
 

 

BASIS FOR OFFER PRICE 
 

The Price Band and the Offer Price will be determined by our Company in consultation with the Book Running 
Lead Managers, on the basis of assessment of market demand for the Equity Shares issued through the Book 
Building Process and on the basis of quantitative and qualitative factors as described below. The face value of the 

 
Price is 84.60 times the face value and the Cap Price is 89.00 Risk 
Factors Our Business Restated Financial Information
Financial Condition and Results of Operations 34, 231, 307 and 371, respectively, to have an informed 
view before making an investment decision. 

Qualitative Factors 

We believe that some of the qualitative factors and our strengths which form the basis for computing the Offer 
Price are: 

 Market leading position in online higher education and upskilling space with strong brand image and pan -India 
presence;  

 Comprehensive solutions to Partner Institutions and Learners; 
 High revenue predictability backed by long-lasting, robust client relationships across industries; 
 Proven track record in delivering high quality and diversified course offerings; 
 Leveraging technology and digitalization for enhancing client experience and business expansion ; and 
 Experienced senior management team with deep industry expertise and proven track record .  

 
Our Business  Our Strengths  241. 
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*Restated Net Asset Value per Equity Share is computed as total assets less total liabilities, divided by weighted average number of 
equity shares outstanding at the end of the period/year as per Restated Financial Information .  

 
  

 

Maheshwari & Co., 
Chartered Accountants (105834W), Independent Chartered Accountant

 

 

 
 

 



 

 

  
Particulars 

Fiscal 2025^  
Fiscal 2024 (on 
a consolidated 
basis) 

Fiscal 2023 (on a 
consolidated 
basis) 

Financial KPIs 
Gross Revenue (INR mn) (1)    
Gross Revenue (y-o-y growth%)   54.07% 26.56% 

Net Revenue (INR mn) (2) 
 

  
Net Revenue (y-o-y growth%)   62.96% 44.37% 
EBIT (3)  568.01  202.14  
EBITDA (4)  635.59  255.53  
EBITDA Margin (5)  31.93% 20.92% 
PAT Margin (6)  18.75% 9.35% 
Current Ratio (7)  2.59  1.62  
Net Working Capital (8)  2.77  3.19  
Debt - Equity Ratio (9)  0.21  0.45  
Trade Receivable Turnover ratio (10)  20.34 18.33  
Net Worth (11)  1,174.32  778.45  
Return on Net Worth (12)  32.35% 14.87% 
Return on Capital Employed (RoCE) (13)  40.90% 19.12% 
Total Asset Turnover Ratio (14)  1.05  0.80  
Return on Equity Ratio (RoE) (15)  37.82% 15.05% 
Operational KPIs 
Number of Universities (16)  34 29 
CAGR of Universities (17)  17.24% 38.10% 
Number of Admission (28)   29,145   21,579  
CAGR of Admission (19)  35.06% 9.23% 
Number of Offices and Studios (20)  37 29 
CAGR of Offices and studios (21)  27.59% 0.00% 
Learners Acquisition Cost (22)  20,203  18,372  

^
 

 Notes: 
(1) Gross Revenue refers to the total fees collected by the universities for the year  
(2) Net Revenue refers to the revenue share of the Company for the year  
(3) EBIT is calculated as restated profit before income tax + finance costs  
(4) EBITDA is calculated as restated profit before income tax + finance costs + depreciation and amortization expense  
(5) EBITDA Margin is calculated as EBITDA divided by Net Revenue  
(6) PAT Margin as is calculated as the Profit for the year as a % of Total Revenue 
(7) Current Ratio is calculated as Current Assets/ Current Liabilities  
(8) Net Working Capital Ratio is calculated as Net Revenue/ Average of opening and closing working capital for the year 
(9) Debt to Equity is calculated as Total Debt / Total Equity 
(10) Trade Receivable Turnover is calculated as Net Revenue/ Average of opening and closing trade receivable for the year   
(11) Net worth refers to the total equity attributable to shareholders of the company 
(12) Return of Net Worth (RoNW) is calculated as profit for the year attributable to owners of the Parent divided by the net worth at the end of the respective year 
(13) Return of Capital Employed (RoCE) is calculated as EBIT/ Capital Employed (Total Assets minus Current Liabilities)  
(14) Total Asset Turnover is calculated as Net Revenue/ Average of opening and closing Total Assets for the year  
(15) Return on Equity is calculated as Profit for the year from continuing operations / Average of opening and closing Total Equit y for the year 

  
 

 
  
 

 
  
 

 
  
 

 



 

 

 
 

 

  
 

  
 

  

 

  

 

  

 

  

 

  
 

  

 

  

 

  
 

   

  

 

  
 



 

 

 
 

 

  
 

  

 

  

 

  

 

  

 

  

 

  

 

  

 

  

 

  

 

 



 

 

 
 

 

 

  

 

  

 
 

  
 

 

 
 

 
 

 



 

 

 

 
 

 
 

   

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

      

       

       

      

       

       

       

       

       

       

       



 

 

 
 

 
 

   

       

       

      

       

       

       

       

       

       

       

       

      

       

       

      

       

       

       

       

       

       

       

       

       

       

       

      

      



 

 

 
 

 
 

   

       

       

       

       

      

       

      

      

      

      

      

       

      

      

      

       

      

      

      

      

      

       

       

      

       

       

       

       

       



 

 

 
 

 
 

   

       

       

      

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       



 

 

 
 

 
 

   

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       



 

 

 
 

 
 

   

       

       

       

       

       

       

       

       

       

      

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

      

       

       

       

       



 

 

 
 

 
 

   

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       



 

 

 
 

 
 

   

       

       

   
 

   

   
 

   

   
 

   

   
 

   

   
 

   

   
 

   

   
 

   

   
 

   

   
 

   

       

   
 

   

   
 

   
 

  
 

 
 

 
 

  
 

 
 

 

 

  

 

   

 

   

 
 

 
  



 

 

 

 

 

 

 

 

 

 

  


