
 

 
 
 

 
 

 

 

  IPO Details 
Issue Open Date 10 June 2024 

Issue Close Date 12 June 2024 

Price Band (Rs.) Rs.88 – Rs. 93 

Issue Size*  Rs. 7,401 Mn 

Issue Size (Shares) 79,580,900 

Market Lot 161 Shares 

Listing Exchanges BSE and NSE 

Face Value (Rs.) Rs. 1/- 

Key Details 

Fresh Issue* Rs. 1,200.0 Mn 

Issue Type Book Building 

Book Running Lead 

Manager 

Axis Capital, JM 

Financial and Dam 

Capital Advisors  

Issue structure 

QIB: 30% 
Non Institutional: 15% 

Retail: 10% 

Anchor Investors: 45%  

Credit of Shares to 

Demat Account 
14 June 2024 

Issue Listing Date 18 June 2024 

Consol. (INR Mn)  CY12  CY13  CY14  CY15E  CY16E

Revenue 113,582 111,501 117,388 126,779 136,921

EBITDA 21,966 16,225 14,956 16,153 17,445

% growth  -26.1 -7.8 8.0 8.0

PAT 10,593 10,947 11,618 12,548 13,551

EPS (INR)  56.4 58.2 61.8 66.8 72.1

P/E (x)  26.0 25.2 23.7 21.9 20.3

RoE (%)  14.4% 14.0% 14.1% 14.2% 14.2%
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11th June 2024 

Le Travenues Technology – SUBSCRIBE 

Investment Thesis 
Le Travenues Technology Ltd. (Ixigo) is coming out with a initial public offering 

(IPO) of 79,580,900 equity shares at face value of  Rs 1, each in a price band 

Rs. 88-93 per equity share. The aggregate size of the offer is around Rs 706.76 

crore to Rs 746.92 crore based on lower and upper price band, respectively. 

The issue is open for subscription from June 10, 2024 and will close on June 12, 

2024. The shares will be listed on BSE as well as NSE.  

Object of the issue is to part-funding working capital requirements of the 

company. Investments in cloud infrastructure and technology. Funding 

inorganic growth through unidentified acquisitions and other strategic 

initiatives and general corporate purposes 

Ixigo is a technology company focused on empowering Indian travelers to 

plan, book and manage their trips across rail, air, buses and hotels. Its Online 

Travel Agency (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. 

Ixigo is the largest Indian train ticket distributor in the OTA rail market and it had 

the largest market share of around 51%, in terms of rail bookings, among OTAs, 

as of March 31, 2023. Its market share in India in the OTA rail market increased 

from 46.4% in the first half of FY23 to 52.4% in the first half of FY24. Its bus-focused 

app, AbhiBus, was the second largest bus-ticketing OTA in India, with 12.5% 

market share in the first half of FY24. Ixigo 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. Ixigo is also the fastest growing OTA in India, in terms 

of revenue from operations between FY20 and FY23. 

Financials 
Ixigo’s revenue from operations have grown at a CAGR of 92.29% between 

FY21-FY23. 
 

Consol. (Rs. Cr.) FY21 FY22 FY23 9MFY24 

Revenue  135.57 379.58 501.25 491.00 

EBITDA  3.30 -12.30 28.70 28.20 

EBITDA Margin 2.4% -3.2% 5.7% 5.7% 

PAT 7.53 -21.09 23.40 64.70 

EPS (Rs.) 0.25 -0.66 0.57 - 

P/E 460.00 - 148.00 - 

ROE 25.20 - 6.30 - 
 

* At highest price band     # Post listing 

 

* At highest price band 

* At highest price band 



Graphs & Charts 

 

Figure 1: Growth in Indian Travel Market 

(Rs. Trillion) 

 
 

 
Figure 2: Revenue (Rs. Crore) 

 
 

 
Figure 3: EBITDA (Rs. Crore) 

 
 

 
Figure 4: PAT (Rs. Crore) 
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Key Business Highlights 
 As of March 31, 2023, it had 429.38 million Annual Active Users and 49.07 million 

transactions were booked through its OTA platforms in FY23. As of December 

31, 2023, it had 213.21 million Registered Users and 42.00 million transactions 

were booked through its OTA platforms in the nine months ended December 

31, 2023. As per data.ai (formerly App Annie), in 2022, the ixigo trains app and 

ConfirmTkt app was 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. The company is also the fastest growing OTA in terms 

of app downloads, with 4.9 million monthly app downloads as per data.ai in 

September 2023, which was more monthly app downloads than all other OTAs 

in that month. 

 Ixigo’s OTA platforms target the ‘next billion user’ travel market in India and it 

has focused on growing organically in this segment through its travel utility 

products Value-Added Services, investment in social media marketing, and 

word of mouth marketing. In line with its focus on the ‘next billion users’, it has 

developed several marketing campaigns targeting travellers from non-Tier I 

cities. 

 Ixigo has a significant penetration in the 'next billion users' market. 'Next billion 

users' refers to an existing as well as anticipated market of ’new to Internet’ 

users that includes all non-Tier I market demand i.e., all travel demand 

originating from and/or concluding in Tier II, III and rural areas in India as well 

as ‘new to Internet’ users emerging from middle and lower income groups of 

Tier I cities. In the next five years, it is expected that 20% of the 'next billion users' 

will come from Tier I cities, and a substantial 50% to come from Tier II and Tier III 

cities, and the rest of 30% will come from rural India. 

 Ixigo is a technology-focused company. Technology forms the basis for its 

operating leverage and is instrumental in achieving significant efficiencies in 

its business processes and operations. It uses artificial intelligence, data 

science and machine learning to transform its travel information and crowd-

sourced data into business intelligence that enhances its travel offerings and 

improves its operating efficiency 

Valuation 
 Ixigo is the leading OTA for the ‘next billion users’ with the highest Monthly 

Active Users for mobile apps across all key OTAs as of Sept’23. The number of 

transactions booked through its OTA platforms has increased at a CAGR of 

139.4% from 8.56 mn in FY21 to 49.1 mn in FY23. 

 According to the World Travel & Tourism Council (WTTC), Indian travel and 

tourism spending was Rs.16.5 trillion in FY23 with an equally high contribution to 

GDP at 9.7% of GDP as of FY23, and this contribution is expected to grow 

strongly in the forecast period. The Indian travel and tourism market for air, 

road, and hotels accounts to around Rs.3,808 billion and this is expected to 

grow to Rs.5,904 billion in FY28. The overall travel market is expected to grow 

at a CAGR of 9%. There is a growing share of discretionary spending in overall 

income, of which the share of travel spending is also increasing. Indians in Tier 

II and Tier III towns are increasingly contributing to the growth of the travel 

industry. 

 We are recommending SUBSCRIBE rating to the IPO of Le Travenues 

Technology (Ixigo) Ltd.  for medium to long term perspective. 

Risk & Concern 
 Ixigo originally commenced operations as a meta-search website and 

subsequently transitioned to become an OTA. Accordingly, the company has 

limited operating history and experience as an OTA, which could lead an 

adverse impact on its business and results of operations. 

 Any failure of the company to maintain satisfactory performance of its 

technology infrastructure, including its OTA platforms, particularly those 

leading to disruptions in its services, could materially and adversely affect its 

business and reputation, and its business may be harmed if its technology 

infrastructure or technology is damaged or otherwise fails or becomes 

obsolete. 
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