhiBus and such acquisitions require efficient integration of technology, operations
and personnel to materialise. They are also susceptible to failure due to delays in
regulatory approvals/licenses and threat from existing competitors.

m Limited experience of operating as an OTA: ixigo started operations in 2007 as a travel
meta-search website to provide travellers an aggregated comparison of deals and
accurate travel information, facilitating their purchase of flight tickets on third-party
airline and OTA websites. It transitioned to an OTA model in FY20, to operate as the
merchant of record for transactions and works directly with suppliers and airlines to
enable domestic and international flight ticketing on its own platform. Similarly, it
launched hotels OTA business in FY24.
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Financial Analysis
Flights GTV can grow ~30%, contribution margin likely to stabilise ~47%

The flights (air ticketing) segment is the 2™ largest segment for ixigo with GTV salience of
35% as of 2QFY25. During FY21-1HFY25, the company has broadly outperformed the
market growth in this segment (barring in FY23 when GTV dipped 11% YoY due to
distribution contract expiry with Flipkart post its acquisition of Cleartrip). Strong brand recall
for ixigo in tier-2+ cities where air connectivity is improving at a rapid pace, robust cross-sell
through its own train and bus apps and consumer demand for its differentiated value-added
services (such as ixigo Assured and ixigo Assured Flex) are helping the company grow faster
than the market. Going ahead, ixigo is also likely to benefit from its recent distribution
partnerships with the likes of PhonePe. Basis this, we believe the company’s flights segment
can continue to grow faster than the flights OTA market in the near to medium term.
Accordingly, we forecast flights segment to deliver CAGR of ¢.30% over FY24-27E, aided by
passenger segment growth of ¢.26% and average transaction value (ATV) growth of ¢.3%.

While gross take-rates have been volatile in the past owing to Covid-related increase in
commissions from suppliers and experiments by the company on the value-added services
side, we expect them to stabilise ~7.5-7.8% of GTV. Similarly, we expect contribution margin
to stabilise ~47% (as % of revenue) despite being unstable in the past.

Exhibit 47. Key performance metrics: Flights segment

Flights Segment L RY2 FY22 Fy23 FY24 FY25E FY26E FY27E (FYczszn)
Gross Transaction Value (INR mn) 15,351 22,562 20,155 35,270 50,233 62,766 76,826 30%
Change (YoY) 47% -11% 75% 42% 25% 22%
Passenger Segments (mn) 3.4 4.2 3.3 5.8 7.8 9.5 11.5 26%
Change (YoY) 23% -23% 77% 35% 23% 20%
Average Transaction Value (INR) 4,489 5,359 6,182 6,113 6,449 6,578 6,709 3%
Change (YoY) 19% 15% -1% 5% 2% 2%
Gross Ticketing Revenue (INR mn) 1,152 1,996 2,220 2,880 3,893 4,707 5,762 26%
Change (YoY) 73% 1% 30% 35% 21% 22%
Gross Take Rate (as % of GTV) 7.5% 8.9% 11.0% 8.2% 7.8% 7.5% 7.5% -22bps
Net Revenue (INR mn) 948 1,328 1,020 1,464 2,110 2,636 3,227 30%
Change (YoY) 40% -23% 43% 44% 25% 22%
Net Take Rate (as % of GTV) 6.2% 5.9% 5.1% 4.2% 4.2% 4.2% 4.2% 2bps
Contribution Margin (INR mn) 376 423 562 710 1,019 1,252 1,533 29%
Contribution Margin (as a % of GTV) 2.4% 1.9% 2.8% 2.0% 2.0% 2.0% 2.0% -1bps
Contribution Margin (as a % of revenue) 39.7% 31.9% 55.1% 48.5% 48.3% 47.5% 47.5% -33bps

Source: Company, JM Financial

Trains GTV to see CAGR of ~21%, contribution margin likely to stabilise ~35%

For ixigo, train ticketing is the largest segment with GTV salience of ~54% as of 2QFY25.
While overall reserved train passengers growth is likely to be high single digits in the near to
medium term, the train OTA market is expected to grow close to mid-teens on the back of
shifting consumer booking behaviour from IRCTC to OTAs and expected rise in % share of
premium trains. However, due to relatively low average ticket prices and poor take-rates,
most OTAs historically have avoided making meaningful investments, which, in turn, has
ensured limited competitive intensity in this segment compared to other travel segments.
Here, ixigo differentiates itself by offering a wide range of utility services to passengers at no
additional cost, which, in turn, helps drive organic traffic/bookings. The company has also
been highly successful in taking its differentiated value-added services (such as ixigo Assured
and ixigo Assured Flex) to train travellers. As a result, ixigo today is the largest train OTA in
the country.
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Going ahead, we expect ixigo to continue to dominate the OTA train market on account of
its differentiated positioning, high brand recall and limited competition and forecast ~21%
CAGR over FY24-27, aided by passenger segment growth of c.17% and average transaction
value (ATV) growth of c.3.5%. Gross take-rates, however, are likely to moderate from ~6.5%
to ~6.0% as service fees charged to customers (INR 20 for non-AC per ticket, INR 40 for AC
per ticket) are fixed in nature, i.e., independent of ATV. Further, contribution margin will
stabilise ~35%.

Exhibit 48. Key performance metrics: Trains segment
CAGR

Trains Segment | | [ | FY25E

(FY24-27E)

Gross Transaction Value (INR mn) 5,869 30,202 44,715 55,685 71,166 84,929 99,622 21%
Change (YoY) 415% 48% 25% 28% 19% 17%

Passenger Segments (mn) 11.0 61.8 69.0 77.4 92.9 108.6 124.9 17%

Change (YoY) 460% 12% 12% 20% 17% 15%

Average Transaction Value (INR) 533 489 648 720 766 782 797 3%

Change (YoY) -8% 33% 1% 6% 2% 2%
Gross Ticketing Revenue (INR mn) 321 2,049 2,847 3,598 4,270 5,096 5,977 18%
Change (YoY) 539% 39% 26% 19% 19% 17%
Gross Take Rate (as % of GTV) 5.5% 6.8% 6.4% 6.5% 6.0% 6.0% 6.0% -15bps
Net Revenue (INR mn) 387 2,168 2,978 3,704 4,341 5,181 6,077 18%
Change (YoY) 460% 37% 24% 17% 19% 17%
Net Take Rate (as % of GTV) 6.6% 7.2% 6.7% 6.7% 6.1% 6.1% 6.1% -18bps
Contribution Margin (INR mn) 123 586 961 1,294 1,541 1,813 2,127 18%
Contribution Margin (as a % of GTV) 2.1% 1.9% 2.1% 2.3% 2.2% 2.1% 2.1% -6bps
Contribution Margin (as a % of revenue) 31.9% 27.0% 32.3% 34.9% 35.5% 35.0% 35.0% 2bps

Source: Company, JM Financial

Bus to grow at a CAGR of ~31%, sustainable contribution margin of ~64%

Bus ticketing is the 3™ largest segment for the company in GTV terms, with salience of ~11%
as of 2QFY25. Currently, the share of online bookings in overall bus market is only ~20%,
indicating significant under-penetration of the channel. The bus OTA market is also likely to
benefit from tailwinds such as new, high-quality bus operators (including a few international
names) starting operations and government focus on improving road infrastructure.
Moreover, the OTA market is oligopolistic is nature with a major chunk of the market being
controlled by Redbus (owned by Makemytrip) followed by ixigo-owned AbhiBus.

Going ahead, we expect ixigo to consolidate its market position by expanding its existing bus
operator network (2.5k+ operators) and onboarding high quality bus operators such as
Flixous and Zing bus. The company also believes its differentiated value-added service such as
Abhi Assured will help it gain market share.

Therefore, we expect ixigo’s bus ticketing segment to grow faster than the industry and
forecast GTV of 31% over FY24-27E, against expected industry growth of high-teens.
Growth will be broadly driven by 30% CAGR in the passenger segment as ATV is expected to
be flattish in the near to medium term. We forecast gross take-rate (% of GTV) of ~11% for
the bus segment whereas contribution margin (as % of revenue) is expected to slightly
moderate to 64% due to expected increase in growth investments.
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Exhibit 49. Key performance metrics: Bus segment

FY26E (F\EZ':?Z';E)

Gross Transaction Value (INR mn) 312 3,388 9,654 11,748 16,280 21,128 26,411 31%
Change (YoY) 985% 185% 22% 39% 30% 25%

Passenger Segments (mn) 0.4 4.9 10.2 12.4 17.0 21.9 27.3 30%

Change (YoY) 1216% 110% 21% 37% 29% 25%

Average Transaction Value (INR) 844 696 943 947 956 966 966 1%

Change (YoY) -18% 36% 0% 1% 1% 0%
Gross Ticketing Revenue (INR mn) 22 293 997 1,298 1,794 2,324 2,905 31%
Change (YoY) 1251% 240% 30% 38% 30% 25%
Gross Take Rate (as % of GTV) 7.0% 8.7% 10.3% 11.1% 11.0% 11.0% 11.0% -2bps
Net Revenue (INR mn) 10 287 974 1,318 1,717 2,229 2,786 28%
Change (YoY) 2775% 239% 35% 30% 30% 25%
Net Take Rate (as % of GTV) 3.2% 8.5% 10.1% 11.2% 10.6% 10.6% 10.6% -22bps
Contribution Margin (INR mn) 9 195 618 871 1,142 1,427 1,783 27%
Contribution Margin (as a % of GTV) 2.8% 5.8% 6.4% 7.4% 7.0% 6.8% 6.8% -22bps
Contribution Margin (as a % of revenue) 87.9% 68.0% 63.4% 66.1% 66.5% 64.0% 64.0% -69bps

Source: Company, JM Financial

Group revenue and profitability

As per various industry reports, the travel market in lower-tier cities is expected to grow faster
than in tier-1 cities. This is because of various government initiatives such as Gati Shakti,
UDAN, promotion of spiritual tourism, opening up of new travel corridors as well as capacity
expansion, helping create new traveller use cases and/or supporting premiumisation of
existing travel use cases, in turn boosting domestic as well as international travel in tier-2+
cities. Additionally, the company has entered into several strategic partnerships such as
Googlepay for ConfirmTkt and PhonePe for flight, bus, and train services, that should ensure
robust growth trends in the near to medium term strategy and help capture a larger market
share in lower-tier cities given that a significant portion of ixigo’s customer base is from tier-
2+ cities. The platform’s value-added services can be mapped by ancillary attachment rate,
which has also increased over the year and currently stand at 28.7% as of 2QFY25. We
believe, as ixigo continues to bring innovative solutions that lead to increased convenience
and improved user experience, ancillary attachment will also increase and contribute to its
future growth potential. We believe ixigo is well-positioned to deliver a consol. GTV CAGR of
C. 26% over FY24-27E.

We expect revenue to grow at CAGR of 23% during FY24-27E, slower than GTV CAGR due
to moderation in take-rates and increase in customer incentives. We expect contribution
margin to be flattish around 45% by FY27 mainly due to growth investments such as
discounts, 3 party distribution cost and performance marketing. We anticipate an increase in
branding expenses, as these investments are crucial for boosting brand awareness. We
believe as scale of operations will increase, operating leverage will play out and will help
expand margins. We expect reported EBITDA margins to expand at an average of 148bps per
year during FY24-27E, reaching 11% in FY27 from 6.7% in FY24.
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Exhibit 50. Consolidated financial summary

Consolidated | [ ] | FY25E | FY26E | FY2IE (FYCzﬁ-GZ';E)

Gross Transaction Value (INR mn) 21,533 56,152 74,524 102,825 138,378 170,922 207,054 26%

Change (YoY) 161% 33% 38% 35% 24% 21%

Gross Ticketing Revenue (INR mn) 1,495 4,339 6,063 7,817 10,007 12,289 15,022 24%

Change (YoY) 190% 40% 29% 28% 23% 22%

Gross Take Rate (as % of GTV) 6.9% 7.7% 8.1% 7.6% 7.2% 7.2% 7.3% -12bps

Net Revenue (INR mn) 1,356 3,796 5,013 6,559 8,183 10,068 12,123 23%

Change (YoY) 180% 32% 31% 25% 23% 20%

Net Take Rate (as % of GTV) 6.3% 6.8% 6.7% 6.4% 5.9% 5.9% 5.9% -17bps

Contribution Margin (INR mn) 519 1,216 2,181 2,938 3,706 4,498 5,453 23%

Change (YoY) 134% 79% 35% 26% 21% 21%

Contribution Margin (as a % of GTV) 2.4% 2.2% 2.9% 2.9% 2.7% 2.6% 2.6% -7bps

Contribution Margin (as a % of revenue) 38.3% 32.0% 43.5% 44.8% 45.3% 44.7% 45.0% 6bps
Employee cost 348 952 1,263 1,410 1,545 1,806 2,102 14%
Employee cost (as a % of revenue) 25.7% 25.1% 25.2% 21.5% 18.9% 17.9% 17.3% -139bps
A&P cost 84 214 552 777 956 1,097 26%
A&P cost (as a % of revenue) 2.2% 4.3% 8.4% 9.5% 9.5% 9.1% 21bps
Tech cost 63 156 223 286 327 383 449 16%
Tech cost (as a % of revenue) 4.6% 4.1% 4.4% 4.4% 4.0% 3.8% 3.7% -22bps
G&A and Others 75 147 194 252 315 383 455 22%
G&A and Others (as a % of revenue) 5.6% 3.9% 3.9% 3.8% 3.9% 3.8% 3.8% -3bps

Adj. EBITDA (INR mn) 82 62 443 553 870 1,115 1,513 40%

Change (YoY) -24% 615% 25% 57% 28% 36%

Adj. EBITDA (as a % of GTV) 0.4% 0.1% 0.6% 0.5% 0.6% 0.7% 0.7% 6bps

Adj. EBITDA (as a % of revenue) 6.0% 1.6% 8.8% 8.4% 10.6% 11.1% 12.5% 135bps

EBITDA (INR mn) 33 -123 287 438 741 970 1,350 45%

Change (YoY) NA NA 53% 69% 31% 39%

EBITDA (as a % of GTV) 0.2% -0.2% 0.4% 0.4% 0.5% 0.6% 0.7% 8bps

EBITDA (as a % of revenue) 2.4% -3.2% 5.7% 6.7% 9.1% 9.6% 11.1% 148bps

EBIT (INR mn) 14 -202 179 309 641 869 1,248 59%

Change (YoY) NA NA 73% 107% 35% 44%

Adjusted PAT (INR mn) 71 -244 342 461 532 752 1,092 33%

Change (YoY) NA NA 35% 15% 41% 45%

Diluted EPS (INR mn) 0.25 -0.66 0.90 1.20 1.35 1.91 2.77 32%

Change (YoY) NA NA 33% 12% 41% 45%

Source: Company, JM Financial
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ixigo vs. other Indian OTAs

Exhibit 51. Flight ticketing: Relative market share
mMMT ®mEMT mYatra mixigo

FY21 FY22 FY23 Fy24 THFY25

Exhibit 52. Bus ticketing: Relative market share
uMMT mixigo (Abhibus)

92%

12.0%
90.8%

88.0%

Fy21 FY22 Fy23 FY24 THFY25

Source: Company, JM Financial. Note: MMT — MakeMyTrip, EMT - EaseMyTrip

Source: Company, JM Financial. Note: MMT — MakeMyTrip, EMT - EaseMyTrip

Exhibit 53. Flight ticketing: Gross take-rate

Exhibit 54. Bus ticketing: Gross take-rate

=@ \IMT EMT eom@ueYatra e==@==ixigo =@ \IMT ixigo (Abhibus)
11.4% 11.1% 11.0%
10.3%
10.3%
9.3% 9.4% 9.9%
8.7%
8.2% . 8.2% ./J8.7% 8.9%
8.2%
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6.6%
R F22 F23 P24 RS Fy21 Fy22 Fv23 Fr24 1HFY25
Source: Company, JM Financial. Note: MMT — MakeMyTrip, EMT - EaseMyTrip Source: Company, JM Financial. Note: MMT — MakeMyTrip, EMT - EaseMyTrip
Exhibit 55. Flight ticketing: Discounts as % GTV Exhibit 56. Bus ticketing: Discounts as % GTV
=@ \MT EMT eom@uueYatra ess@eixigo =@ \MT ixigo (Abhibus)
3.8%
6.2%
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1.3% 1.4%
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Fy21 Fy22 Fy23 FY24

Source: Company, JM Financial. Note: MMT — MakeMyTrip, EMT - EaseMyTrip

Source: Company, JM Financial. Note: MMT — MakeMyTrip, EMT - EaseMyTrip
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Exhibit 57. Employee cost as % of Consol. GTV Exhibit 58. Marketing and A&P expenses as % of Consol. GTV
=@ \MT EMT eom@uY3jtra es=@eixigo =@ \IMT EMT eom@umeY3atra ess@eixigo
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FY21 FY22 FY23 FY24 1HFY25 FY21 FY22 FY23 FY24 THFY25
Source: Company, JM Financial. Note: MMT — MakeMyTrip, EMT - EaseMyTrip Source: Company, JM Financial. Note: MMT — MakeMyTrip, EMT - EaseMyTrip
Exhibit 59. Payment gateway expenses as % of Consol. GTV Exhibit 60. GRA and Other cost as % of Consol. GTV
e \IMT EMT em@ueYatra e==@e==ixigo =@ \MT EMT eom@ueYjtra es=@eixigo
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Source: Company, JM Financial. Note: MMT — MakeMyTrip, EMT - EaseMyTrip Source: Company, JM Financial. Note: MMT — MakeMyTrip, EMT - EaseMyTrip
Exhibit 61. Adj. EBITDA margin as % of Consol. GTV Exhibit 62. EBITDA margin as % of Consol. GTV
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Source: Company, JM Financial. Note: MMT — MakeMyTrip, EMT - EaseMyTrip Source: Company, JM Financial. Note: MMT — MakeMyTrip, EMT - EaseMyTrip
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Company background

Le Travenues Technology Ltd. (ixigo) commenced operations in 2007 as a travel meta search
website for flights helping end consumers compare air ticket rates offered by OTAs as well as
airlines. The company, however, soon faced funding hurdles due to the financial crisis of
2008. Eventually, in 2012, it pivoted its business model to providing travel planning and
advisory services to customers. In 2014, the company chose to prioritise railways over flights
and hotels and launched ixigo trains, an app that aimed to provide useful intercity railway
information to customers. The company launched several industry first features such as live
train tracking, PNR prediction, station alarms, AR coach position, and free cancellation. In
2017, ixigo launched TARA, an Al-based personalised travel assistant. As a result, the app
gained meaningful word-of-mouth popularity especially in North India, eventually leading to
the company starting its own reserved train ticket booking services on the OTA business
model.

In Apr'19 the company commenced its own flight OTA ticketing business and entered into
flight distribution agreement with Flipkart from Aug’20. In Feb'21, ixigo strengthened its
train ticketing business through the acquisition of Confirm Ticket, which had a strong
presence in Southern India, and followed up with the acquisition of AbhiBus in Aug'21 to
boost its presence in the bus ticketing segment.

Even today, the company continues to operate through multiple apps/brands such as ixigo
trains, ixigo flights, ConfirmTkt, ixigo Plan, and AbhiBus, thereby offering comprehensive
travel services encompassing trains, flights, buses, and hotels. These platforms together have
a robust base of ~80 million monthly active users, ensuring the company has the highest app
engagement amongst all OTAs in India.

ixigo's revenue streams derive from four primary lines of business: 1) Air ticketing
(commissions, convenience fees, and ancillary services under ixigo Assured and ixigo Assured
Flex), 2) Train ticketing (agent services charges, payment gateway fees, and assured/assured
flex fees), 3) Bus ticketing (agent service charges, payment gateway fees, and free
cancellation services), and 4) Hotel services (commissions and advertising). The company has
recorded revenue CAGR of 69% from FY21 to FY24, amounting to INR 6.56bn, alongside an
improvement in EBITDA margin from 2.4% 10 6.7 %.

Exhibit 63. Major events in the company’s history
2007 - 2014 2015 - 2019
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Source: F&S report, Company.
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History of successful acquisitions and strategic partnerships

Strategic acquisitions have been instrumental in ixigo's growth, particularly in the bus and
train segments. The acquisition of ConfirmTkt in Feb’21 and AbhiBus in Aug'21 has
significantly expanded ixigo's market presence especially in tier-2+ areas where these apps
had a strong foothold. This led ixigo to strengthen its market position, serving over 480mn
annual active users across its group of brands, making it the 2™ largest online travel

aggregator in India as of FY24.

Confirm Ticket: ConfirmTkt is a mobile app focused on train ticket booking and wait-list
prediction. It helps users secure confirmed train tickets by predicting the confirmation
chances of waitlisted tickets. The platform provides key features such as real-time seat
availability, train running status, coach positions, platform numbers, and alternative travel
recommendations. Powered by machine learning and historical data, ConfirmTkt also offers a
free cancellation option with full refunds, and a wallet feature that allows frequent travellers
to receive refunds instantly. Unlike other platforms, it enables direct train ticket booking
without redirecting to the IRCTC website and provides intelligent alternative travel
suggestions when trains on the preferred route are unavailable. ConfirmTkt was merged with
the parent company effective from Apr’23. This acquisition helped ixigo expand its presence
in South India where ConfirmTkt has a strong presence. Also, even after acquisition,
ConfirmTkt still operates as a separate brand keeping its brand recall / customer loyalty intact.

AbhiBus: AbhiBus is a bus booking platform of ixigo. The bus ticketing segment, which was
started in 2017, has expanded rapidly, especially after the acquisition of AbhiBus. The
platform provides users with the ability to book bus tickets check bus running status and
receive delay predictions. The company's focus is on offering value-added services such as
Abhi Assured, which guarantees refunds and compensations for service quality issues, has

enhanced customer satisfaction and loyalty.

Zoop: Zoop is an IRCTC-authorised food delivery aggregator operating since 2016 that
enables train passengers to order meals. The availability of food, especially on train journeys
where many trains do not have pantry cars and many stations have limited choice of food
vendors, was identified as a gap in the overall customer experience, leading to the acquisition
of Zoop by ixigo. As per management estimates, total market opportunity for this service
stands at USD 1bn, as <10% trains have food availability inside the train. Zoop is present
across 18 states, 192 stations and ~400 active restaurants, and it is also working on
developing a full stack in-station delivery network. It is the 4" largest 3rd party food delivery

aggregator delivering food inside trains.

Freshbus: ixigo owns a 36.5% stake in FreshBus (as on RHP filling date), a company focused
on providing inter-city bus travel service using environment-friendly electric buses.

Exhibit 64. ixigo acquisitions

s % of
Target | Description of target shareholding
Zoop Train food catering company 51%
Fresh Bus* It?ter-oty bus travel service using electric 21.4%
uses
E-ticketing platform which also provides an
AbhiBus end-to-end technology solution to private 100%

and government bus operators

Amalgamated

Confirm Ticket = Train-utility and ticketing focused company Tt 515w

‘ Ac?c;.;gtllon Acquisition rationale Consideration |

Natural progression to company’s vision of providing the best

: INR 125mn
customer experience to users

Investment to leverage synergies on bus-related offerings INR 160mn

To leverage company’s and AbhiBus’ combined user bases,

resources and technical expertise towards enhancing and INR 1,890mn
expanding its bus-related offerings

To leverage company’s and Confirm Ticket's combined user

bases, resources and technical expertise towards enhancing and INR 1,505mn
expanding train-related offerings

Source: Company, JM Financial. Note: *ixigo’s shareholding in Fresh Bus has come down from 41.4% to 36.5% as on RHP filling date.
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Among partnerships, ixigo’s PhonePe partnership for train bookings via ConfirmTkt, bus
bookings via AbhiBus, flight bookings via ixigo flights; Googlepay partnership for train
bookings via ConfirmTkt, bus bookings via AbhiBus; the partnership with AU Small Finance
Bank partnership for co-branded credit cards are notable. The company recently launched the
RuPay variant of this credit card. This helps ixigo to leverage the deep reach of its partners in
tier 2/3 cities and create brand awareness.

Exhibit 65. Snippets of ixigo apps on Phonepe

Book Flights with [[EZ5

One Way  Round Trip

©) Thu, 12 Sep

& 1Traveller « Economy

tion

Student Senior Citizen Armed Force

Always opt for Assured v
20 cancellation fee

Q Search Flights

(] D

My Customer
Bookings Support

Today's Flight Offers

(2 confirmtkt

=] Thy, 12Sep Tomorrow

Opt for Free Cancellation & get full
Q
refund

SEARCH TRAINS

(8, IRCTC Authorised Partner

BECOME A #TRAINTICKETKING

(] [ 1=

abhibus o € Phonepe

Trusted by 5 crore+ Indian travellers 25

) save upto 2250*on Bus Bookings

¥ Leaving from @

9@ Going To

Departure

@2 ous s

Login & Get up to ¥250* off
on your Bus Booking !

¢ 3,

® [ J = L S

ing

Source: Phonepe App
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Management and Board of directors details

Exhibit 66. Management structure

Experienced Key Managerial Personnel

Mr. Aloke Bajpai Wt

Chairman, Managing Director &
Group Chief Executive Officer

« Ex-Amadeus
=« MBA, INSEAD

« B.Tech, Electrical Engineering, IIT Kanpur

Mr. Kotha Dinesh Kumar
Chief Executive Officer, ixigo Trains &

Confirm Tkt

« Ex-09 Solutions

« Co-founder, Confirm Tkt

« B.Tech. NIT. Jamshedpur

Mr. Rajnish Kumar ¢
Director & Group Co-Chief Executive

Officer
5 « Ex-Amadeus « Ex- Sanford C. Bemstein
) « B.Tech, Computer Science, IIT Kanpur ‘ p< « PGDM, IIM Ahmedabad

Mr. Sripad Vaidya Mr. Suresh Bhutani

Chief Operating Officer, ixigo Trains &

Mr. Saurabh Devendra Singh
Group Chief Financial Officer

« B.Tech, Chemical Engineering, IIT Dethi

Group General Counsel, Company

ConfirmTkt Secretary & Compliance officer

« Co-founder, Confirm Tkt « Ex-Interglobe Aviation, R Systems Intl.

« B.Tech, Computer Science and « MBA - Indira Gandhi National Open University
Engineering from Sastra University « B.Com(H),FCS,LLB,

Board of Directors

Mr. Shailesh Lakhani

Mr. Frederic Lalonde Mr. Rahul Pandit

Mr. Arun Seth

Non-Executive Director Non-Executive Director Independent Director Independent Director
a‘f « Nominated to Board by Peak XV « Founder and CEO of Hopper, an « Ex-Hamstede Living Pvt Ltd, = Ex-Trustee of the Nasscom
:‘ « MBA, Harvard University airfare and hotel fare prediction Ginger Hotels, Lemontree Hotels Foundation
A\ ] « Bachelor's degree, University of mobile application - » BA, University of Delhi, « PGDM from IIM, Calcutta
Waterloco » Diploma in Hotel Management = B.Tech (Electrical), IIT Kanpur
Mr. Mahendra Pratap Mall Ms. Shuba Rao Mayya Mr. Rajesh Sawhney
Independent Director Independent Director Independent Director
« Ex-CMD, IRCTC « ExCICI, TCS - « Founder, GSF; Co-founder
« MDI Gurugram (Management) « 29+ years of banking & insurance Innerchef Ex-Reliance
‘ pA S « B.Sc., MA from University of experience « Master's degree in management
Allahabad =« B.Com, Associate member of ICAI studies, University of Mumbai

Y Part of Board of Directors

Source: Company, JM Financial

Exhibit 67. Details of board of directors

Name

Mr. Aloke Bajpai

Designation: Chairman, Managing
Director and Group CEO

Director Since: June 3, 2006

Mr. Rajnish Kumar

Designation: Director and Group co-
CEO

Director Since: April 1, 2010

Mr. Shailesh Lakhani

Designation: Non-Executive Director
Director Since: October 28, 2016
Mr. Frederic Lalonde

Designation: Non-Executive Director
Director Since: July 29, 2021

Mr. Arun Seth
Designation: Independent Director
Director Since: July 29, 2021

Mr. Mahendra Pratap Mall
Designation: Independent Director
Director Since: July 29, 2021

Mr. Rahul Pandit
Designation: Independent Director
Director Since: July 29, 2021

Mr. Rajesh Sawhney
Designation: Independent Director
Director Since: July 29, 2021

Ms. Shuba Rao Mayya
Designation: Independent Director
Director Since: July 29, 2021

Background

He holds a bachelor’s degree in technology (electrical engineering) from the Indian Institute of Technology, Kanpur, Uttar
Pradesh, India and a master’s degree in business administration from INSEAD. He has worked as Software development
engineer and subsequently, system and network engineer at Amadeus in France. He is also a charter member of The
IndUS Entrepreneurs (“TiE”) and an elected member of the governing council of the Internet and Mobile Association of
India (“IAMAI").

He holds a bachelor’s degree in technology (computer science and engineering) from the Indian Institute of Technology,
Kanpur, and Uttar Pradesh, India. He worked as a software development engineer at Amadeus in France.

He holds a bachelor’s degree in applied science, computer engineering co-operative program from the University of
Waterloo, Ontario, Canada and a master’s degree in business administration from Harvard University, Boston, USA.

He does not hold any formal educational qualifications. He is the founder and CEO of Hopper, an airfare and hotel fare
prediction mobile application.

He holds a bachelor’s degree in technology (electrical engineering) from the Indian Institute of Technology, Kanpur, Uttar
Pradesh, India and a post-graduate diploma in management from the Indian Institute of Management, Kolkata, West
Bengal, India. He was a trustee of the Nasscom Foundation, which is the social arm of the technology industry body,
Nasscom.

He holds a bachelor’s degree in science and a master’s degree in politics from the University of Allahabad, Allahabad,
Uttar Pradesh, India. Passed the national management programme from Management Development Institute,
Gurugram, and Haryana, India. He has also passed the national management programme from Management
Development Institute, Gurugram, Haryana, India. He has previously served as the director (finance) of IRCTC, and later
as the chairman and managing Director of IRCTC.

He holds a bachelor’s degree in arts from the University of Delhi, New Delhi, Delhi, India and a diploma in hotel
management from the National Council for Hotel Management and Catering Technology, New Delhi, Delhi, India. He
was the chief executive officer of Horizon Industrial Parks Private Limited. Previously he was the Managing Director of
Hamstede Living Private Limited. He was earlier the president and executive director of Lemon Tree Hotels Limited and
later managing director and chief executive officer of Roots Corporation Limited (Ginger Hotels). He is a member of ClI -
National Committee on Tourism & Hospitality and a member Confederation of Indian Industry - National Committee on
Logistics.

He holds a bachelor’s degree in engineering (electronics and communication) from University of Delhi, New Delhi, Delhi,
India and a master’s degree in management studies from University of Bombay, Mumbai, and Maharashtra, India. He co-
founded InnerChef Private Limited in 2015. He is also the founder of GSF India and co-founder and chief executive
officer of GSF Accelerator. Previously, he was the president of Reliance Entertainment Limited and was on the board of
Reliance Broadcast Network Limited and Reliance Big Broadcasting Private Limited.

She holds a bachelor’'s degree in commerce from the University of Mumbai, Mumbai, Maharashtra, India and is an
associate of the Institute of Chartered Accountants of India. She has previously served as the vice president at ICICI
Limited (now merged with ICICI Bank Limited), senior vice president and head—customer service officer branch operations
at ICICI Prudential Life Insurance Company Limited and as general manager at Tata Consultancy Services Limited
(formerly known as TCS eServe Limited).

Remuneration
(FY24)

INR 32.07mn

INR 33.86mn

NA

INR 0.35mn

INR 1.25mn

INR 1.15mn

INR 1.25mn

INR 1.05mn

INR 1.78mn

Source: Company, JM Financial
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Exhibit 68. Details of key managerial personnel

Name

Mr. Kotha Dinesh Kumar

Designation: Chief Executive Officer, ixigo
trains and Confirmtkt

Joined company on: 17 Feb'21

Mr. Sripad Vaidya

Designation: Chief Operating Officer, ixigo
trains and Confirmtkt

Joined company on: 17 Feb'21

Mr.Saurabh Devendra Singh

Background

He holds a bachelor’s degree in technology (honors) (electronics and communication engineering) from the
National Institute of Technology, Jamshedpur, and Jharkhand, India. Prior to starting Confirm Ticket, he
worked at 09 Solutions Management India Private Limited.

He holds a bachelor’s degree in technology (computer science and engineering) from the Shanmugha Arts,
Science, Technology and Research Academy, Sastra University, Thanjavur, Tamil Nadu, India.

He holds a bachelor’s degree in chemical engineering from the Indian Institute of Technology, Delhi, New
Delhi, India and a post graduate diploma in management from the Indian Institute of Management,

Remuneration
(FY23/FY24)
INR 7.70mn

[From the erstwhile
subsidiary,

Confirm Ticket]
INR 7.70mn

[From the erstwhile
subsidiary,

Confirm Ticket]

1 H . H 1 o o *
De:5|gnat|0n. Group_Chlef Financial Officer Ahmedabad, Guijarat, India. Prior to joining the Company, he was associated with Sanford C. Bernstein (India) INR 4.06mn
Joined company on: October 30, 2023 ) o . h ; ;

as Private Limited as the chief business officer, India.
He holds a bachelor’s degree in commerce (honours) and a bachelor’s degree in law from the University of
’ Delhi, New Delhi, Delhi, India and also holds a master’s degree in business administration (specialising in
Mr. Suresh Kumar Bhutani ' ' ; S o X : 4

. . financial management) from the Indira Gandhi National Open University, New Delhi, Delhi, India and a post

Designation: Group General Counsel, ) ) ) . ' o
’ graduate diploma in cyber law and cyber forensics from National Law School of India University, Bengaluru, .
Company Secretary and Compliance . ) . ) ) INR 5.43mn
) Karnataka, India. He is also a fellow member of the Institute of Company Secretaries of India and a fellow
Officer . h .
Joined company on: 24 Apr'21 member of the Chartered Governance Insptute, U.K. and Ireland. H_e has over 18 years of experience in legal
. and secretarial matters. He has served in the legal and secretarial teams of, among others, R Systems
International Limited, InterGlobe Aviation Limited and Ciena India Private Limited.
Mr. Lenin Koduru He holds a bachelor's degree in engineering (electronics and instrumentation) from Bharathiar University,
Designation: Chief Executive Officer of Coimbatore, Tamil Nadu, India. Prior to joining the Company, he was associated with Impulse Systems Private INR 14.06mn
AbhiBus Limited as a programmer, Unisoft (India) Private Limited as a software engineer, Inatech InfoSolutions Private ’
Joined company on: 1 Aug'21 Limited as a technical consultant and Buzznet Sdn. Bhd. as a senior software engineer.
o He holds a bachelor’s degree in Science from University of Delhi, New Delhi, Delhi, India and a post graduate
Mr. Nitin Gurha i - ] . S ;
. L o . o diploma in business management from Northern Institute for Integrated Learning in Management, New Delhi,
Designation: Senior Vice President — ixigo : h . S ; . ) : -
) . Delhi, India. Prior to joining the Company, he was associated with Amaedeus India Private Limited as an INR 8.61Tmn
Flight and Hotel Business . oy . :
h i assistant manager — markets, Kale Consultants Limited as a senior manager — practice and market
Joined company on: November 23, 2020 ) o : .
development and Yatra Online Limited as a vice president.
Source: Company, JM Financial. Note: * for FY24
Exhibit 69. Employee breakup — function wise
Function As of Jun'21 As of Dec’23
Technology and Product 104 235
Sales and Marketing 34 69
Finance 14 34
Human Resources 4 9
Customer Experience and Operations 51 127
Others 4 12
Total 21 486
Source: Company, JM Financial
Exhibit 70. Shareholding break-up by investor type (Dec'24) Exhibit 71. Shareholders with >1% stake (Dec'24)
Investor name Investor Type Stake (%)
Saif Partners Foreign Direct Investment 15.0%
Micromax ,others , 8.2% Peak XV Foreign Direct Investment 10.1%
0
Nischay ° MFs, 4.3% GIC (Gamnat) Foreign Direct Investment 9.4%
Software , AlFs, 3.9% Malabar Foreign Direct Investment 5.5%
0,
16% Aloke Bajpai Founder 4.9%
HNIs, 0.8% Rajnish Kumar Founder 52%
\ Bay Capital Foreign Direct Investment 4.3%
ConfirmTkt .
Micromax Corporate Investor 4.0%
Founders,
4.1% Nomura Foreign Portfolio Investors 3.9%
L Trifecta AlF 2.2%
ixigo
Founders, Sripad Vaidya Founder - Confirm Ticket 2.1%
10.1% Kotha Dinesh Kumar Founder - Confirm Ticket 2.1%
Directors and Monetary Authority Of Singapore Foreign Portfolio Investors 1.8%
their relatives, SBI MF Mutual Fund 1.8%
1.0% FDI. 48.2% Nishchay software Corporate Investor 1.6%
Custody Bank Of Japan Foreign Portfolio Investors 1.5%
India Acorn Foreign Direct Investment 1.4%
FPI, 13.9% . . X
Ashoka India Foreign Direct Investment 1.2%
Steadview Capital Foreign Direct Investment 1.1%
Tata Digital Mutual Fund 1.1%

Source: Company, JM Financial. Note: Basic outstanding shares as of Dec'24

Source: Company, JM Financial. Note: Basic outstanding shares as of Dec'24.
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Appendix 1: Key metrics

Exhibit 72. Registered users Exhibit 73. Lifetime transacting users
m Registered users (in mn) m Lifetime transacting users (in mn)
261
38.2
243 35.7
226 336 '
170 26.4
19.6
114
65
j 7.1
FY21 FY22 FY23 FY24 1QFY25 2QFY25 FY21 FY22 FY23 Fy24 1QFY25 2QFY25
Source: Company, JM Financial Source: Company, JM Financial
Exhibit 74. Mobile app downloads Exhibit 75. Passenger segments booked
= Mobile app downloads (in mn) m Passenger Segments (mn)
106 106 96 :
| I
90 H 83 !
1 1
1 1
1 70 1
1 1
1 1
: : 57
1 56 1
1 1
1 1
44 ! 1
1 1
1 1
1 1
1 1
1 1
j : l 15 :
1 1
1 1
1 1
1 1
FY21 FY22 FY23 FY24 ' THFY25 FY21 FY22 FY23 FY24 ' THFY25
Source: Company, JM Financial Source: Company, JM Financial
Exhibit 76. ATU to AAU conversion trend Exhibit 77. MTU to MAU conversion trend
m AAUS (in mn) ATUs (in mn) ATU/AAU ratio m MAUSs (in mn) MTUs (in mn) MTU/MAU ratio
1
2.3% 3.2% 2.7% 2.5% 1.8% 4.3% 3.4% 32% 1 35% 4.4%
1
77 : 80 78
480.2 '
1
429.4 63 :
1
l
2912 44 i
1
1
1
|
136.3 22 '
1
|
1
31 9.3 1.4 12.0 04 1.9 2.1 2.5 : 2.8 3.4
1
FY21 FY22 FY23 FY24 FY21 FY22 FY23 Fy24 v 1QFY25 2QFY25
Source: Company, JM Financial. Note: AAU = Annual active users, ATU = Annual transacting users. Source: Company, JM Financial. Note: MAU = Monthly active users, MTU = Monthly transacting users.
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Financial Tables (Consolidated)

Income Statement (INR mn) Balance Sheet (INR mn)
Y/E March FY23A FY24A FY25E FY26E FY27E Y/E March FY23A FY24A FY25E FY26E FY27E
Net Sales 5,013 6,559 8,183 10,068 12,123 Shareholders’ Fund 3,871 4,460 6,319 7.220 8,471
Sales Growth 32.1% 30.8% 24.8% 23.0% 20.4% Share Capital 371 373 388 388 388
Other Operating Income 0 0 0 0 0 Reserves & Surplus 3,500 4,087 5,931 6,831 8,083
Total Revenue 5,013 6,559 8,183 10,068 12,123 Preference Share Capital 0 0 0 0 0
Cost of Goods Sold/Op. Exp 0 0 0 0 0 Minority Interest 0 0 0 0 0
Personnel Cost 1,263 1,410 1,545 1,806 2,102 Total Loans 5 401 33 33 33
Other Expenses 3,463 4,710 5,897 7,292 8,670 Def. Tax Liab. / Assets (-) -237 -365 -365 -365 -365
EBITDA 287 438 M 970 1,350 Total - Equity & Liab. 3,639 4,496 5,987 6,887 8,139
EBITDA Margin 5.7% 6.7% 9.1% 9.6% 11.1% Net Fixed Assets 2,997 2,710 2,716 2,722 2,729
EBITDA Growth 0.0% 52.6% 69.0% 30.9% 39.3% Gross Fixed Assets 71 45 64 78 93
Depn. & Amort. 108 129 100 101 102 Intangible Assets 2,951 2,694 2,687 2,687 2,687
EBIT 179 309 641 869 1,248 Less: Depn. & Amort. 25 30 35 42 51
Other Income 163 92 185 228 294 Capital WIP 0 0 0 0 0
Finance Cost 9 29 17 7 7 Investments 672 676 2,120 2,120 2,120
PBT before Excep. & Forex 333 254 649 930 1,376 Current Assets 1,928 2,571 3,148 4,366 5,964
Excep. & Forex Inc./Loss(-) 126 -297 -46 0 0 Inventories 0 0 0 0 0
PBT 207 552 695 930 1,376 Sundry Debtors 119 276 342 420 506
Taxes -27 -120 187 255 367 Cash & Bank Balances 731 646 1,063 1,881 3,043
Extraordinary Inc./Loss(-) 126 -297 -46 0 0 Loans & Advances 0 0 0 0 0
Assoc. Profit/Min. Int.(-) 18 32 80 80 80 Other Current Assets 1,078 1,648 1,744 2,065 2,414
Reported Net Profit 216 758 588 755 1,089 Current Liab. & Prov. 1,958 1,461 1,998 2,322 2,675
Adjusted Net Profit 342 461 542 755 1,089 Current Liabilities 1,211 997 1,348 1,555 1,780
Net Margin 6.8% 7.0% 6.6% 7.5% 9.0% Provisions & Others 747 464 650 767 895
Diluted Share Cap. (mn) 379.6 382.8 394.6 394.6 394.6 Net Current Assets -30 1,110 1,151 2,045 3,289
Diluted EPS (INR) 0.9 1.2 14 1.9 238 Total — Assets 3,639 4,496 5,987 6,887 8,139
Diluted EPS Growth 0.0% 33.4% 14.1% 39.4% 44.1% Source: Company, JM Financial

Total Dividend + Tax 0 0 0 0 0

Dividend Per Share (INR) 0.0 0.0 0.0 0.0 0.0

Source: Company, JM Financial

Cash Flow Statement (INR mn) -

Dupont Analysis
Y/E March FY23A FY24A FY25E FY26E FY27E

Y/E March FY23A FY24A FY25E FY26E FY27E
Profit before Tax 207 611 775 1,010 1,455

Net Margin 6.8% 7.0% 6.6% 7.5% 9.0%
Depn. & Amort. 108 129 100 101 102

Asset Turnover (x) 09 1.1 1.1 1.1 1.2
Net Interest Exp. / Inc. (-) -22 -24 -167 -221 -287
Inc (- Dec in WCap. 83 127 371 75 82 Leverage Factor (x) 1.5 1.5 1.4 1.3 1.3
Others 154 2162 84 145 163 RoE 9.4% 11.1% 10.1% 11.2% 13.9%
Taxes Paid -57 5 -187 -255 -367
Operating Cash Flow 307 432 975 705 984 Key Ratios
Capex -53 -73 -84 -108 -110 Y/E March FY23A FY24A FY25E FY26E FY27E
Free Cash Flow 254 359 891 597 874 BV/Share (INR) 104 12.0 16.4 18.6 219
Inc (-) / Dec in Investments 544 -62 -1,445 0 0 ROIC 9.0% 12.5% 14.0% 19.7% 27.8%
Others -270 -311 212 228 294 ROE 9.4% 11.1% 10.1% 11.2% 13.9%
Investing Cash Flow 220 -446 -1,317 120 185 Net Debt/Equity (x) -0.4 -0.2 -0.5 -0.5 -0.6
Inc / Dec (-) in Capital 2 -396 1,141 0 0 P/E (x) 169.6 1271 11.4 79.9 55.5
Dividend + Tax thereon 0 0 0 0 0 P/B (x) 14.7 12.7 9.3 8.2 7.0
Inc / Dec (-) in Loans 0 0 -368 0 0 EV/EBITDA (x) 201.3 132.9 75.7 57.0 40.1
Others -23 -71 -15 -7 -7 EV/Sales (x) 1.5 8.9 6.9 55 4.5
Financing Cash Flow -21 -467 759 -7 -7 Debtor days 9 15 15 15 15
Inc / Dec (-) in Cash 506 -481 417 819 1,162 Inventory days 0 0 0 0 0
Opening Cash Balance 225 1,127 646 1,063 1,881 Creditor days 28 34 44 44 45
Closing Cash Balance 731 646 1,063 1,881 3,043 Source: Company, JM Financial

Source: Company, JM Financial
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Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

Definition of ratings

Rating Meaning

Buy Total expected returns of more than 10% for stocks with market capitalisation in excess of INR 200 billion and REITs* and more than
15% for all other stocks, over the next twelve months. Total expected return includes dividend yields.

Hold Price expected to move in the range of 10% downside to 10% upside from the current market price for stocks with market
capitalisation in excess of INR 200 billion and REITs* and in the range of 10% downside to 15% upside from the current market price
for all other stocks, over the next twelve months.

Sell Price expected to move downwards by more than 10% from the current market price over the next twelve months.

* REITs refers to Real Estate Investment Trusts.
Research Analyst(s) Certification
The Research Analyst(s), with respect to each issuer and its securities covered by them in this research report, certify that:
All of the views expressed in this research report accurately reflect his or her or their personal views about all of the issuers and their securities; and
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