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ADD (NO CHANGE)    
Current Price (Rs) : 115 

Target Price (Rs) : 130 (110) 

Potential Upside : 13% 

 

Market Data 

No. of shares : 157 mn 

Free Float : 35.5% 

Market Cap (USD) : 206 mn 

52-week High/ Low (Rs) : 157/ 66 

Avg. Daily Volume (6M) : 0.10 mn 

Avg. Daily Value (6M;USD) : 0.08 mn 

Bloomberg Code : YATRA IB 

Promoters Holding : 64.5% 

FII / DII : 3% / 19% 

 

Price Performance 

(%) 1M 3M 12M 

Absolute 36.5 46.5 (11.5) 

Relative 41.1 47.1 (12.7) 

Source: Bloomberg 

 

 
Q1FY26 print reflects beat at EBITDA/ PAT level driven by further uplift in margins 

(have improved through each of the past five quarters) driven by improving mix coupled 

with tight cost controls. Encouragingly, the Air segment returned to growth after four 

consecutive quarters of decline, with the company hopeful of sustaining the growth 

ahead. Q1 result drives a 6-9% EPS upgrade driven by higher margins and a raise in TP 

to Rs 130 as we ascribe a 24x PER (vs 23x earlier) on June’27E EPS even as ADD rating 

stays. Narrowing of relative valuation discount will require consistent and sustainable 

improvement akin to Q1FY26 given the long history of patchy financial track.  

Q1FY26 snapshot – higher take rate and lower CAC drive beat 

GBR increased 9.3% YoY to Rs 18 bn and missed our estimate of Rs 19.4 bn with lower-

than-estimated growth across both Air and H&P. However, it is noteworthy that the Air 

segment returned to a YoY growth after declining for the past four quarters. Adj. revenue 

was in line with our estimate at Rs 1,435 mn aided by higher-than-expected take rates in 

both Air (7%, estimate: 6.3%) and H&P (11.1%, estimate: 10.5%). EBITDA margin increased 

QoQ for the fifth consecutive quarter to 1.28% of GTV (0.91% QoQ/ 0.28% YoY) and beat 

our estimate of Rs 0.81% of GTV primarily on account of lower-than-expected CAC at 

2.8% of GTV (our estimate: 3.2% of GTV). PAT at Rs 160 mn also beat our estimate of Rs 

98 mn due to strong operating performance. 

Reiterates guidance of 20%/ 30% YoY growth in gross margin/ EBITDA  

The management has reiterated its guidance of achieving 20% YoY growth in gross margin 

(revenue less service cost) and 30% growth in EBITDA in FY26 driven primarily by B2B 

segment. In Q1FY26, B2B contributed 66–67% to the company’s GBR, and the 

management expects it to reach 70% by the end of FY26E. The management anticipates 

that going forward, earnings will exhibit greater stability relative to historical trends, given 

the lower volatility of the B2B business compared to B2C. Although a higher B2B mix may 

lead to increased working capital requirements, the management remains confident that 

these can be comfortably met through internal accruals.       

Increase FY26-28E adj. EPS by 6-9%; maintain ADD with TP of Rs 130   

We cut our FY26-28E GBR by 3-4% while raising EBITDA margin assumptions owing to 

Q1 performance, leading to a 6-9% increase in FY26-28E adj. EPS. Yatra trades at a 

significant discount to travel tech peers but this needs to be seen in the context of a long 

history of patchy performance. Narrowing will require consistency ahead. ADD stays with 

a revised TP of Rs 130 (Rs 110 earlier), basis 24x Jun’27E EPS (23x Mar’27E EPS earlier).   
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 Financial summary (Consolidated)   

Y/E March   2024 2025 2026E 2027E 2028E 

Sales (Rs mn) 3,617 7,343 9,137 10,375 11,620 

EBITDA (Rs mn) 201 444 881 1,023 1,184 

Adj. PAT (Rs mn) 165 346 682 830 977 

Con. EPS* (Rs) 0 0 3.4 4.9 6.3 

EPS (Rs) 1.1 2.2 4.3 5.3 6.2 

Change YoY (%) (43) 110 97 22 18 

Previous EPS (Rs) 0 0 4.1 4.9 5.8 

RoE (%) 3.6 4.5 8.4 9.3 10.0 

RoCE (%) 4.5 4.0 8.0 8.6 9.3 

P/E (x) 109.4 52.1 26.5 21.8 18.5 

EV/E (x) 72.8 39.6 18.6 15.6 13.0 
 

Source: *Consensus broker estimates, Company, Axis Capital 
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Exhibit 1: Results Snapshot 
 

Particulars (Rs mn) Reported Axis Est. 
 Q1FY25 Q4FY25 Q1FY26 YoY (%) QoQ (%) Axis vs. Est (%) 

Gross Booking Revenues 16,509 18,663 18,038 9.3% -3.3% 19,363 -6.8% 

Net Revenue 1,226 1,375 1,435 17.1% 4.3% 1,438 -0.2% 

Subtract: customer inducement cost 564 417 409 -27.4% -1.9% 508 -19.4% 

Add: service cost as per IND AS 204 1,096 942 361.8% -14.1% 1,212 -22.3% 

Add: other operating income 143 136 131 -8.2% -3.2% 157 -16.5% 

IND AS Revenue 1,008 2,190 2,098 108.1% -4.2% 2,299 -8.7% 

Service cost 204 1,096 942 361.8% -14.1% 1,212 -22.3% 

Employee benefit expenses 338 395 396 17.2% 0.2% 398 -0.5% 

Marketing and sales promotion expenses 92 107 100 8.7% -6.5% 116 -13.8% 

Payment gateway charges 99 118 110 11.5% -7.1% 116 -5.2% 

Other operating expenses 229 302 319 39.2% 5.7% 300 6.4% 

EBITDA 46 171 231 402.7% 35.2% 156 47.9% 

Other income 83 96 56 -32.5% -41.7% 42 32.5% 

D&A 61 100 92 50.0% -8.8% 81 12.9% 

Finance Costs 24 33 24 -0.2% -25.4% 18 32.6% 

Other non-operating expenses 0 0 0 NA NA 0 NA 

PBT 43 134 171 293.7% 27.8% 99 72.8% 

Tax 3 -19 11 265.7% NA 1 1731.3% 

PAT (reported) 40 152 160 295.8% 5.1% 98 62.8% 

Diluted EPS (Reported) 0.3 1.0 1.0 295.8% 5.1%                  0.6  62.8% 

PAT (adjusted) 75 171 167 121.4% -2.5% 128 30.2% 

Diluted EPS (Adjusted) 0.5 1.1 1.1 121.4% -2.5%                  0.8  30.2% 

                

% of GBR           

Customer inducement cost 3.4% 2.2% 2.3% -115 bps 3 bps 2.6% -36 bps 

Service cost 1.2% 5.9% 5.2% 399 bps -65 bps 6.3% -104 bps 

Employee benefit expenses 2.0% 2.1% 2.2% 15 bps 8 bps 2.1% 14 bps 

Marketing and sales promotion expenses 0.6% 0.6% 0.6% 0 bps -2 bps 0.6% -4 bps 

Payment gateway charges 0.6% 0.6% 0.6% 1 bps -2 bps 0.6% 1 bps 

Other operating expenses 1.4% 1.6% 1.8% 38 bps 15 bps 1.6% 22 bps 
 

 

Source: Company, Axis Capital 

 

Exhibit 2: Air GBR returned to growth after declining for four consecutive quarters  
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Source: Company, Axis Capital 
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Exhibit 3: H&P continues to deliver robust growth   
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Source: Company, Axis Capital 

 

Exhibit 4: Gross profit (revenue less service cost) growth in Q1 remained ahead of management guidance of 20% YoY growth    
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Source: Company, Axis Capital 

 

Exhibit 5: Air take rate improved YoY... 
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Source: Company, Axis Capital 

 

Exhibit 6: ...while H&P take rate declined 
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Source: Company, Axis Capital 
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Key takeaways from earnings call  

 Travel demand: B2C GBR declined YoY in Q1, as bookings were impacted by macro events 

(Pahalgam attack and Air India crash); however, business travel demand was resilient, 

helping the company drive a 9.3% YoY growth in overall GBR. The management expects 

corporate travel market to reach USD 20 bn by FY27. Online penetration remains low for 

corporate travel at ~20% vs 45% for overall travel market. 

 B2B mix: Share of B2B in overall business mix has increased to 66-67% and the 

management expects it to reach 70% by the end of FY26. It expects earnings to be less 

volatile going forward due to higher mix of B2B business which is a stickier business 

compared to B2C. 

 Working capital: While working capital requirements are expected to rise due to increasing 

mix of B2B business, the management expects to meet the same through internal accruals. 

The company was OCF positive in FY25 as well as in Q1FY26. 

 Margin aspiration: The company expects EBITDA margin as % of revenue less service cost 

to reach 25% in the near term and 30% within the next 36 months. The long term target is 

to reach 35%. 

 ESOP expenses are expected to remain in a broadly similar range as seen in Q1. The 

company does not plan to issue new ESOPs in FY26. 

Change in estimates 
We cut our FY26-28E GBR by 3-4% while raising EBITDA margin assumptions owing to Q1 

performance, leading to 6-9% increase in FY26-28E adj. EPS. 

 

Exhibit 7: Change in estimates 
 

 

  FY26E FY27E FY28E 

(Rs mn) Revised Old Change Revised Old Change Revised Old Change 

GBR 76,520 79,176 -3.4% 84,200 87,120 -3.4% 92,698 95,909 -3.3% 

Net Revenue 5,883 5,900 -0.3% 6,390 6,537 -2.2% 7,047 7,208 -2.2% 

IND AS Revenue 9,739 9,656 0.9% 11,008 10,852 1.4% 12,284 12,179 0.9% 

EBITDA 881 754 16.8% 1,023 870 17.5% 1,184 1,021 16.0% 

EBITDA margin (%) 9.0% 7.8% 124 bps 9.3% 8.0% 127 bps 9.6% 8.4% 126 bps 

Adj. EPS 4.3 4.1 6.3% 5.3 4.9 8.6% 6.2 5.8 8.2% 
 

Source: Axis Capital 

 
Exhibit 8: 1-year-forward P/E 
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Source: Bloomberg, Axis Capital 

 Exhibit 9: 1-year-forward EV/E 
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Source: Bloomberg, Axis Capital 
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Exhibit 10: 1-year-forward EV/S  
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Financial summary (Consolidated)     

Profit & Loss (Rs mn) 

Y/E March   2024 2025 2026E 2027E 2028E 

Net sales 3,617 7,343 9,137 10,375 11,620 

Other operating income 606 571 602 632 664 

Total operating income 4,223 7,914 9,739 11,008 12,284 

Cost of goods sold - - - - - 

Gross profit 4,223 7,914 9,739 11,008 12,284 

Gross margin (%) 100 100 100 100 100 

Total operating expenses (4,022) (7,470) (8,858) (9,985) (11,099) 

EBITDA 201 444 881 1,023 1,184 

EBITDA margin (%) 5 6 9 9 10 

Depreciation (197) (284) (366) (379) (398) 

EBIT 5 160 515 644 787 

Net interest (223) (115) (56) (24) (28) 

Other income 260 179 200 175 183 

Profit before tax (13) 224 659 794 942 

Total taxation (32) 14 (14) (5) (6) 

Tax rate (%) (248) (6) 2 1 1 

Profit after tax (45) 238 645 790 937 

Minorities - - - - - 

Profit/ Loss associate co(s) - - - - - 

Adjusted net profit 165 346 682 830 977 

Adj. PAT margin (%) 5 5 7 8 8 

Net non-recurring items - - - - - 

Balance Sheet (Rs mn) 

Y/E March   2024 2025 2026E 2027E 2028E 

Paid-up capital 157 157 157 157 157 

Reserves & surplus 7,318 7,681 8,326 9,116 10,052 

Net worth 7,475 7,838 8,483 9,273 10,209 

Borrowing 638 546 50 50 50 

Other non-current liabilities 225 395 518 573 630 

Total liabilities 8,338 8,778 9,051 9,895 10,889 

Gross fixed assets 1,507 3,112 2,388 2,307 2,213 

Less: Depreciation (197) (284) (366) (379) (398) 

Net fixed assets 1,310 2,828 2,022 1,928 1,816 

Add: Capital WIP - - - - - 

Total fixed assets 1,310 2,828 2,022 1,928 1,816 

Total Investment 2,780 561 561 561 561 

Inventory - - - - - 

Debtors 4,502 5,453 5,899 6,491 7,146 

Cash & bank 1,401 552 1,251 1,710 2,284 

Loans & advances 11 23 23 23 23 

Current liabilities 3,835 4,455 4,756 5,159 5,607 

Net current assets 3,695 4,702 5,781 6,719 7,826 

Other non-current assets 552 687 687 687 687 

Total assets 8,338 8,778 9,051 9,895 10,889 

Source: Company, Axis Capital 

 Cash Flow (Rs mn) 

Y/E March   2024 2025 2026E 2027E 2028E 

Profit before tax (13) 351 659 794 942 

Depreciation & Amortisation 197 309 366 379 398 

Chg in working capital (1,357) (1,384) (379) (478) (533) 

Cash flow from operations (1,424) (886) 688 714 829 

Capital expenditure (267) (294) 440 (285) (285) 

Cash flow from investing (2,337) 937 440 (285) (285) 

Equity raised/ (repaid) 6,021 - - - - 

Debt raised/ (repaid) (227) (739) (496) - - 

Dividend paid - - - - - 

Cash flow from financing 4,663 (1,022) (429) 30 30 

Net chg in cash 901 (971) 699 459 574 

Key Ratios 

Y/E March   2024 2025 2026E 2027E 2028E 

OPERATIONAL      

FDEPS (Rs) 1.1 2.2 4.3 5.3 6.2 

CEPS (Rs) 1.0 3.3 6.4 7.4 8.8 

DPS (Rs) - - - - - 

Dividend payout ratio (%) - - - - - 

GROWTH      

Net sales (%) 7.0 103.0 24.4 13.6 12.0 

EBITDA (%) (48.4) 120.5 98.3 16.1 15.8 

Adj net profit (%) (22.0) 110.0 97.0 21.6 17.7 

FDEPS (%) (42.5) 110.0 97.0 21.6 17.7 

PERFORMANCE      

RoE (%) 3.6 4.5 8.4 9.3 10.0 

RoCE (%) 4.5 4.0 8.0 8.6 9.3 

EFFICIENCY      

Asset turnover (x) 2.5 3.2 3.3 4.4 5.1 

Sales/ total assets (x) 0.4 0.6 0.7 0.7 0.7 

Working capital/ sales (x) 0.4 0.4 0.5 0.5 0.5 

Receivable days 454.3 271.0 235.7 228.4 224.5 

Inventory days - - - - - 

Payable days 157.1 110.7 101.0 98.6 97.6 

FINANCIAL STABILITY      

Total debt/ equity (x) 0.1 0.1 0.0 0.0 0.0 

Net debt/ equity (x) (0.7) (0.1) (0.2) (0.2) (0.3) 

Current ratio (x) 2.0 2.1 2.2 2.3 2.4 

Interest cover (x) 0.0 1.4 9.2 26.5 28.4 

VALUATION      

PE (x) 109.4 52.1 26.5 21.8 18.5 

EV/ EBITDA (x) 72.8 39.6 18.6 15.6 13.0 

EV/ Net sales (x) 4.1 2.4 1.8 1.5 1.3 

PB (x) 2.4 2.3 2.1 1.9 1.8 

Dividend yield (%) - - - - - 

Free cash flow yield (%) (9.4) (6.5) 6.2 2.4 3.0 
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DISCLAIMER  

This Research Report (“Report”) is published by Axis Capital Limited (“ACL”), which is a wholly owned subsidiary of Axis Bank Limited and is registered with the Securities 

& Exchange Board of India (“SEBI”) as a Research Analyst (Regn. No. INH000002434) and with the Research Analyst Administration and Supervisory Body (RAASB) 

(Enlistment Number – 5156).  

 

This Report is not for public distribution and has been furnished strictly on a confidential basis for the exclusive use of the recipient and may not be reprinted, 

reproduced, sold or redistributed without the written consent of ACL. The distribution of this Report in other jurisdictions may be strictly restricted and/or prohibited 

by law and the recipients or persons in possession of this Report should be aware of and take note of such restrictions.  

 

This Report should not be construed as an offer or the solicitation of an offer to buy or sell any security nor should be construed as an advertisement or advice, 

professional or otherwise. This Report does not claim to contain all the information that an investor / potential investor may require for the purpose of making an 

investment decision. The Report does not provide individually tailored investment advice or take into account a particular investment objective and has been prepared 

without regard to the circumstances and objectives of those who receive it. If the recipient(s) are dissatisfied with the contents of this Report or with the terms of this 

Disclaimer, the recipients’ sole and exclusive remedy is to stop using/ referring to this Report. 

 

Any comments or views expressed herein are those of the author(s) and may not reflect the information known to, or, the views held by professionals in other business 

areas or within the Axis Group (i.e. the group companies of Axis Bank Limited). The opinions or estimates expressed are based on public information and are the current 

opinions as of the publication date appearing on this material and the information, including the opinions and estimates contained herein, are subject to change without 

notice. ACL disclaims all obligation and is under no duty to update or revise this Report.  

 

ACL is an integrated Investment Banking and Institutional Equities house and is also an Investment Manager to an Alternative Investment Fund (AIF). The recipient 

should assume that ACL is seeking or will seek investment banking or other businesses from the company(ies) that are the subject matter of this Report. Our Sales, 

Traders and Investment Banking personnel may provide oral or written market commentary or strategies to our clients that reflect opinions that may seem contrary to 

the opinions expressed herein.  

 

ACL declares that neither were its activities suspended, nor did it default with any of the Stock Exchanges, since inception. We wish to state that SEBI, Exchanges, 

Clearing Corporations etc., have conducted routine inspections over the years and based on their observations may have issued advise/warnings/show cause 

notices/deficiency letters/levied penalty for certain deviations observed in inspections or in the normal course of business as a Merchant Banker, Stockbroker, 

Investment Manager to the AIF or Research Analyst. ACL has not been debarred from doing business by any Stock Exchanges/SEBI/any other authorities, nor has our 

certificate of registration as a Research Analyst been cancelled by SEBI at any point in time. 

 

Emerging securities markets may be subject to risks significantly higher than most established markets. In particular, the political and economic environment, company 

practices, market prices and volumes may be subject to significant variations. Foreign currency-denominated securities are subject to fluctuations in exchange rates 

that could have an adverse effect on the value or price or income derived from the investment. In addition, securities such as ADRs, the value of which are influenced by 

foreign currencies, effectively assume currency risk. Certain transactions, including those involving futures, options and other derivatives, are sophisticated investment 

instruments and give rise to substantial risks. Please ensure that you have read and understood the derivatives risk disclosure document before entering into any 

derivative transactions as they are not suitable for all investors. The recipients are requested to take into consideration all the risk factors, their financial condition and 

risk return profile. ACL recommends that recipients independently evaluate investments and strategies and seek the advice of a financial adviser, including Tax advice, 

before investing. 

 

This Report may contain information obtained from third parties, including, but not limited to, ratings from credit ratings agencies. ACL makes every effort to use 

reliable, comprehensive information, but we make no representation that it is original, accurate, fair, accurate, correct, complete or fit for a particular purpose. Neither 

ACL, nor any of its affiliates, shareholders, directors, employees, agents or advisors or any person connected with this Report, accepts any liability whatsoever for any 

direct, indirect, incidental or consequential loss or damage, costs, expenses, legal fees or losses (including lost income or profits and/or opportunity costs or goodwill), 

for any error or omission or inaccuracy in any such information or any action resulting from or arising from the use of this Report or reliance of any information contained 

herein or in connection with any use or misuse of any of the information obtained from third parties contained in this Report. The price and value of the investments 

referred to in this Report may go up or down and we wish to highlight that past performance is not necessarily a guide for future performance. The estimates for future 

performance are based on assumptions that may not be realized. Prospective investors and others (including recipients) are cautioned that any forward-looking 

statements are not predictions and may be subject to change without notice. Our investment businesses across the Axis Group may make investment decisions that are 

inconsistent with the recommendations expressed herein. 
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United States of America:  

Axis Capital USA LLC (ACUL), a subsidiary of ACL, a company located outside of the United States of America, is a registered broker-dealer under the U.S. Securities 

Exchange Act of 1934 (CRD#: 293368/SEC#: 8-70083), as amended and under applicable state laws in the United States of America (US).  

 

This Report is prepared, approved, published and distributed by ACL and distributed in the U.S. via a 15a-6 arrangement through ACUL. This Report is intended for 

distribution only to "Major Institutional Investors" as defined by Rule 15a-6 of the Exchange Act and interpretations thereof by SEC. This Report must not be acted on 

or relied on by persons who are not Major Institutional Investors. Any investment or investment activity to which this Report relates is only available to Major 

Institutional Investors and any transaction effected in accordance with 15a-6. 

 

Neither this Report nor any Research Analyst who prepared or approved this Report is subject to U.S. legal requirements or the Financial Industry Regulatory Authority, 

Inc. ("FINRA") or other regulatory requirements pertaining to Research Reports or Research Analysts in the US. ACL is the employer of the Research Analyst(s) 

responsible for this Research Report and is not registered as a broker-dealer under the Exchange Act or is a member of FINRA or any other U.S. self-regulatory 

organization. The Research Analysts preparing this Report are resident outside the US and are not associated persons of any US regulated broker-dealer and therefore 

the Research Analyst(s) is/are not subject to supervision by a US broker-dealer, and are not required to satisfy the regulatory licensing requirements of FINRA or 

required to otherwise comply with US rules or regulations regarding, among other things, communications with a subject company, public appearances and trading 

securities held by a research analyst account. ACL will refrain from initiating follow-up contacts with any recipient of this Report that does not qualify as a Major 

Institutional Investor or seek to otherwise induce or attempt to induce the purchase or sale of any security addressed in this Report by such recipient.  

 

Singapore: 

In Singapore, the report is distributed by ACL as per the provisions of Paragraph 9 of Third Schedule of Securities and Futures Act (CAP 289) provided to Axis Bank 

Limited and  by the foreign related corporation (FRC) framework and relevant sections of Cross-Border Arrangements under the Securities and Futures (Exemption for 

Cross-Border Arrangements) (Foreign Related Corporations) Regulations, 2021. The recipient of this Report in Singapore should contact Axis Bank Limited, Singapore 

in respect of any matter arising from, or in connection with this Report. This Report is distributed solely to persons who qualify as "Institutional Investors" of which some 

may consist of "accredited" institutional investors as defined in section 4A(1) of the Securities and Futures Act, Chapter 289 of Singapore ("the SFA"). Accordingly, if 

the recipient ceases to be such an Institutional Investor, they must immediately discontinue usage of this Report. 

 

Research Analyst's Certification and Disclosures: 

Every Research Analyst identified on page 1 of this Report certifies that: 

(1)   he/ she is principally responsible for the preparation of this Report and does not have any material conflict of interest at the time of publication of this Report; 

(2)   all of the views expressed in this Report accurately reflect his/her personal views;   

(3)   no part of his/her compensation was/ is/or will be, directly or indirectly, related to the specific recommendations or views expressed in this report. 

(4)   he/ she has not served as an officer, director or employee of the subject company in the last 12 month period ending on the last day of the month immediately 

preceding the date of publication of the Report. 

(5)    artificial intelligence tools may have been used (i) during the information gathering stage for compiling or collating data from (a) publicly available sources, (b) 

databases to which ACL subscribes, and (c) internally generated research data; and / or (ii) for compiling summaries of this report. 

 

ACL and/or its associates/ affiliates and/or employees and/or their relative(s) may have a financial interest in the subject company or may have actual/beneficial 

ownership of one per cent or more securities of the subject company, at the end of the month immediately preceding the date of publication of the Report. ACL and/or 

its affiliates and/or its employees have not been engaged in market making activity for the subject company. ACL may be engaged in any other transaction involving 

such securities, may be earning brokerage or other compensation or could be acting as an advisor leading to apparent conflict of interests with respect to any 

recommendation and opinions. However, neither of the above shall have any bearing whatsoever on the specific recommendations made by the Research Analyst(s), as 

they are completely independent of the views of ACL's associates/ affiliates and/or employees and/or their relative(s).  

 

In the last twelve-month period, ending on the last day of the month immediately preceding the date of publication of the Report, ACL and/or its associates/ affiliates 

may have: 

1. received compensation from the subject company; 

2. managed or co-managed public offering of securities for the subject company; 

3. received compensation for investment banking/ merchant banking/brokerage services from the subject company; 

4. received any compensation for products or services other than investment banking or merchant banking or brokerage services from the subject company; 

5. received any compensation or other benefits from the subject company or third party in connection with the Report. 

 

Any access and/or use of ACL's Research Reports is subject to ACL's Terms of Use (https://www.axiscapital.co.in/contents/Terms_of_Use_Policy_New.pdf) . 

In line with the recent amendments to the SEBI (Research Analysts) Regulations, 2014 and the guidelines and circulars issued thereunder, click here to view important 

Terms & Conditions for Availing Research Services. 

https://www.axiscapital.co.in/contents/Terms_of_Use_Policy_New.pdf
https://research.axiscapital.co.in/Axisweb/AxiscapitalResearch/TC-Research%20Analysts_final%2026062025.pdf
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Investments in securities market are subject to market risks. Read all the related documents carefully 
before investing. Registration granted by SEBI, membership of RAASB and certification from NISM in no 
way guarantee performance of the intermediary or provide any assurance of returns to investors. 

 
 

Registered Office: Axis House, 1st Floor, Pandurang Budhkar Marg, Worli, Prabhadevi, Mumbai, Mumbai, Maharashtra, India, 400025;  
Website: https://www.axiscapital.co.in/ 
 
Compliance Officer: Ms. Vilma Mathias Gangahar, Ph: +91-22-43251199, E-mail ID: compliance@axiscap.in  
Other registrations: CIN: U51900MH2005PLC157853; Stock Broker - INZ000189931; Merchant Banker - INM000012029 
 

Axis Bank | Axis Asset Management | Axis Securities | Axis Finance | Axis Max Life Insurance | Axis Trustee | A. Treds | Freecharge | Axis Bank Foundation 

DEFINITION OF RATINGS 

BUY We expect this stock to deliver more than 15% returns over the next 12 months. 

ADD We expect this stock to deliver 5-15% returns over the next 12 months.  

REDUCE We expect this stock to deliver 5% to -10% returns over the next 12 months. 

SELL We expect this stock to deliver <-10% returns over the next 12 months. 
 

 
 

 
 

 

 

  Date Target 
Price 

Reco Date Target 
Price 

Reco Date Target 
Price 

Reco Date Target 
Price 

Reco 

14-Mar-24 160 Add                   

31-May-24 145 Add                   

13-Aug-24 140 Add                   

13-Nov-24 120 Add                   

30-May-25 110 Add                   

                        

                        

                        

                        

                        

                        

                        

Source: Axis Capital 
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CMP Buy Add Hold Reduce Sell UR

Yatra Online (YATR.NS, YATRA IB) Price and Recommendation History 

https://www.axiscapital.co.in/
https://www.axisbank.com/
https://www.axisamc.com/
https://simplehai.axisdirect.in/
https://www.axisfinance.in/
https://www.axismaxlife.com/
https://www.axistrustee.in/
https://www.invoicemart.com/
https://www.freecharge.in/
https://www.axisbankfoundation.org/

