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Steady performance amidst drag on margins due to MICE

Yatra delivered a healthy performance in 2Q led by strong momentum in its Hotels & Packages
(H&P) segment. Consol. GBR rose 16.4% YoY (+13.7% QoQ), ahead of JMFe by c.10%, driven by
~40% YoY growth in H&P amidst robust corporate and MICE demand. Air bookings grew 11.7%
YoY (+5% QoQ) led by higher realisation despite a 3.5% decline in passengers due to capacity
constraints. Revenue rose 48.4% YoY while EBITDA grew ~1.6x YoY to INR 239mn (1% ahead of
JMFe), though margin at 6.8% (-419bps QoQ) was a miss due to elevated service costs from
MICE mix. The management raised its FY26 guidance for revenue less service costs to 22-23%
(from 20% earlier) and Adj. EBITDA growth to 35-40% (from 30%+) underpinned by robust
corporate traction and improving operating leverage. We, however, continue to build above
guidance estimates due to strong corporate client additions and margin normalisation expected
in 2H. We maintain ‘BUY’ with a revised Sep’26 TP of INR 215 (32x NTM PER vs. 30x earlier).

m  H&P segment drives steady growth: Consol. gross bookings (GBR) in 2Q stood at INR 20.5bn
(16.4% YoY, 13.7% QoQ), a beat on JMFe by 10.3%. Air segment bookings grew 11.7% YoY
(+5.0% QoQ) due to 15.7% YoY growth in realisation, while passengers booked declined 3.5%.
The decline was primarily due to capacity constraints. H&P bookings, on the other hand, grew
40.4% YoY (+49.8% QoQ) due to strong demand from corporates. While standalone room
nights booked grew 9.3% YoY, sequential growth was 19.1%. Consol. revenue grew 48.4% YoY
(49.8% QoQ) to INR 3.51bn, driven by ~59% growth in the H&P segment. EBITDA margin
expanded 292bps YoY to 6.8 % (-419bps QoQ), but was a miss on JMFe of 10.1% due to due to
higher-than-expected service cost on account of sharp increase in MICE bookings. Nevertheless,
EBITDA grew at a robust 159.8% YoY to INR 239mn, a marginal beat on JMFe by 1%. However,
Adj. PAT was INR 143mn, a miss on JMFe of INR 173mn due to lower-than-expected other
income and higher depreciation expenses.

®  Management raises FY26 guidance: While retail bookings remained under pressure in the air
business, the management expects the trend to flat line/slightly improve going ahead. Overall, it
revised revenue less service costs guidance to 22-23% (from 20% earlier) and Adj. EBITDA
growth guidance to 35%-40% (from 30%-+), for FY26. We, on the other hand, are building in
consol. revenue less service cost and Adj. EBITDA growth of 31% and 63%, respectively, basis
healthy trends in 1H and a favourable base. The company also suggested reduced working
capital needs going ahead as it is moving corporate clients from direct credit to corporate credit
cards. Accordingly, it expects to report positive OCF in FY26.

m  New corporate client addition remains strong: Yatra added 34 new corporate accounts in 2Q
with an annual billing potential of INR 2.6bn. Since listing, the company has added 290+
corporate clients with combined billing potential of ~INR 18bn. Its customer base now spans
over 1,300+ large corporates and ~58k SME clients.

®  Maintain ‘BUY’ with a revised Sep’26 TP of INR 215: We raise consol. revenue estimates by
25-28% over FY26-28 factoring in higher MICE mix. However, our revenue less service costs
estimates go up only ~2% due to sharp proportionate increase in service costs. Our EBITDA
margin forecasts are also trimmed by 70bps-150bps over FY26-28 due to growing MICE mix.
Nevertheless, our EBITDA forecasts are raised by 7-19% as we build in lower incentives (on
account of growing share of corporate business) and better operating leverage. While higher
D&A and lowering down of other income leads to ~7% cut in FY26 EPS, FY27-28 EPS is raised
by 8-9% over FY27-28 due to higher EBITDA expectation.

Financial Summary (INR mn)
Y/E March FY24A FY25A FY26E FY27E FY28E
Net Sales 4,223 7,914 11,511 13,947 16,630
Sales Growth (%) 11.1 87.4 45.4 21.2 19.2
EBITDA 147 444 1,012 1,351 1,636
EBITDA Margin (%) 35 5.6 8.8 9.7 9.8
Adjusted Net Profit 9 366 648 928 1,181
Diluted EPS (INR) 0.1 23 4.1 59 7.5
Diluted EPS Growth (%) -92.4 3,340.2 77.3 43.2 27.2
ROIC (%) -5.6 25 7.1 10.4 12.9
ROE (%) 0.2 48 7.9 10.4 11.8
P/E (x) 2,730.7 79.4 448 313 24.6
P/B (x) 39 37 34 31 2.7
EV/EBITDA (x) 173.6 64.4 27.9 20.4 16.4
Dividend Yield (%) 0.0 0.0 0.0 0.0 0.0

Source: Company data, JM Financial. Note: Valuations as of 12/Nov/2025
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Exhibit 1. 2QFY26 results: Actuals vs. JMFe

Financial Performance

2QFY26A

2QFY25A

1QFY26A

Estimate
(JMFe)

Variance
(vs. JMFe)

Gross Booking 20,503 17,609 16.4% 18,038 13.7% 18,583 10.3%
Air ticketing 14,811 13,260 11.7% 14,103 5.0% 14,029 5.6%
Hotels and packages 5,142 3,662 40.4% 3,433 49.8% 4,027 27.7%
Other services 550 687 -19.9% 502 9.6% 527 4.3%

Reported Revenue (INR mn) 3,509 2,364 48.4% 2,008 67.2% 2,336 50.2%

EBITDA (INR mn) 239 92 159.8% 231 3.5% 236 1.0%

EBITDA margin 6.8% 3.9% 292 bps 11.0% -419 bps 10.1% -332 bps

EBIT (INR mn) 140 18 674.0% 139 0.6% 157 -10.8%

EBIT margin 4.0% 0.8% 323 bps 6.6% -264 bps 6.7% -273 bps

PBT (INR mn) 169 73 129.9% 171 -1.1% 188 -10.2%

Adj. PAT (INR mn) 143 73 95.6% 160 -10.8% 173 -17.5%

Diluted EPS (INR) 0.91 0.47 95.6% 1.02 -10.8% 1.10 -17.5%

Source: Company, JM Financial

Exhibit 2. Consolidated key financials - 2QFY26

All numbers are in INR mn 1QFY25 2QFY25 | 3QFY25 | 4QFY25 FY25 1QFY26 2QFY26 Comments

GBR 16,509 17,609 17,951 18,663 70,732 18,038 20,503

Change (YoY) -168%  0.6% -3.5% -6.4% -6.8% 9.3% 16.4%

Adjusted revenues 1,368 1,499 1,527 1,511 5,905 1,566 1,751

Customer inducement and acquisition costs 564 562 486 417 2,030 409 494

Service cost as per IFRS 204 1,428 1311 1,096 4,039 942 2,251

Reported revenues 1,008 2,364 2,353 2,190 7,914 2,008 3,509 ® Gross booking revenue (GBR) grew

0 1 0
Change (YoY) -85% 151.1%  113.2%  1034%  87.4%  108.1%  48.4% 16:4% on YoY basis (13.7% QoQ) to
INR 20.5bn.

Total operating expense 758 844 906 923 3,431 926 1,019 » Consol. revenue during the quarter

EBITDA 46 92 136 171 444 231 239 grew by 48.4% YoY (+67.2% QoQ) to

EBITDA margin 4.6% 3.9% 5.8% 7.8% 5.6% 11.0% 6.8% INR 3.51bn, a beat on JMFe by 50.2%.

Adj. EBITDA 105 136 175 251 667 249 255 = EBITDA margin improved 292bps YoY

Adj. EBITDA margin 104%  5.7% 7.4% 11.5% 8.4% 11.9% 7.3% (-419bps QoQ) to 6.8% but was a miss

on JMFe of 10.1% due to higher than

Depreciation & amortization 61 74 74 100 309 92 99 expected service costs.

EBIT -15 18 62 70 135 139 140 * Reported EBITDA of INR 239mn

EBIT margin -15%  0.8% 2.6% 3.2% 1.7% 6.6% 4.0% (+159.8% YoY, +3.5% QoQ) was ahead

of our estimate by 1%.

Other income 58 55 39 63 216 32 29

Profit before tax 43 73 101 134 351 171 169 * Adj. PAT stood at INR 143mn, a miss

Income tax expense 3 0 1 -19 -14 11 26 on JMFe of by 17.5%.

PAT 40 73 100 152 366 160 143

Change (YoY) -32.5% na 8452%  173.1% na 2958%  95.6%

Adj. PAT 40 73 100 152 366 160 143

Change (YoY) -11.9% na 8452%  173.1% 3910.1% 2958%  95.6%

Diluted EPS (INR) 0.26 0.47 0.64 0.97 233 1.02 0.91

Change (YoY) -50.7% na 811.3%  173.1% na 2958%  95.6%

Source: Company, JM Financial

Exhibit 3. Key execution metrics

Particulars 3QFY24 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25 1QFY26 = 2QFY26 Comments

Air Passengers booked (in 000's) 1,659 1,801 1,330 1,377 1,314 1,248 1,206 1,329 = Air passenger bookings

declined 3. 5% YoY.

Change (YoY) 25.7%  4.4% -271%  -17.0%  -208%  -30.7% -9.3% -3.5%

Hotel Room Nights Booked (in 000's) 362 399 417 461 418 367 423 504 * Hotel room night bookings

grew 9.3% YoY.

Change (YoY) -9.0%  -6.1% -15.1% 4.8% 15.5% -8.0% 1.4% 9.3%

Source: Company, JM Financial

JM Financial Institutional Securities Limited
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Exhibit 4. Consolidated: Quarterly GBR and growth trend Exhibit 5. Air ticketing: Quarterly GBR and growth trend

I Gross Booking Revenue (INR bn) - LHS Change YoY - RHS
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Exhibit 6. Hotels & packages: Quarterly GBR and growth trend Exhibit 7. Consol. revenue less service cost: Quarterly growth trend

mmmmm Hotels and packages GBR (INR bn) - LHS Change YoY - RHS

mmmmm Revenue less service cost (INR bn) Change YoY - RHS
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Exhibit 8. Gross take-rate (Adj. revenue as a % of GBR) Exhibit 9. Discounts & A&P expenses as a % of GBR

e Group Airticketing e Hotel and packages === Customer inducement & acq. costs
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Exhibit 10. Fixed costs as a % of GBR
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Exhibit 11. Adjusted EBITDA trend

m Adjusted EBITDA (INR mn) 280
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2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26

Source: Company, JM Financial

Source: Company, JM Financial

Exhibit 12. Adjusted EBITDA margin (as a % of revenue) trend
W Adjusted EBITDA margin (as a % of revenue)
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Exhibit 13. Reported EBITDA trend

W Reported EBITDA (INR mn)
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Source: Company, JM Financial

Exhibit 14. Reported EBITDA margin (as a % of revenue) trend

W Reported EBITDA margin (as a % of revenue)
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Exhibit 15. Adjusted PAT trend

W PAT adjusted for one-offs (INR mn)

160
152 143

100

40

(103)

2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26

Source: Company, JM Financial

Source: Company, JM Financial

JM Financial Institutional Securities Limited

Page 4



Yatra Online 12 November 2025

Maintain BUY; target price revised to INR 215

Exhibit 16. What has changed in our assumptions?

oud New Change

FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E
Gross Booking Revenues (INR mn) 79,104 91,763 106,583 81,182 92,040 104,201 2.6% 0.3% -2.2%
Reported Revenue (INR mn) 9,200 10,878 12,986 11,511 13,947 16,630 25.1% 28.2% 28.1%
EBITDA (INR mn) 948 1,137 1,372 1,012 1,351 1,636 6.8% 18.8% 19.3%
EBITDA margin (%) 10.3% 10.5% 10.6% 8.8% 9.7% 9.8% -151bp -77bp -72bp
EBIT (INR mn) 630 830 1,055 622 952 1,229 -1.3% 14.8% 16.5%
EBIT margin (%) 6.9% 7.6% 8.1% 5.4% 6.8% 7.4% -145bp -80bp -73bp
PAT (INR mn) 694 857 1,085 648 928 1,181 -6.5% 8.3% 8.8%
EPS (INR) 4.42 5.46 6.92 4.13 592 7.53 -6.5% 8.3% 8.8%

Source: JM Financial

Key Risks

m  Key upside risks to our price target are: (1) better-than-expected take-rates and GBR growth;
(2) better-than-expected market share gains by the company; (3) any accretive acquisition/ new
business expansions not currently priced in.

m  Key downside risks are: (1) significant dependence on airline ticketing business along with
supplier concentration; (2) higher-than-expected competitive in the Indian travel booking
industry; (3) change in commissions and incentive structure by airlines and GDS.

Exhibit 17. Yatra NTM PER valuation chart
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Financial Tables (Consolidated)

Income Statement (INR mn)
Y/E March FY24A FY25A FY26E FY27E FY28E
Net Sales 4,223 7914 11,511 13,947 16,630
Sales Growth 11.1% 87.4% 45.4% 21.2% 19.2%
Other Operating Income 0 0 0 0 0
Total Revenue 4,223 7,914 11,511 13,947 16,630
Cost of Goods Sold/Op. Exp 0 0 0 0 0
Personnel Cost 1,286 1,482 1,705 1,924 2,167
Other Expenses 2,790 5,988 8,794 10,673 12,826
EBITDA 147 444 1,012 1,351 1,636
EBITDA Margin 3.5% 5.6% 8.8% 9.7% 9.8%
EBITDA Growth -59.9% 202.1% 127.9% 33.5% 21.1%
Depn. & Amort. 197 309 390 399 407
EBIT -50 135 622 952 1,229
Other Income 37 216 125 140 160
Finance Cost 0 0 0 0 0
PBT before Excep. & Forex -13 351 747 1,092 1,389
Excep. & Forex Inc./Loss(-) 0 0 0 0 0
PBT -13 351 747 1,092 1,389
Taxes 32 -14 99 164 208
Extraordinary Inc./Loss(-) 54 0 0 0 0
Assoc. Profit/Min. Int.(-) 0 0 0 0 0
Reported Net Profit -45 366 648 928 1,181
Adjusted Net Profit 9 366 648 928 1,181
Net Margin 0.2% 4.6% 5.6% 6.7% 7.1%
Diluted Share Cap. (mn) 134.6 156.9 156.9 156.9 156.9
Diluted EPS (INR) 0.1 23 41 5.9 75
Diluted EPS Growth -92.4%  3,340.2% 77.3% 43.2% 27.2%
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)
Y/E March FY24A FY25A FY26E FY27E FY28E
Profit before Tax -13 351 747 1,092 1,389
Depn. & Amort. 197 309 390 399 407
Net Interest Exp. / Inc. (-) 40 -128 -125 -140 -160
Inc (-) / Dec in WCap. -1,357 -1,384 -536 -385 -670
Others -194 -60 35 35 35
Taxes Paid -97 25 -99 -164 -208
Operating Cash Flow -1,424 -886 413 837 793
Capex -267 -294 -168 -173 -177
Free Cash Flow -1,691 -1,181 244 664 616
Inc (-) / Dec in Investments 0 0 0 0 0
Others -2,040 1,354 215 230 250
Investing Cash Flow -2,307 1,059 47 57 73
Inc / Dec (-) in Capital 6,021 0 0 0 0
Dividend + Tax thereon 0 0 0 0 0
Inc/ Dec (-) in Loans -911 -687 0 0 0
Others -447 -335 -125 -125 -125
Financing Cash Flow 4,663 -1,022 -125 -125 -125
Inc/ Dec (-) in Cash 932 -849 334 769 741
Opening Cash Balance 469 1,401 552 886 1,655
Closing Cash Balance 1,401 552 886 1,655 2,396

Source: Company, JM Financial

Balance Sheet (INR mn)
Y/E March FY24A FY25A FY26E FY27E FY28E
Shareholders’ Fund 7,475 7,838 8,486 9,414 10,595
Share Capital 157 157 157 157 157
Reserves & Surplus 7,318 7,681 8,329 9,257 10,438
Preference Share Capital 0 0 0 0 0
Minority Interest 0 0 0 0 0
Total Loans 638 546 546 546 546
Def. Tax Liab. / Assets (-) -6 120 120 120 120
Total - Equity & Liab. 8,107 8,503 9,152 10,080 11,261
Net Fixed Assets 1,310 2,828 2,606 2,381 2,151
Gross Fixed Assets 522 894 974 1,058 1,146
Intangible Assets 1,237 2,691 2,482 2,273 2,064
Less: Depn. & Amort. 449 757 850 951 1,059
Capital WIP 0 0 0 0 0
Investments 2,758 435 435 435 435
Current Assets 8,095 9,947 11,283 13,259 15,264
Inventories 0 0 0 0 0
Sundry Debtors 4,502 5,453 5,890 6,718 7,556
Cash & Bank Balances 1,401 552 886 1,655 2,396
Loans & Advances 11 23 23 23 23
Other Current Assets 2,181 3,920 4,484 4,864 5,290
Current Liab. & Prov. 4,056 4,707 5173 5,995 6,589
Current Liabilities 1,947 2,503 2,644 3,128 3,343
Provisions & Others 2,109 2,204 2,529 2,867 3,246
Net Current Assets 4,039 5,240 6,110 7,264 8,675
Total - Assets 8,107 8,503 9,152 10,080 11,261
Source: Company, JM Financial
Dupont Analysis
Y/E March FY24A FY25A FY26E FY27E FY28E
Net Margin 0.2% 4.6% 5.6% 6.7% 7.1%
Asset Turnover (x) 0.4 0.6 0.8 0.9 1.0
Leverage Factor (x) 2.1 17 17 1.7 1.7
RoE 0.2% 4.8% 7.9% 10.4% 11.8%
Key Ratios
Y/E March FY24A FY25A FY26E FY27E FY28E
BV/Share (INR) 47.6 49.9 54.1 60.0 67.5
ROIC -5.6% 2.5% 7.1% 10.4% 12.9%
ROE 0.2% 4.8% 7.9% 10.4% 11.8%
Net Debt/Equity (x) -0.5 -0.1 -0.1 -0.2 -0.2
P/E (x) 2,730.7 79.4 448 313 246
P/B (x) 39 37 34 31 27
EV/EBITDA (x) 1736 64.4 279 204 164
EV/Sales (x) 6.0 36 25 20 16
Debtor days 389 251 187 176 166
Inventory days 0 0 0 0 0
Creditor days 155 111 84 84 76

Source: Company, JM Financial
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History of Recommendation and Target Price Recommendation History
Date Recommendation Target Price % Chg. .
Yatra Online
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New Rating System: Definition of ratings

Rating Meaning

BUY Expected return >= 15% over the next twelve months.

ADD Expected return >= 5% and < 15% over the next twelve months.
REDUCE Expected return >= -10% and < 5% over the next twelve months.
SELL Expected return < -10% over the next twelve months.

Note: For REITs (Real Estate Investment Trust) and InvIT (Infrastructure Investment Trust) total expected returns include dividends or DPU (distribution per unit)

Previous Rating System: Definition of ratings

Rating Meaning

Total expected returns of more than 10% for stocks with market capitalisation in excess of INR 200 billion and REITs* and more than 15%

BUY ) - )
for all other stocks, over the next twelve months. Total expected return includes dividend yields.

Price expected to move in the range of 10% downside to 10% upside from the current market price for stocks with market
HOLD 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.
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While reasonable care has been taken in the preparation of this report, it does not purport to be a complete description of the securities, markets or developments
referred to herein, and JM Financial Institutional Securities does not warrant its accuracy or completeness. JM Financial Institutional Securities may not be in any way
responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report. This report is provided for
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Securities"), a U.S. registered broker-dealer and member of the Financial Industry Regulatory Authority ("FINRA") in order to conduct certain business in the United
States in reliance on the exemption from U.S. broker-dealer registration provided by Rule 15a-6, promulgated under the U.S. Securities Exchange Act of 1934 (the
"Exchange Act"), as amended, and as interpreted by the staff of the U.S. Securities and Exchange Commission ("SEC") (together "Rule 15a-6").

This research report is distributed in the United States by JM Financial Securities in compliance with Rule 15a-6, and as a "third party research report" for purposes
of FINRA Rule 2241. In compliance with Rule 15a-6(a)(3) this research report is distributed only to "major U.S. institutional investors" as defined in Rule 15a-6 and
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U.S. institutional investor, you are instructed not to read, rely on, or reproduce the contents hereof, and to destroy this research or return it to JM Financial
Institutional Securities or to JM Financial Securities.

This research report is a product of JM Financial Institutional Securities, which is the employer of the research analyst(s) solely responsible for its content. The
research analyst(s) preparing this research report is/are resident outside the United States and are not associated persons or employees of any U.S. registered
broker-dealer. Therefore, the analyst(s) are not subject to supervision by a U.S. broker-dealer, or otherwise required to satisfy the regulatory licensing requirements
of FINRA and may not be subject to the Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a
research analyst account.

Any U.S. person who is recipient of this report that wishes further information regarding, or to effect any transaction in, any of the securities discussed in this report,
must contact, and deal directly through a U.S. registered representative affiliated with a broker-dealer registered with the SEC and a member of FINRA. In the
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solicitation of an offer to buy securities in any jurisdiction of Canada. Any offer or sale of the securities described herein in Canada will be made only under an
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