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BSE Code: 535648 NSE Code:  JUSTDIAL Reuters Code: JUST.NS Bloomberg Code: JUST:IN
Market Data
Just Dial Ltd. (JDL) incorporated in 1996 is an India-based search engine Rating BUY
company. The Company provides users of its Just Dial search service with CMP R) 1380
information and user reviews from the Company's database of local Target Price 1650
businesses, products and services across India. The Company’s search Stop Loss 1230
service is available to users through multiple platforms, which include Duration Short-term
Internet, mobile Internet, telephone (voice) and text (SMS), which is 52-week High-Low (%) 1439/581
accessible 24 hours a day, 7 days a week with multi-lingual support. The Rise from 52WL (%) 136
i i . Correction from 52WH (%) 4.8
Company’s technology platform is designed to enable its tele-sales Beta 0.4
executives and Investor Relations Officer (IROs) to connect to potential 1 year Average Volume (mn) 0.41
advertisers and users seeking information. 3M- 628
Stock Return (%) 6M- 120
Investor’s Rationale 1v- 128.3
Posted decent growth in topline of 28.6% YoY driven by increased ~ ™Market Cap Rbn) 96.19
. . . . . Book Value %) 60.75
PC and mobile internet usage — JDL, which provide online business
directory registered a modest growth in topline by 28.6% at 31,126.6 mn Shareholding Pattern
for the second quarter ended September 30, 2013 as against 3876.3mn Sep’13 Jun'13 chg
durin'g.the same period of previoufs fis?al. JDL received approx.imately 122:6 promoters (%) 33.05 3313 (0.08)
mn visits (both from PCs and mobiles) in Q2 FY14 compared with 90.3 mn in
. o Fll (%) 21.85 18.77 3.08
Q2 FY13, representing a 36% growth year on year. Internet platform (both
PC and mobile) contributed 68% of total usage in Q2 this year, compared to DIl (%) 6.43 6.57 (0.14)
61% in the same quarter in the previous year. Public & Others (%) 38.67 41.53 (2.86)
EBITDA margin expanded 307bps YoY — The EBITDA of the company _Quarterly Performance
42.6% at T352.3 inst 3247.1 ted l @Mn) e X o Yox a0q
grew 42.6% a .3 mn agains .1 mn reported a year earlier, on Y14 FY'13 FY'14  Change(%) Change (%)
better performance across the segments. Internet business reported at 58.5  sales 1,126.6 8763  1,045.6 28.6 7.7
mn up by 28%, Mobile internet business reported at 24.3 mn up by 168%  Op. exp 7743  629.2 683.2 23.1 13.3
and voice search request were at 39.8 mn up by 13%. In line with this, DA 3523 2471 362.4 426 (2.8)
margins also expanded by 307bps YoY at 31.3% against 28.2% primarily due  opm (%) 31.3 28.2 34.7 307bps (339bps)
to optimum utilization of available resources and bringing down the cost by  Net profit 286.6  144.8 280.3 97.9 2.2
infrastructure sharing. NPM (%) 236 162 25.1 743bps (143bps)
EPS (%) 1.5 1.4 1.9 3.5 -22.2
Bottom-line grew by 98% YoY on higher sales — JDL, registered a
decent growth in bottom-line by 98% at ¥286.6 mn owing to better | OneYearPrice Chart
operational performance. Thus, NPM expanded by 743bps YoY at 23.6% 250
against 16.2%. 200
150
Focused towards augmenting growth - JDL has forayed into 100
. . . . "
transaction-enabled services and is in the prcess of launching several new T T S T S R S Y B B
products. The company expects to maintain guidance of improving margins S 5§33 YL e 833588
= 5 7" 7T 2L ww OO0 =2 =2 a0 o
by 150-200 basis points this year.
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Disclaimer

@ All Rights Reserved

This report and Information contained in this report is solely for information purpose and may not be used as an offer document or solicitation
of offer to buy or sell or subscribe for securities or other financial instruments. The investment as mentioned and opinions expressed in this
report may not be suitable for all investors. In rendering this information, we assumed and relied upon, without independent verification, the
accuracy and completeness of all information that was publicly available to us. The information has been obtained from the sources that we
believe to be reliable as to the accuracy or completeness. While every effort is made to ensure the accuracy and completeness of information
contained, Indbank Limited and its affiliates take no guarantee and assume no liability for any errors or omissions of the information. This
information is given in good faith and we make no representations or warranties, express or implied as to the accuracy or completeness of the
information. No one can use the information as the basis for any claim, demand or cause of action.

Indbank and its affiliates shall not be liable for any direct or indirect losses or damage of any kind arising from the use thereof. Opinion
expressed is our current opinion as of the date appearing in this report only and are subject to change without any notice.

Recipients of this report must make their own investment decisions, based on their own investment objectives, financial positions and needs of
the specific recipient. The recipient should independently evaluate the investment risks and should make such investigations as it deems
necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in this document and should
consult their advisors to determine the merits and risks of such investment.

The report and information contained herein is strictly confidential and meant solely for the selected recipient and is not meant for public
distribution. This document should 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, duplicated or sold in any form.
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