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 LE TRAVENUES TECHNOLOGY LIMITED (IXIGO) is a technology company focused on 
empowering Indian travellers to plan, book and manage their trips across rail, air, 
buses and hotels. Their vision is to become the most customer-centric travel 
company, by offering the best customer experience to users. Company’s focus on 
travel utility and customer experience for travellers in the ‘next billion users’ market 
segment is driven by technology, cost-efficiency and culture of innovation. Their OTA 
platforms allow travelers to book train tickets, flight tickets, bus tickets and hotels, 
while providing travel utility tools and services developed using in-house proprietary 
algorithms and crowd-sourced information, including train PNR status and 
confirmation predictions, train seat availability alerts, train running status updates 
and delay predictions, alternate route or mode planning, flight status updates, 
automated web check-in, bus running status, pricing and availability alerts, deal 
discovery, destination content, personalized recommendations, instant fare alerts for 
flights, AI-based travel itinerary planner and automated customer support services.  
According to the F&S Report, Ixigo is the leading OTA for the ‘next billion users’, with 
focus on localized content and app features that aim at solving problems of Tier II/ 
Tier III travelers.  
In September 2023, Ixigo flights, ixigo trains, ConfirmTkt and AbhiBus have 
collectively seen the highest usage and engagement among all key OTA players and 
standalone transactional train mobile apps in India in terms of Monthly Active Users 
and sessions.  are the largest Indian train ticket distributor in the OTA rail market and 
they had the largest market share of around 51%, in terms of rail bookings, among 
OTAs, as of March 31, 2023. They had market share in India in the OTA rail market at 
46.15% in Fiscal 2023 and increased from 46.4% in the first half of Fiscal 2023 to 52.4% 
in the first half of Fiscal 2024. Their bus-focused app, AbhiBus, was the second largest 
bus-ticketing OTA in India, with a 11.5% market share in online bus ticket bookings in 
Fiscal 2023 which increased further to 12.5% in the first half of Fiscal 2024. They had 
a market share in India of nearly 5.2% of the total airline OTA market by volume in 
the first half of Fiscal 2024 up from 3.3% in Fiscal 2023. Company is also the fastest 
growing OTA in India, in terms of revenue from operations between Fiscal 2020 and 
Fiscal 2023.  
Ixigo has the highest app usage among OTAs with 8.3 crores Monthly Active Users 
cumulatively across all apps, as per data.ai in September 2023. They were also the 
fastest growing OTA in terms of app downloads, with 0.49 crores monthly app 
downloads as per data.ai in September 2023, which was more monthly app 
downloads than all other OTAs in that month. As of March 31, 2023, they had 42.938 
crore Annual Active Users and 4.907 crore transactions were booked through OTA 
platforms in Fiscal 2023. As of December 31, 2023, company had 21.321 crore 
Registered Users, i.e., users who have provided their unique mobile number or email 
address, as applicable, on their platforms as of the relevant date, and 4.2 crore 
transactions were booked through their OTA platforms in the nine months ended 
December 31, 2023. In 2022, ixigo trains app was the 8th most downloaded travel and 
navigation app globally as per data.ai. As per data.ai, in 2022, the ixigo trains app and 
ConfirmTkt app were also featured in the top 10 travel apps in India with the ixigo 
trains app ranked 2nd and ConfirmTkt ranked 7th, in terms of most downloaded travel 
apps. 
Investment Recommendation and Rationale: -  
At the upper price band of Rs 93 the issue is priced at P/E multiple of 39.91x its post 
IPO 9MFY24 annualized EPS of Rs. 2.33 and at a multiple of 169.09x its post IPO FY23 
EPS of Rs. 0.55. We give a “SUBSCRIBE” rating to issue because of the following 
reasons: -  

1) Significant market share across various segments. 
2) leading OTA for the ‘next billion user’ with the highest Monthly Active 

Users for mobile apps across all key OTAs as of September 30, 2023 
3) developed advanced and scalable technology platforms allowing them to 

address the requirements and problems of travelers. 
4) The business model consists of a comprehensive mix of product and service 

offerings with presence across trains, flights, buses and hotels businesses, 
which comprehensively addresses the online travel market in India 
allowing the company to monetize all aspects of their OTA platforms. 

5) Highest revenue per employee at Rs. 92 lakhs which is best among its 
peers. 

6) Industry leading monthly active users and monthly average session per 
user. 

 

 

Type of Issue Fresh Issue of 1,29,03,226 Equity Shares up 
to ₹ 120 Crores 
Offer for Sale of 6,66,77,674 Equity Shares 
aggregating up to Rs620.10 Crores 

Issue size Rs. 740.10 crores 

Price Band Rs. 88 to Rs. 93 per share (FV-Rs 1 per 
share) 

Bid lot/ Bid Size 161 shares/Rs. 14973 per lot 

Issue structure QIB>75%, HNI<15%, Retail<10% 

Post issue equity 
shares 

38,74,23,171 shares 

Promoters and 
Promoter Group 
Public 
 

Pre-Issue-0%     |Post-Issue- 0% 
Pre-Issue-100%|Post-Issue-100% 

Post issue implied 
market cap 

Rs 3603.04 Crore 

BRLMs Axis Capital Limited, DAM Capital Advisors 
Limited, JM Financial Limited 

Registrar to the issue Link Intime India Private Limited 

Financial Summary (Restated Consolidated) (₹Crore) 

Particulars                    9MFY24 FY23 FY22 FY21 

Revenue from 
Operation(Total) 

491.02 501.25 379.58 135.56 

-Bus 99.27 97.40 28.74 1.01 

-Train Ticketing 275.98 297.79 216.81 38.65 

-Flight Ticketing 109.17 102.03 64.31 34.36 

-Flight 
Distribution 

- - 6.85 6.04 

-Others 6.59 4.01 1.2 1.08 

Gross Revenue 624.51 640.54 451.51 158.84 

Contribution 222.12 218.07 121.64 51.90 

Contribution 
Margin(%) 

45.24 43.51 32.05 38.29 

EBIDTA 34.31 45.04 (6.95) 6.14 

EBIDTA(%) 6.99 8.99 (1.83) 4.53 

Adjusted EBIDTA 38.17 44.34 6.20 8.21 

Adjusted EBIDTA 
Margin(%) 

7.78 8.85 1.63 6.06 

Restated 
Profit/Loss for 
the year 

65.71 23.39 (21.09) 7.53 

EPS 1.75 0.57 (0.66) 0.25 

Monthly Active 
Users 

7.704 6.283 4.42 2.159 

Annual Active 
Users 

37.49 42.93 29.12 13.62 

Monthly 
Transacting Users 
(Lakhs) 

24.8 21.3 19.1 3.9 

Monthly 
Transacting Users 
to Monthly 
Active Users 
ratio (%) 

3.22 3.40 4.32 1.81 

Annual 
Transacting Users 

1.08 1.14 0.92 0.31 

Lifetime 
Transacting Users 

3.18 2.63 1.95 0.70 

Percentage of 
Organic Users(%) 

87.57 90.29 89.04 92.82 

IPO note: LE TRAVENUES TECHNOLOGY LIMITED (IXIGO)-SUBSCRIBE      7th June, 2024 



3 

 

Research analyst – Aadesh Gosalia 
 

 
 
Objects of the issue  

Offer for Sale (6,66,77,674 Equity Shares aggregating up to Rs. 620.10 Cr)  
The Selling Shareholders will be entitled to their respective portion of the proceeds of the Offer for Sale after deducting their proportion of Offer 
expenses and relevant taxes thereon. Company will not receive any proceeds from the Offer for Sale by the Selling Shareholders and the proceeds 
received from the Offer for Sale will not form part of the Net Proceeds 

Name of Selling Shareholder Type 

Number of Equity Shares of 
face value of ₹ 1 each 
offered/amount 

Weighted average cost of 
acquisition 
per Equity Share (in ₹) 

SAIF Partners India IV Limited Selling Shareholder 
Up to 19,437,465 Equity Shares 
aggregating to Rs. 180.76 crores 7.14 

Peak XV Partners Investments V 
(formerly known as SCI 
Investments 
V) Selling Shareholder 

Up to 13,024,000 Equity Shares 
aggregating to Rs. 121.12 crores 11.32 

Aloke Bajpai Selling Shareholder 
Up to 11,950,000 Equity Shares 
aggregating to Rs. 111.13 crores 0.86 

Rajnish Kumar Selling Shareholder 
Up to 11,950,000 Equity Shares 
aggregating to Rs. 111.13 crores 0.37 

Micromax Informatics Limited Selling Shareholder 
Up to 5,486,893 Equity Shares 
aggregating to Rs. 51.02 crores 8.55 

Placid Holdings Selling Shareholder 
Up to 3,048,375 Equity Shares 
aggregating to Rs. 28.34 crores 81 

Catalyst Trusteeship Limited 
(erstwhile Milestone 
Trusteeship 
Services Private Limited) as the 
trustee of Madison India 
Opportunities Trust Fund Selling Shareholder 

Up to 1,333,513 Equity Shares 
aggregating to Rs. 12.40 crores 69.45 

Madison India Capital HC Selling Shareholder 
Up to 447,428 Equity Shares 
aggregating to Rs. 4.16 crores 81 

 
 
 
 

7) The Indian travel industry’s market size is expected to increase across all 
categories with highest growth rate expected in flights which is expected 
to grow at a CAGR of 12% by FY28 followed by bus having a CAGR of 8% 
by FY28, Hotels with a CAGR of 7% by FY28 and train with a CAGR of 6% 
by FY28. 

8) The overall improvement of travel and internet infrastructure in India, and 
Tier I to Tier II segment being the growth driver of the Indian travel 
industry company expects deeper penetration in non-Tier I cities which will 
drive growth of train, flight, bus and hotel bookings.  

9) investment in multiple apps to provide a more focused and customized 
experience to be delivered around every user’s dominant use case.   

Repeat 
Transaction 
Rate(%) 

86.06 85.14 87.83 87.18 

Gross 
Transaction 
Value(Total) 

7592.92 7452.43 5615.24 2153.29 

-Bus 887.10 965.41 338.83 31.21 

-Train Ticketing 4070.53 4471.52 3020.19 586.92 

-Flight Ticketing 2635.28 2015.48 1194.10 628.50 

-Flight 
Distribution 

- - 1062.12 906.66 

Gross Take Rate 
(Transaction)(%) 

7.71 8.14 7.73 6.94 

Average 
Transaction 
Value(Rs.) 

1807.84 1518.64 1348.31 2516.10 

Monthly Screen 
Views 

412 383 277 142 

Queries resolved 
by AI chat box(%) 

88.54 89.86 85.71 84.20 

Mobile App 
Downloads 

8.18 10.60 9.00 4.38 

Source: Red Herring Prospectus (RHP) 
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Fresh Issue (1,29,03,226 Equity Shares of Rs. 120 Crores) 
Company proposes to utilize the Net Proceeds towards funding the following objects 
1. Part-funding working capital requirements of Company;  
2. Investments in cloud infrastructure and technology;  
3. Funding inorganic growth through unidentified acquisitions and other strategic initiatives and general corporate purposes. 
Source: Red Herring Prospectus (RHP)  

 
Shareholding pattern 
The company is 100% publicly owned. 
Source: Red Herring Prospectus (RHP) 

 
Peer Comparison  

Name of Company 

Total 
Income (in  
Rs Crores) 

Face 
value (Rs 
per 
share) 

Basic 
EPS (Rs.) FY23 

Basic 
EPS 
(Rs.) 
9MFY24 

NAV 
(per 
share) 
(Rs) 

P/E  
(as per  
FY23 EPS) 

P/E  
(as per  
9MFY24 
EPS) 

RoNW 
(%) 

Le Travenues Technology 
Limited 517.57 1 0.55 1.74 9.79 169.09 53.44 5.74 

Listed peers         
Easy Trip Planners 
Limited 464.19 1 0.77 0.68 2.13 54.28 61.47 36.21 

Yatra Online Limited 397.46 1 0.69 (0.78) 14.8 188.40 - 4.5 
 
Source: Red Herring Prospectus (RHP) 
 
Competitive Strengths 
1. Leading online travel agency ("OTA"), with significant penetration in the underserved ‘next billion user’ market segment 
2. Artificial intelligence ("AI") and technology driven operations 
3. Established consumer travel brands built with user-first approach 
4. Diversified business model with significant operating leverage and organic flywheel 
5. Experienced management team with lean organization structure. 
Source: Red Herring Prospectus (RHP) 
 

Growth Strategies 
1. Continue to deepen penetration and enhance the offerings for the ‘next billion user’ market segment 
2. Increase monetization through cross-selling and up-selling. 
3. Improve operating leverage through investment in deep tech and artificial intelligence. 
4. Drive value creation through selective strategic partnerships and acquisitions. 
Source: Red Herring Prospectus (RHP) 

 
Key Risks 
1. The train ticketing services depend on their agreement with IRCTC. The termination of this agreement with IRCTC could preclude them from 
undertaking the train ticketing services and could otherwise have a material adverse effect on results of operations, cash flows, financial condition and 
business prospects. 
2. Company’s arrangement with IRCTC is on a non-exclusive basis and IRCTC may engage with other distribution partners including competitors. 
3. Any failure to maintain satisfactory performance of technology infrastructure, including OTA platforms, particularly those leading to disruptions in 
services, could materially and adversely affect the business and reputation, and business may be harmed if company’s technology infrastructure or 
technology is damaged or otherwise fails or becomes obsolete. 
4. They are subject to privacy regulations, and compliance with these regulations could impose significant compliance burdens. 
Source: Red Herring Prospectus (RHP) 
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Disclosure under SEBI Research Analyst Regulations 2014:  

Sr.no. Particulars Yes/No 

1) Research Analyst or his/her relative's or Ajcon Global Services Limited financial interest in the subject 
company(ies):  

No 

2) Research Analyst or his/her relative or Ajcon Global Services Limited actual/beneficial ownership of 1% 
or more securities of the subject company (ies) at the end of the month immediately preceding the 
date of publication of the Research report 

No 

3) Research Analyst or his/her relative or Ajcon Global Services Limited has any other material conflict of 
interest at the time of publication of the Research Report 

No 

4) Research Analyst has served as an officer, director or employee of the subject company(ies) No 

5) Ajcon Global Services Limited has received any compensation from the subject company in the past 
twelve months 

No 

6) Ajcon Global Services Limited has received any compensation for investment banking, or merchant 
banking, or brokerage services from the subject company in the past twelve months 

No 

7) Ajcon Global Services Limited has received any compensation for products or services other than 
investment banking, or merchant banking, or brokerage services from the subject company in the past 
twelve months 

No 

8) Ajcon Global Services Limited has received any compensation or other benefits from the subject 
company or third party in connection with the research report  

No 

9) Ajcon Global Services Limited has managed or co-managed public offering of securities for the subject 
company in the past twelve months 

No 

10) Research Analyst or Ajcon Global Services Limited has been engaged in market making activity for the 
subject company(ies) 

No 

 
Disclaimer 
 
Investment in securities market are subject to market risks. Read all the related documents carefully before investing. 
Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide 
any assurance of returns to investors. 
 
Ajcon Global Services Limited is a SEBI registered Research Analyst entity bearing registration Number INH000001170 under 
SEBI (Research Analysts) Regulations, 2014.  

Individuals employed as research analyst by Ajcon Global Services Limited or their associates are not allowed to deal or trade 
in securities that the research analyst recommends within thirty days before and within five days after the publication of a 
research report as prescribed under SEBI Research Analyst Regulations.  

Subject to the restrictions mentioned in above paragraph, We and our affliates, officers, directors, employees and their relative 
may: (a) from time to time, have long or short positions acting as a principal in, and buy or sell the securities or derivatives 
thereof, of Company mentioned herein or (b) be engaged in any other transaction involving such securities and earn 
brokerage.  

Ajcon Global Services Limited is a fully integrated stock broking, investment banking, merchant banking, corporate advisory, 
commodity and currency broking Company. It may therefore have commercial relationship for the above said services with 
the Company covered in this Report. Ajcon Global Services Limited research analysts responsible for the preparation of the 
research report may interact with trading desk personnel, sales personnel and other parties for gathering, applying and 
interpreting information.  
 
Ajcon Global Services Limited encourages independence in research report preparation and strives to minimize conflict in 
preparation of research report. Ajcon Global Services Limited or its analysts did not receive any compensation or other benefits 
from the companies mentioned in the report or third party in connection with preparation of the research report. Accordingly, 
neither Ajcon Global Services Limited nor Research Analysts have any material conflict of interest at the time of publication 
of this report.  

Ajcon Global Services Limited or its associates may have commercial transactions with the Company mentioned in the research 
report with respect to advisory services.  

The information and opinions in this report have been prepared by Ajcon Global Services Limited and are subject to change 
without any notice. The report and information contained herein is strictly confidential and meant solely for the selected 
recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or 
to the media or reproduced in any form, without prior written consent of Ajcon Global Services Limited. While we would 
endeavour to update the information herein on a reasonable basis, Ajcon Global Services Limited is under no obligation to 
update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent Ajcon 
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Global Services Limited from doing so. This report is based on information obtained from public sources and sources believed 
to be reliable, but no independent verification has been made nor is its accuracy or completeness guaranteed.  

This report and information herein is solely for informational purpose and shall not be used or considered as an offer document 
or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the 
customers simultaneously, not all customers may receive this report at the same time. Ajcon Global Services Limited will not 
treat recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment, legal, 
accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific 
circumstances. The securities discussed and opinions expressed in this report may not be suitable for all investors, who must 
make their own investment decisions, based on their own investment objectives, financial positions and needs of specific 
recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. The recipient 
should independently evaluate the investment risks. The value and return on investment may vary because of changes in 
interest rates, foreign exchange rates or any other reason. Ajcon Global Services Limited accepts no liabilities whatsoever for 
any loss or damage of any kind arising out of the use of this report. Past performance is not necessarily a guide to future 
performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before investing in 
the securities markets. Actual results may differ materially from those set forth in projections. Forward-looking statements 
are not predictions and may be subject to change without notice. Ajcon Global Services Limited or its associates might have 
managed or co-managed public offering of securities for the subject company or might have been mandated by the subject 
company for any other assignment in the past twelve months. 

It is confirmed that Aadesh Gosalia or any other Research Analysts of this report has not received any compensation from the 
company mentioned in the report in the preceding twelve months. Compensation of our Research Analysts is not based on 
any specific merchant banking, investment banking or brokerage service transactions.  
 
Ajcon Global Services Limited or its subsidiaries collectively or Directors including their relatives, Research Analysts, do not 
own 1% or more of the equity securities of the Company mentioned in the report as of the last day of the month preceding 
the publication of the research report.  
 
Ajcon Global Services Limited may have issued other reports that are inconsistent with and reach different conclusion from 
the information presented in this report. Neither the Research Analysts nor Ajcon Global Services Limited have been engaged 
in market making activity for the companies mentioned in the report.  

We submit that no material disciplinary action has been taken on Ajcon Global Services Limited by any Regulatory Authority 
impacting Equity Research Analysis activities. 

Analyst Certification 

I, Aadesh Gosalia, research analyst, author and the names subscribed to this report, hereby certify that all of the views 
expressed in this research report accurately reflect our views about the subject issuer(s) or securities. We also certify that no 
part of compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view (s) in this 
report.  

For research related queries contact:   

Mr. Aadesh Gosalia- Research Analyst at research@ajcon.net 

CIN: L74140MH1986PLC041941 

SEBI registration Number:  INH000001170 as per SEBI (Research Analysts) Regulations, 2014. 

Website: www.ajcononline.com 

Registered and Corporate office 
 
408 - (4th Floor), Express Zone, “A” Wing, Cello – Sonal Realty, Near Oberoi Mall and Patel’s, Western Express Highway, 
Goregaon (East), Mumbai – 400063. Tel: 91-22-67160400, Fax: 022-28722062 
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