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CMP: Rs.4.9
Industry: Travel support services
BSE group/index: MT / S&P BSE SME IPO

Promoters
Raju Jashwantlal Choksi and family

Key Data
BSE 536492
ISIN INE926001019
Face Value (Rs.) 10.0
Mkt Cap (Rs. mn) 62.1
Current P/E 81.7
Current P/BV 0.3
52 week low-high 4.7-30.9
30 days avg daily .
trading volume Nil
Equity capital (Rs mn) 126.7
Net worth (Rs mn) 189.5

Company business

Ace Tours Worldwide Ltd (‘Ace Tours’) provides travel and leisure services to corporate
and individual customers in India. The company offers international and domestic
individual and group tours, meetings and incentives, cruise tours and other specially
planned trips. It also provides online travel bookings, including railway tickets, air tickets
and worldwide hotel bookings. The company was founded in 1996 and is headquartered
in Surat, India. Ace Tours launched an initial public offering (IPO) on 9 September 2013
with an issue size of 5.0 mn equity shares of face value Rs.10.0. The shares were issued at
a premium of Rs.6.0 per share. The company raised a sum of Rs.80.0 mn net of the issue
related expenses. The shares were listed on BSE on 26 September 2013.

Financials
Particulars (Rs in Oct ‘14 to Oct ‘13 to % Apr'ldto %
mn) Mar ‘15 Mar ‘14  Change?! Sep'14  Change?
Total income 77.3 60.7 27.3% 71.9 7.5%
Zg;ae'n‘:jﬁ’i:f:'”g 71.3 481 48.2% 66.8 6.7%
EBITDA 6.0 12.6 (52.4%) 5.1 17.6%
EBITDA margin 7.8% 20.8% - 7.1% -
PBT (0.5) (0.5) - 1.1 -
PAT (0.5) (0.5) - 1.1 -
PAT margin (0.6%) (0.8%) - 1.5% -
Cash accruals 1.7 5.4 (68.5%) 1.5 13.3%
EPS 0.0 0.0 0.0% 0.1 -
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Financial Performance

Total income increased by 27.3% to Rs.77.3 mn in Mar-14 half from Rs.60.7 mn in the
corresponding half in the previous year. While EBITDA decreased to Rs.6.0 mn in Mar-15
half from Rs.12.6 mn in the corresponding half in the previous year. However, the
company’s PAT margin for the Mar-15 half remained the same in comparison to the
corresponding half in the previous year.
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Financials
P&L (Rs. mn) FY13 FY14 FY15 Balance Sheet (Rs. mn) FY13 FY14 FY15
Total income 196.5 161.4 149.3 Share Capital 76.7 126.7 126.7
EBITDA 16.7 19.1  11.2 Share application money, warrants - - -
EBITDA margin 8.5 11.8 7.5 Reserves & Surplus 11.5 41.6 62.8
Depreciation 1.4 1.1 2.7 Net worth 88.2 168.3 189.5
EBIT 15.3 18.0 8.5 Borrowings 61.7 67.1 44.7
Interest 9.6 10.4 7.9 Net deferred tax liabilities 0.2 (0.6) (0.8)
Net extraordinary item (0.6) (0.4) 0.0 Current Liabilities and provisions 19.2 20.5 20.5
PBT 23 1.0 0.6 Total liabilities 169.3 255.3 253.9
Tax 0.7 0.9 (0.2) Fixed assets 17.2 10.8 27.4
PAT 1.6 0.1 0.8 Investments 0.2 0.2 -
PAT Margin 0.8 0.1 0.5 Loans and Advances 38.4 121.4 102.8
Dividend (incl. of tax) - - - Current Assets 113.5 122.9 123.7
Dividend Payout - - - Total assets 169.3 255.3 253.9

Cash Flow (Rs.mn) FY13 FY14 FY15

PBT 2.3 1.0

CF from Operation 11.6 0.4

CF from Investment -15.4 -83.7 Not

CF from Financing 8.9 85.3 available

Inc/(dec) Cash 5.1 2.0
Source: CMIE Prowess Closing Balance 37.0 39.0

Disclaimer

The information contained herein is from publicly available data or other sources believed to be reliable, but we do not represent that it is accurate
or complete and it should not be relied on as such. Our company shall 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 document is provided for assistance only and is not intended to
be and must not alone be taken as the basis for any investment decision. The user assumes the entire risk of any use made of this information. Each
recipient of this document should make such investigation as it deems necessary to arrive at an independent evaluation which may affect their
investment in the securities of companies referred to in this document (including the merits and risks involved). The discussions or views expressed
may not be suitable for all investors. This information is strictly confidential and is being furnished to you solely for your information.
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