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Transformed for consistency Price: INR96
Target: INR175 (prev: INR155)

Yatra reported the 4t consecutive gtr of earnings beat led by a highly predictable Forecast Total Return: 82.5%

and profitable portfolio. During the qtr Yatra delivered a 57% beat on EBITDA ests

and 87% beat on PAT ests. Over the last 5 qtrs Yatra has focussed on pivoting away Market Cap: INR15bn

from the consumer biz, which has lower LTV and lower margins due to high customer EV: INR14bn

acquisition costs. On the other hand, the corporate biz has 3x higher profitability and Average daily volume: 383k

delivers a sticky revenue stream with low churn rates. In this context the general
concern that Yatra has not delivered volume growth like peers is devoid of context.
Note that Yatra has proactively cut down its consumer biz from 55% of its gross
bookings to just 35% while growing the corporate biz from 45% of gross bookings
to 65%+. We increase our PAT ests by 16%/13% /5% for FY26/27/28E and Adj PAT
ests by 9%/4%/-1% on a conservative basis. We roll over valuations to Q2FY28 TTM
and reiterate BUY with TP of Rs175 (Rs155 earlier).

Q1FY26 highlights: Yatra delivered a 5.7% QoQ/ 43.8% YoY growth in revenue less
service cost (vs. est of flat growth) driven by change in sales mix i.e., higher corporate
bookings and improved take rates for air and hotel bookings. Rev. less service cost is
a better measure as it homogenizes the rev. performance adjusted for the change in

accounting induced by a larger MICE / Hotels & packages biz. Since, B2C business Nitin Padmanabhan

is characterized by higher customer acquisition costs, B2B biz. is more margin +91 (22) 6849 7427
accretive. EBITDAM came at 11% vs est. of 6.7%. PAT at Rs160mn is higher than nitin.padmanabhan@investec.com
est. of Rs86m. The thumb rule is to assume a 1.5% EBITDAM on gross bookings for Nayan Thakker
corporate and 0.5% EBITDA% on gross bookings for consumer. The TTM order +91 (22) 6849 7400
bookings in corporate are up 26% YoY. nayan.thakker@investec.com
Concerns around lack of volume growth is devoid of context: Yatra has Vivek Desai
proactively cut down its consumer biz from 55% of its gross bookings to just 35% while +91 (22) 6849 7400
growing the corporate biz from 45% of gross bookings to 65%+. This led to a decline vivek.desai@investec.com
in overall volumes which is now baked into the current base. Going forward Yatra
should begin to show higher volume growth as the declines are now fully embedded
in the base. Yatra expects growth in both consumer and corporate going forward. The
increasing mix of corporate in the Hotels segment based on commentary also aids
better margin performance.
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Readers in all geographies please refer to important disclosures and disclaimers starting on page 6. In the United Kingdom this document is a MARKETING COMMUNICATION. It has not been
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of the dissemination of research. Full analyst details are shown on the back page.



This publication and its contents are the property of Investec and are intended solely for the use of Vivek Desai.
None of the content may be altered in any way, transmitted, copied or distributed to any other party without the prior written consent of Investec.

& Investec

(Rs Mn) Q1FY26 Q1FY26E Divergence Q4FY25 QoQ Q1FY25 YoY
Revenues (INR) 2,098 2,176 (3.6%) 2,190 -4.2% 1,008 108.1%
Service Cost 942 1,061 (11.2%) 1,096 -14.1% 204 361.9%
Revenue less service cost 1,156 1,115 3.7% 1,094 5.7% 804 43.8%
Employee Benefit Expenses 396 433 (8.5%) 395 0.2% 338 17.2%
Gross Profit 760 682 11.4% 698 8.8% 466 63.0%
Marketing Expenses 100 107 (6.5%) 107 6.7% 92 8.5%
Payment Gateway Expenses 110 119 (7.8%) 118 -1.1% 99 11.4%
Other Expenses 319 309 3.2% 302 5.8% 225 41.9%
EBITDA 23 147 57.5% 171 35.0% 50 357.6%
Depreciation & Amort 92 85 8.2% 100 -8.3% 61 50.8%
EBIT 139 62 125.5% 7 96.4% -1 -1422.5%
Interest expense 24 38 (37.0%) 33 -27.3% 29 -17.2%
Other Income 56 64 (12.5%) 96 -41.7% 83 -32.4%
PBT 171 88 95.4% 134 27.8% 43 294.1%
Tax expense 1 2 443.0% -19 -158.7% 3 265.7%
Net Profit 160 86 87.2% 152 5.2% 40 296.2%
Adjusted Net Profit 167 112 49.2% 171 NA 75 121.6%
Margins

Gross margins 55.1% 51.2% 386bps 49.9% 516bps 79.8% -2467bps
EBITDA% 11.0% 6.7% 427bps 7.8% 320bps 5.0% 600bps
EBIT% 6.6% 2.8% 379bps 3.2% 339bps -1.0% 767bps
PAT% 7.6% 3.9% 370bps 7.0% 68bps 4.0% 362bps
Adjusted PAT% 8.0% 5.1% 282bps 7.8% 15bps 7.5% 49bps
Company adj disclosures

- Other Operational Income 11 61 (82.0%) 61 -82.0% 19 -42.1%
- ESOP expense 7 27 (74.1%) 19 -63.2% 35 -80.0%
- Listing Fees 0 0 - 0 - 0 -
Gross Booking Value

Air Ticketing 14,103 15,544 (9.3%) 14,664 -3.8% 13,520 4.3%
Hotels & Packages 3,433 3,479 (1.3%) 3,390 1.3% 2,399 43.1%
Other Services 502 546 (8.1%) 609 -17.6% 590 -14.9%
Adjusted Revenue

Air Ticketing 982 886 10.9% 926 6.1% 882 11.3%
Hotels & Packages 380 347 9.6% 357 6.4% 277 37.2%
Other Services 72 58 24.7% 92 -21.9% 66 9.0%
Adjusted Margin%

Air Ticketing 7.0% 5.7% 127bps 6.3% 65bps 6.5% 44bps
Hotels & Packages 11.1% 10.0% 110bps 10.5% 53bps 11.6% -48bps
Other Services 14.3% 10.6% 377bps 15.1% -79bps 11.2% 315bps
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(Rs Mn) Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26E Q3FY26E Q4FY26E FY25 FY26E FY27E  FY28E
Revenues (INR) 1,008 2,364 2,353 2,190 2,098 2,273 2,342 2,355 7,914 9,068 10,375 11,801
Service Cost 204 1,428 1,311 1,096 942 1,173 1,209 1,189 4,039 4512 5,267 6,027
Employee Expenses 338 359 390 395 396 417 420 422 1,482 1,655 1,794 1,978
Gross Profit 466 577 652 698 760 683 713 744 2,393 2,901 3,313 3,796
Marketing Expenses 92 117 114 107 100 109 110 116 430 436 467 507
Payment Gateway Exp 99 97 100 118 110 116 118 123 415 467 535 613
Other Expenses 225 270 301 302 319 300 304 263 1,097 1,187 1,301 1,416
EBITDA 50 93 136 171 23 158 181 242 451 812 1,011 1,260
Adj EBITDA 85 118 165 190 238 183 206 267 559 894 1,011 1,260
Depreciation & Amort 61 74 74 100 92 92 92 67 309 342 343 356
EBIT -11 19 62 7 139 67 90 175 142 470 668 904
Interest expense 29 25 22 33 24 38 38 38 109 138 152 152
Other Income 83 79 61 96 56 69 73 78 319 276 337 393
PBT 43 73 101 134 171 97 125 214 352 607 853 1,145
Tax expense 3 0 1 -19 1 6 7 13 -14 37 0 0
Net Profit 40 73 100 152 160 92 117 201 366 570 853 1,145
Adjusted Net Profit 75 98 129 171 167 117 142 226 474 652 901 1,185
Old New Change%

FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E
Revenue 9,269 10,530 12,006 9,068 10,375 11,801 2% -1% 2%
EBITDA 706 915 1,208 812 1,011 1,260 15% 10% 4%
PAT 491 757 1,092 570 853 1,145 16% 13% 5%
Adj PAT 599 865 1,200 652 901 1,185 9% 4% -1%
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Revenue 4,223 7914 9,068 10,375 11,801
EBITDA 17 451 812 1,011 1,260
Depreciation and amortisation (197) (309) (342) (343) (356)
Operating profit (26) 142 470 668 904
Other income 12 210 137 185 240
Net interest 0 0 0 0 0
Share-based-payments 207 108 82 48 40
PBT (normalised) (14) 352 689 901 1,185
Impairment of acquired intangibles 0 0 0 0 0
Non-recurring items/exceptionals 0 0 0 0 0
PBT (reported) (221) 244 607 853 1,145
Taxation 32 (14) 37 0 0
Minorities & preference dividends 0 0 0 0 0
Discontinued/assets held for sale 0 0 0 0 0
Net Income (normalised) 215 474 652 901 1,185
Attributable profit (253) 258 570 853 1,145
EPS (reported) (1.7) 1.6 36 54 73
EPS (norm., cont.) - FD (INR) 14 3.0 42 5.7 75
EPS (norm., cont., IAS19R adj.) - FD - - - - -
DPS (INR) 0.0 0.0 0.0 0.0 0.0
Average number of group shares - FD (m) 157 157 157 157 157
Average number of group shares (m) 157 157 157 157 157
Total number of shares in issue (m) 146 157 157 157 157
Operating profit (26) 142 470 668 904
Depreciation & amortisation 197 309 342 343 356
Other cash and non-cash movements (143) 22 0 0 0
Change in working capital (1,357) (1,384) (121) (382) (462)
Operating cash flow (1,329) (912) 691 629 798
Interest - - - - -
Tax paid (97) 25 (37) 0 0
Dividends from associates and JVs - - - - -
Cash flow from operations (1,426) (886) 653 629 798
Maintenance capex (20) (63) (156) (136) (127)
Free cash flow (1,446) (949) 497 493 671
Expansionary capex 0 0 0 0 0
Exceptionals and discontinued operations - - - - -
Other financials (2,561) (1,097) 315 210 270
Acquisitions 0 1,290 0 0 0
Disposals - - - - -
Net share issues 5,831 0 0 0 0
Dividends paid 0 0 0 0 0
Change in net cash 1,824 (757) 812 703 941
Net cash/(debt) 763 6 818 1,521 2,462
FCFPS - FD (INR) 9.2) (6.0) 32 31 43
Property plant and equipment 234 320 294 272 253
Intangible assets 1,076 2,508 2,348 2,164 1,955
Investments and other non current assets 712 813 813 813 813
Cash and equivalents 1,401 552 1,864 2,567 3,508
Other current assets 8,751 9,039 8,804 9,593 10,524
Total assets 12,174 13,232 14,124 15,410 17,052
Total debt (638) (546) (1,046) (1,046) (1,046)
Preference shares 0 0 0 0 0
Other long term liabilities (225) (394) (571) (597) (627)
Provisions & other current liabilities (3,835) (4,455) (4,098) (4,506) (4,974)
Pension deficit and other adjustments 0 0 0 0 0
Total liabilities (4,699) (5,394) (5,716) (6,149) (6,647)
Net assets 7,475 7,838 8,408 9,261 10,405
Shareholder's equity 6,851 7,214 7,784 8,637 9,782
Minority interests 624 624 624 624 624
Total equity 7,475 7,838 8,408 9,261 10,406
Net working capital 7,686 7,772 8,370 9,295 10,362
NAV per share (INR) 476 49.9 53.6 59.0 66.3

Source: Company accounts, Investec Equities estimates
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Calendarised Valuation Year end: 31 March

2024 2025 2026E 2027E
Calendar PE (x) 36.6 247 179 135
Calendar Price/NAVPS (x) 1.9 18 1.7 1.5
EV/sales (x) 2.1 1.6 14 1.1
EV/EBITDA (x) 38.3 20.0 14.2 10.7
FCF yield (%) (7.1) 09 33 42
Dividend yield (%) 0.0 0.0 0.0 0.0

Source: Company accounts, Investec Equities estimates

Ratios and Metrics Year end: 31 March
Ratios and metrics 2024 2025 2026E 2027E 2028E
Revenue growth (y-on-y) (%) 111 874 14.6 14.4 137
EBITDA growth (y-on-y) (%) (53.5) 164.2 80.0 24.6 246
Net income (normalised) growth (yoy) (8.1) 120.3 37.6 38.1 315
EPS (normalised) growth (y-on-y) (%) (8.1) 120.3 37.6 38.1 31.5
FCFPS growth (y-on-y) (%) (0.9) 36.1
NAVPS growth (y-on-y) (%) 340.9 48 73 10.1 12.4
DPS growth (y-on-y) (%) - - - - -
Interest cover (x) ns ns ns ns ns
Net debt/EBITDA () (4.5) (0.0) (1.0) (1.5) (2.0)
Net debt/equity (%) (10.2) (0.1) 9.7) (16.4) (23.6)
Net gearing (%) (11.4) (0.1) (10.8) (19.7) (31.0)
Dividend cover (x) n.m. n.m. n.m. n.m. n.m.
EBITDA margin (%) 4.0 5.7 9.0 9.7 10.7
EBITA margin (%) (0.6) 1.8 5.2 6.4 77
ROE (%) 3.1 6.6 84 10.4 121
ROCE (%) (0.3) 1.7 52 6.8 8.2
NWClrevenue (%) 182.0 98.2 92.3 89.6 87.8
Tax rate (normalised) (%) 2304 41 (5.4) 0.0 0.0
Tax rate (reported) (%) 14.5 59 6.1) 0.0 0.0

Source: Company accounts, Investec Equities estimates

Target Price Basis

Valued at 26x 1 yr frwd PE

Key Risks

Execution risk and industry specific risks

Page 5| 11 August 2025 | Yatra Online Ltd



This report has been produced by a non-member foreign affiliate
of Investec Securities (US) LLC, by a foreign research analyst
who is not a FINRA-registered research analyst, and as such,
may not be an associated person of Investec Securities (US) LLC
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on communications with a subject company, public appearances
and trading securities held by a research analyst account. This
report is being distributed as third party research by Investec
Securities (US) LLC in the United States. In the United States,
this report is intended only for use by, or only distribution to,
entities that meet the definition of a Major US Institutional
Investor, as defined under SEC Rule 15a-6, or an Institutional
Investor, as defined under FINRA rule 4512 (c). Investec
Securities (US) LLC accepts responsibility for the issuance of this
report when distributed in the United States to entities who meet
the definition of a US Major Institutional Investor or an Institutional
Investor.

Investec Europe Limited distributes this report to European
Economic Area clients as third party research under relevant
regulations.

Each research analyst responsible for the content of this research
report, in whole or in part, and who is named herein, attests that
the views expressed in this research report accurately reflect his
or her personal views about the subject securities or issuers.
Furthermore, no part of his or her compensation was, is, or will
be, directly or indirectly, related to the specific recommendations
or views expressed by that research analyst in this research
report.

If you are a United States “retail investor,” as defined by the
Securities and Exchange Commission (“SEC”) Regulation Best
Interest, please click here to download SEC Form CRS for
important information before you invest.

Investec has investment banking relationships with a number of
companies covered by our Research department. In addition we
may seek an investment banking relationship with companies
referred to in this research. As a result investors should be aware
that the firm may have a conflict of interest which could be
considered to have the potential to affect the objectivity of this
report. Investors should consider this report as only a single factor
in making their investment decision.
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Investec Equities bases its investment ratings on a stock’s expected total return (ETR) over the next 12 months (with total return
defined as the expected percentage change in price plus the projected dividend yield). Our rating bands take account of differences
in costs of capital, risk premia and required rates of return in the various markets that we cover. Our rating systems for issuers are
based on the frameworks set out in the tables below.

Buy greater than 10% 264 79% 90 34%
Hold 0% to 10% 57 17% 0 0%
Sell less than 0% 15 4% 0 0%
Buy greater than 15% 175 58% 0 0%
Hold 5% to 15% 85 28% 0 0%
Sell less than 5% 43 14% 0 0%
Buy greater than 15% 48 62% 16 33%
Hold 5% to 15% 22 29% 5 23%
Sell less than 5% 7 9% 1 14%

*For African countries excluding South Africa, ratings are based on the 12m implied US dollar expected total return (ETR). This is
derived from the expected local currency (LCY) ETR by making assumptions on the 12month forward exchange rates for the
respective currencies. For South African stocks, ratings are based on the ETR in rand terms.

For European and Hong Kong stocks, within the Hold banding, an Add rating may be (optionally) applied if the analyst is positive on
the stock and the ETR is greater than 5%; a Reduce rating may be (optionally) applied if the analyst is negative on the stock and
the ETR is less than 5%.

Not rated (N/R) is applied to any stock where we have no formal rating and price target. Under Review (U/R) can be applied to an
analyst's rating, price target and/or forecasts for a limited time period and indicates that new information is available that has not yet
been fully digested by the analyst. We regularly review ratings across our coverage universe as we seek to ensure price targets and
ratings remain aligned. However, during periods of market, sector or stock volatility, we may allow minor deviations from our
recommendation framework to persist on a temporary basis to avoid a high frequency of rating changes arising from rapid share
price movements.

The subject company may have been given access to a pre-published version of this report (with recommendation and price target
redacted) to verify factual information only.

Investec Equities research contains target prices and recommendations which are prepared on a 12 month time horizon, and
therefore may not reflect the different circumstances, objectives and investment time horizons of those who receive it. Investors
should therefore independently evaluate whether the investment(s) discussed is (are) appropriate for their specific needs. In addition,
the analysts named in this report may from time to time discuss with our clients, including Investec salespersons and traders, or may
discuss in this report, trading strategies that reference near term catalysts or events which they believe may have an impact in the
shorter term on the market price of securities discussed in this report. These trading strategies may be directionally counter to the
analyst's published target price and recommendation for such issuers.

For price target bases, risks to the achievement of our price targets and for full disclosures, including any company mentioned herein,
please visit: http://researchpdf.investec.co.uk/Documents/WDisc.pdf

Investec may act as a liquidity provider or as a systematic internaliser in the securities of the subject company/companies included
in this report.

Our policy on managing actual or potential conflicts of interest in the United Kingdom can be found at:
https://www.investec.co.uk/legal/uk/conflicts-of-interest.html

Our policy on managing actual or potential conflicts of interest in South Africa can be found at:
https://www.investec.com/en_za/legal/SA/conflicts-of-interest.html
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For the purposes of this disclaimer, “Investec Equities” shall mean: (i) Investec Bank plc (“IBP”); (ii) Investec Bank Limited (“IBL");
(iii) Investec Markets (Pty) Limited (‘IML”); (iv) Investec Capital Services (India) Private Limited; (v) Investec Singapore Pte. Ltd
(“ISPL”); (vi) Investec Europe Limited; and (vii) Investec Securities (US) LLC and from time to time, in relation to any of the forgoing
entities, the ultimate holding company of that entity, a subsidiary (or a subsidiary of a subsidiary) of that entity, a holding company
of that entity or any other subsidiary of that holding company, and any affiliated entity of any such entities. “Investec Affiliates” shall
mean any directors, officers, representatives, employees, advisers or agents of any part of Investec Equities. This research report
has been issued solely for general information and should not be considered as an offer or solicitation of an offer to sell, buy or
subscribe to any securities or any derivative instrument or any other rights pertaining thereto.

This research may have been issued to you by one entity within Investec Equities in the fulfilment of another Investec Equities
entity’s agreement to do so. In doing so, the entity providing the research is in no way acting as agent of the entity with whom you
have any such agreement and in no way is standing as principal or a party to that arrangement. The information in this report has
been compiled by Investec Equities from sources believed to be reliable, but neither Investec Equities nor any Investec Affiliates
accept liability for any loss arising from the use hereof or makes any representations as to its accuracy and completeness. Any
opinions, forecasts or estimates herein constitute a judgement as at the date of this report. There can be no assurance that future
results or events will be consistent with any such opinions, forecasts or estimates. Past performance should not be taken as an
indication or guarantee of future performance, and no representation or warranty, express or implied is made regarding future
performance. The information in this research report and the report itself is subject to change without notice.

This research report as well as any other related documents or information may be incomplete, condensed and/or may not contain
all material information concerning the subject of the research and/or its group companies (including subsidiaries): its accuracy
cannot be guaranteed. Investec Equities has no obligation to update, modify or amend this research report or to otherwise notify a
recipient thereof if an opinion, forecast or estimate changes or becomes inaccurate. Coverage and the frequency of changes in
market conditions and in both general and company-specific economic prospects make it difficult to update research at defined
intervals. Updates are at the sole discretion of the analyst or the Head of Research and reports may be published at irregular
intervals. Investec Equities (or its directors, officers or employees) may, to the extent permitted by law, own or have a position in the
securities or financial instruments (including derivative instruments or any other rights pertaining thereto) of any company or related
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