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Steady execution; near-term upside capped by macro uncertainty

Info Edge’s recruiting business billing grew 18.4% YoY in Q4FY25 despite a moderate hiring environment, driven by
SME client additions, strong performance from new offerings (lIMJobs, Naukri Gulf, FastForward) and increased traction
in GCCs. 99acres posted strong billing growth, aided by effective marketing investments, with signs of market share
gains. Jeevansathi delivered billing growth and is nearing breakeven. In Q4FY25, Naukri increased marketing spends
(IPL, branding, user acquisition), which led to ~290bps YoY/ ~546bps QoQ drop in EBITDA margin. Brand investments
may continue into H1FY26. We believe current valuations have priced in the revenue recovery in Naukri. Maintain HOLD

with TP of INR 1,530.

Q4FY25 performance review

Revenue in Q4FY25 was INR 6.9bn, up 2.3% Qo0Q/13.0% YoY. Overall billing
was INR 9.8bn, up 47.2% Qo0Q/19.0% YoY. EBITDA was INR 2.6bn (down
10.6% QoQ/up 4.9% YoY). EBITDA margin was 37.7% (down 546bps
QoQ/290bps YoY). Net recurring income was INR 2.5bn.

Recruitment business

Recruitment business reported revenue of INR 5.1bn (1.2% Qo0Q/13.0% YoY).
Profit before tax was INR 2.8bn (PBT margin: 54.5%), down 6.5% QoQ/up
7.9% YoY. Deferred sales revenue was INR 11bn (up 25.5% QoQ/18.0% YoY).
Billing for Q4FY25 was INR 4.9bn, up 49.9% QoQ/18.4% YoY. Billings in IT
grew 17% YoY, GCCs grew 19% YoY and recruitment consultant segment
grew 15% YoY.

99acres.com

99acres.com reported revenue of INR 1.1bn (1.5% QoQ/14.3% YoY). Loss
before taxes was ~INR 149mn, down from a loss of INR 152mn in Q4FY24.
Deferred sales revenue was INR 2.0bn (up 37.4% Qo0Q/26.0% YoY). Billing for
Q4FY25 was INR 1.6bn, up 55.8% Qo0Q/21.9% YoY. Number of paid listings
were up 26.4% YoY to 929k.

Financial Summary

Y/E March (Rs mn) FY24A FY25A FY26E FY27E
Net Revenue 23,809 26,536 31,471 36,576
EBITDA 9,552 10,726 13,439 16,056
EBITDA Margin (%) 40.1 40.4 42.7 43.9
Net Profit 8,331 7,734 11,731 13,705
EPS (INR) 12.4 116 17.5 205
EPS % Chg YoY 205 14.9 20.1 16.8
P/E (x) 114.4 99.6 82.9 71.0
EV/EBITDA (x) 98.1 87.3 69.7 58.3
RoCE (%) 3.4 25 29 34
RoE (%) 4.7 3.7 4.2 4.7

Abhisek Banerjee
abhisek.banerjee@icicisecurities.com
+91 22 6807 7574

Jayram Shetty
jayram.shetty@icicisecurities.com

Market Data

Market Cap (INR) 941bn
Market Cap (USD) 11,019mn
Bloomberg Code INFOE IN
Reuters Code INED.BO
52-week Range (INR) 1,839 /1,050
Free Float (%) 60.0
ADTV-3M (mn) (USD) 22.7
Price Performance (%) 3m 6m 12m
Absolute (1.6) (129) 16.1

Relative to Sensex (10.9) (14.6) 7.9

ESG Score 2023 2024 Change
ESG score 70.6 712 0.6
Environment 43.0 448 1.8
Social 73.0 747 1.7
Governance 83.2 84.2 1.0

Note - Score ranges from 0 - 100 with a higher
score indicating higher ESG disclosures.

Source: SES ESG, I-sec research

Previous Reports

06-02-2025: Q3FY25 results review
10-11-2024: Q2FY25 results review

Please refer to important disclosures at the end of this report
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Other businesses

Matchmaking business (Jeevansathi) reported revenue of INR 303mn (up 11.8%
QoQ/up 25.2% YoY). Loss before taxes was INR 23mn, down from a loss of INR 94mn
in Q4FY24. Deferred sales revenue was INR 197mn (up 8.8% QoQ/5.3% YoY). Billing
for Q4FY25 was INR 319mn, up 15.6% QoQ/up 23.6% YoY.

Education business (Shiksha) reported revenue of INR 398mn (up 12.7% QoQ/1.5%
YoY). Loss before taxes was INR 5mn (vs profit of INR 63mn in Q4FY24). Deferred sales
revenue was INR 443mn (up 35.9% QoQ/ YoY). Billing for Q4FY25 was INR 518mn, up
17.5% QoQ/15.9% YoY.

Management commentary
Recruitment (Naukri)

Management stated Q4 billing growth was broad-based, with tech, IT services & BPM
up 17%, GCCs up 19%, and recruitment consultants up 15%. GCCs contributed
~16.5% to India B2B billings in FY25. Key sectors like BFSI, healthcare and
manufacturing infrastructure grew in double digits. While JobSpeak Index reflected a
muted hiring environment, management highlighted that billings were supported by
growth in both core business and niche segments such as lIMJobs, Naukri Gulf and
FastForward. The platform served over 128K corporate clients in FY25. Management
also noted aggressive investments in B2C/B2B marketing, branding and job seeker
engagement (including IPL campaigns), which impacted Q4 margins. Additionally,
management emphasised increased focus on acquiring SME customers.

99acres

Strong Q4 billing growth was driven by both customer additions and higher ARPU. The
broker/channel partner segment grew faster than developers. New project listings
were up 11% YoY, broker-led resale/rental listings rose 27%, and owner listings
increased 14%. Management believes significant market share was gained during Q4
and H2. It also highlighted that higher marketing investments were driven by
campaign effectiveness, not competitive pressure, and the focus remains on
expanding the user and client base and enhancing platform experience.

Matrimony (Jeevansathi)

Management stated Jeevansathi’s billings grew 23.6% YoY, aided by the peak
marriage season. It highlighted that freemium model, enhanced Al-driven matching
and monetisation initiatives have driven topline growth and brought the business
closer to breakeven. Marketing investments contributed to improved efficiency during

Q4.

Shiksha

According to management, Shiksha reported 15.9% YoY billing growth. The domestic
business grew 26% YoY, driven by expansion in private universities and diversification
beyond engineering. The study abroad segment declined 16% YoY due to higher US
visa rejection rates and weaker job prospects abroad, with student interest shifting
towards the UK and Europe. Management sees an opportunity to deepen its footprint
as new private universities emerge in India.

Dividend
Management proposed a final dividend of INR 18/share pre-split (INR 3.6 post-split),
taking the total FY25 dividend to INR 30/share pre-split (INR 6 post-split).
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Q4FY25 review

(in INR mn)

Revenues
Personnel cost
Other expenses
EBITDA
Margin (%)
Depreciation
EBIT

Margin (%)
Finance cost
Other Income
Tax

Tax rate
Recurring PAT
Margin (%)

Valuation
We maintain HOLD with a revised TP of INR 1,530 (earlier INR 8,000 stock split 1:5),
valuing Info Edge using the SoTP framework.

Upside risks: Faster-than-expected recovery in IT hiring and unwinding of holding
company discount for listed portfolio of investments in case the stock continues to
outperform Street’s expectations.

Downside risks: Slowdown in IT hiring, increased competitive intensity in recruitment
business or real estate business and mark down in valuation of investments.

Q4FY25 Q3FY25 QoQ(%) Q4FY24 YoY (%) I-Sec Var(%)
6,871 6,715 2.3 6,083 13.0 7,260 -5.4
2,923 2,681 9.0 2,500 16.9 2,802 43
1,358 1,137 19.4 1,114 21.9 1,379 -1.5
2,589 2,897 -10.6 2,469 4.9 3,078 -15.9

37.7 43.1 -546 bps 40.6 -290 bps 42.4 -472 bps
224 217 3.1 174 28.4 218 2.7
2,366 2,680 -11.7 2,295 3.1 2,860 -17.3
34.4 39.9 -548 bps 37.7 -329 bps 39.4 -497 bps
51 47 9.4 47 9.2 47 9.4
784 781 0.3 728 7.6 796 -1.5
624 820 -23.9 745 -16.2 902 -30.8
20.1 24.0 -387 bps 25.0 -490 bps 25.0 -486 bps
2,474 2,595 -4.6 2,231 10.9 2,707 -8.6
36.0 38.6 -263 bps 37 -67 bps 37.3 -128 bps

Source: |-Sec research

, Company data

India | Institutional Equity Research



Info Edge | Results update | 28 May 2025

Recruitment business

Revenue (INR bn) Profit/(loss) before tax (INR bn)
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99acres.com
Revenue (INR mn) Profit/(loss) before tax (INR mn)
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Jeevansathi and Shiksha

Revenue (INR mn)
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Financial Summary
Profit & Loss

(Rs mn, year ending March)

Cashflow statement

(Rs mn, year ending March)

FY24A FY25A FY26E FY27E
Net Sales 23,809 26,536 31,471 36,576
Operating Expenses 14,257 15,811 18,032 20,520
EBITDA 9,552 10,726 13,439 16,056
EBITDA Margin (%) 40.1 40.4 42.7 43.9
Depreciation & Amortization 677 801 944 1,097
EBIT 8,875 9,924 12,495 14,959
Interest expenditure 163 191 204 204
Other Non-operating 2592 3138 3350 3518
Income
Recurring PBT 11,304 12,871 15,641 18,273
Profit / (Loss) from
Associates . . . )
Less: Taxes 2,802 3,104 3,910 4,568
PAT 8,502 9,767 11,731 13,705
Less: Minority Interest - - - -
Extraordinaries (Net) 171 2,033 - -
Net Income (Reported) 8,331 7,734 11,731 13,705
Net Income (Adjusted) 8,331 7,734 11,731 13,705
Source Company data, [-Sec research
Balance sheet
(Rs mn, year ending March)
FY24A FY25A FY26E
Total Current Assets 31,670 29,009 45,944 61,023
of which cash & cash eqv. 9,981 1,045 18,024 33,089
Total Current Liabilities & 14251 16621 18631 21610
Provisions
Net Current Assets 17,419 12,388 27,313 39,413
Investments 256,184 287,623 287,623 287,623
Net Fixed Assets 572 945 945 945
ROU Assets 2,335 2,418 2,418 2,418
Capital Work-in-Progress - 28 28 28
Total Intangible Assets 96 69 28 28
Other assets 4,491 9,901 6,139 7,135
Deferred Tax Assets - - - -
Total Assets 2,81,098 3,13,374 3,24,496 3,37,592
Liabilities
Borrowings 13 4 4 4
Deferred Tax Liability - - - -
provisions - - - -
other Liabilities 24,346 34,227 34,227 34,227
Equity Share Capital 1,291 1,294 1,294 1,294
Reserves & Surplus 2,53,472 275719 286,841 299,937
Total Net Worth 2,54,763 2,77,013 2,88,135 3,01,231
Minority Interest - - - -
Total Liabilities 2,81,098 3,13,374 3,24,496 3,37,592
Source Company data, I-Sec research
Quarterly trend
(INR mn, year ending March)
Jun-24  Sep-24 Dec-24  Mar-25
Net Sales 6,389 6,651 6,715 6,871
% growth (YOY) 9.3 10.6 10.7 13.0
EBITDA 2,495 2,744 2,897 2,589
Margin % 39 41.8 43.1 34.4
Other Income 770 803 781 784
Net Profit (recurring) 2,323 2.375 2,595 2,474

Source Company data, I-Sec research

FY24A FY25A FY26E FY27E
Operating Cashflow 8,352 9,950 15,345 13,457
Working Capital Changes 1,408 2,243 5,816 1,969
Capital Commitments (254) (801) (903) (1,097)
Free Cashflow 8,605 10,751 16,248 14,555
Other investing cashflow (5,427) (5,911) 3,350 3,518
Cashflow from Investing (5.681)  (6.712) 2,447 2421
Activities
Issue of Share Capital 1 (9) 0 0
Interest Cost - - - -
Inc (Dec) in Borrowings 4 (2) - -
Dividend paid (2,452) (3,102) (609) (609)
Others - - - -
Cash flow from Financing
Activities (2,849) (3,540) (813) (813)
Chg. in Cash & Bank (178) (302) 16979 15,065
balance
Closing cash & balance 948 1,149 18,024 33,089

Source Company data, I-Sec research
Key ratios
(Year ending March)

FY24A FY25A FY26E FY27E
Per Share Data (INR)
Reported EPS 12.7 14.6 17.5 205
Adjusted EPS (Diluted) 124 11.6 17.5 20.5
Cash EPS 69.6 12.8 18.9 22.1
Dividend per share (DPS) 1.2 0.9 1.0 1.0
Book Value per share (BV) 1,969.0 413.8 430.4 450.0
Dividend Payout (%) 106 16.6 17.5 20.5
Growth (%)
Net Sales 10.3 115 18.6 16.2
EBITDA 218 12.3 253 19.5
EPS (INR) 205 14.9 20.1 16.8
Valuation Ratios (x)
P/E 114.4 99.6 82.9 71.0
P/CEPS 20.9 113.9 76.7 65.7
P/BV 0.7 35 34 3.2
EV /EBITDA 98.1 87.3 69.7 58.3
P /Sales - - - -
Dividend Yield (%) 0.0 0.0 0.0 0.0
Operating Ratios
Gross Profit Margins (%) 1.0 1.0 1.0 1.0
EBITDA Margins (%) 40.1 40.4 42.7 43.9
Effective Tax Rate (%) 0.2 0.2 0.3 0.3
Net Profit Margins (%) 0.4 0.4 0.4 0.4
NWC / Total Assets (%) - - - -
Net Debt / Equity (x) (1.0) (1.0) (1.1) (1.1)
Net Debt / EBITDA (x) (27.9) (26.9) (22.7) (20.0)
Profitability Ratios
RoCE (%) 34 25 29 34
ROE (%) 47 37 4.2 4.7
RolC (%) 47 37 4.2 4.7
Fixed Asset Turnover (x) - - - -
Inventory Turnover Days 1 2 1 1
Receivables Days 161 15 227 355
Payables Days 199 213 204 202

Source Company data, I-Sec research
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of this report for services in respect of managing or co-managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other
advisory service in a merger or specific transaction.

ICICI Securities or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services
from the companies mentioned in the report in the past twelve months.

ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of re search report. ICICI Securities or its associates 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 ICICI Securities nor Research Analysts and their relatives have any material conflict of interest at the time of publication of this report.

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

ICICI Securities or its subsidiaries collectively or Research Analysts or their relatives 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.

Since associates of ICICI Securities and ICICI Securities as a entity are engaged in various financial service businesses, they might have financial interests or actual/ beneficial
ownership of one percent or more or other material conflict of interest in various companies including the subject company/companies mentioned in this report.

ICICI Securities 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 ICICI Securities 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 ICICI Securities by any Regulatory Authority impacting Equity Research Analysis activities.

This report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction,
where such distribution, publication, availability or use would be contrary to law, regulation or which would subject ICICI Securities and affiliates to any registration or licensing
requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in whose
possession this document may come are required to inform themselves of and to observe such restriction.

This report has not been prepared by ICICI Securities, Inc. However, ICICI Securities, Inc. has reviewed the report and, in so far as it includes current or historical information,
it is believed to be reliable, although its accuracy and completeness cannot be guaranteed.
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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. None of the
research recommendations promise or guarantee any assured, minimum or risk free return to the investors.

ICICI Securities Limited has not used any Artificial Intelligence tools for preparation of this Research Report.
Name of the Compliance officer (Research Analyst): Mr. Atul Agrawal, Contact number: 022-40701000, E-mail Address : complianceofficer@icicisecurities.com

For any queries or grievances: Mr. Bhavesh Soni Email address: headservicequality@icicidirect.com Contact Number: 18601231122
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