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Price Band Face Value

Lot Size

Issue Size
₹2 per  share

Issue Type

Issue Opens - 

44 Shares

August 28, 2024 to August 30, 2024

 ₹601.2 Cr

₹318 to ₹334
Book Built 



Important Events

Issue Size

Fresh Issue

Offer for Sale

Basis of Allotment

Initiation of Refunds

Credit of Shares to Demat

ECOs  IPO Listing  Day

Objects of The Offer
The Company will not receive any proceeds from the Offer, the Selling Shareholders will be
entitled to the entire proceeds of the Offer.
 
The objects of the Offer are :
1  To achieve the benefits of listing the Equity Shares on the Stock Exchanges.
2 To carry out the Offer for Sale of up to 18,000,000 Equity Shares.

18,000,000 shares /  ₹601.2 Cr

N/A

18,000,000 shares / ₹601.2 Cr

Monday, September 2, 2024

Tuesday, September 3, 2024

Tuesday, September 3, 2024

Wednesday, September 4, 2024
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Brief profile of the Directors
Rajesh Loomba is the Chairman and Managing Director of the Company. He holds a
bachelor’s degree in commerce from University of Delhi. He has been associated with the
Company since February 15, 1996. He has been inducted into the ‘Global Hall of Fame’ in
2019 by the World Auto Forum for his contribution to shared mobility in India and the
World. 

Aditya Loomba is the Joint Managing Director of the Company. He completed his post-
graduation in management from S.P. Jain Institute of Management & Research. He has
been associated with the Company since April 1, 2006. He has received an award for his
role as Vice President – North for the year 2018-19 by All India Car Rentals and Leadership
Excellence Award (Entrepreneur of the Year – Integrated Transportation Solutions) in 2014
by Brands Academy. 

Nidhi Seth is a Non-Executive Director of the Company. She holds a bachelor’s degree in
arts (honors) from University of Delhi and a post graduate degree in fashion design from
National Institute of Fashion Technology. She has been previously associated with Apparel
United as the head designer. 

Rajeev Vij is an Independent Director of the company. He holds a bachelor’s degree in
science from University of Delhi and has an advanced diploma in systems management by
NIIT. He has been previously associated with Microsoft India as a senior channel executive
host and Global Outlook Private Limited as the chief executive officer. 

Debashish Das is an Independent Director of the company. He holds a master’s degree in
science in consultancy management from the Birla Institute of Technology and Science
and a post graduate diploma in business management from Institute of Management
Studies, Ghaziabad. He has also completed the LEAD (Learn | Enhance | Aspire | Deliver): an
advanced management programme from Indian Institute of Calcutta. He has been
previously associated with Bharti Airtel Limited and Videocon Telecommunications Ltd.

Archana Jain is an Independent Director of the company. She holds a certificate of
practice from the Institute of Chartered Accountants in India. She has been practising as
an independent chartered accountant since November 3, 2011. She is engaged in providing
taxation related consulting services.
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About The Company

Key operation of their Business

Stheirces: RHP

Eco Mobility is the largest and most profitable chauffeur driven mobility provider to
corporates in India, in terms of revenue from operations and profit after tax for Fiscal
2023. They are primarily engaged in the business of providing chauffeured car rentals
and employee transportation services and have been providing these services to
corporate customers, including Fortune 500 companies in India, for more than 25
years. . In Fiscal 2024, they provided services to 42 Fortune 500 companies and 60
BSE 500 companies, among others, in India.

The company is  primarily engaged in two business segments namely,
chauffeured car rentals (“CCR”) and employee transportation services (“ETS”).

Chauffeured car rentals  (CCR) - The CCR segment is a B2B2C business,
where their customers are corporate companies, and the end consumer is an
employee, client, guest or visitor of these corporate companies.

 Employee transportation services  (ETS) - Through their ETS segment,
they offer customers with solutions to manage their employee home-office-
home ground transportation.

They have a pan-India presence in 109 cities, with operations in 97 cities
managed through vendors. Their fleet exceeds 12,000 vehicles, ranging from
economy cars to luxury coaches. 

Additionally, they cater to global car rental needs for corporate clients through a
network of vendors, offering services in over 30 countries.

They operate their fleet on an asset-light model, prioritizing vehicles sourced
from vendors over those owned by the company.
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Statement of Profit and Loss

 (In rupees million)



Key Business Highlights



Strengths
Strong Market Position: The corporate mobility sector is undergoing a significant
transformation, with a clear shift towards a more formalized and organized
structure. Eco Mobility’s presence in 109 cities in India, their large fleet size and
presence in both Employees transportation services (ETS) and Chauffeured car
rentals (CCR) positions them well to capitalise on the growth in the ETS and CCR
markets.

Long-standing customer relationships:  The company has, through two and a half
decades of business operations, established long-term relationships with
customers across industries which they cater to.  Company’s long-standing
relationships with customers offers them competitive advantages such as
revenue visibility, industry goodwill and a deep understanding of the requirements
of customers, and is a testament to the quality of their services. 

Established Brand: Eco Mobility has built a strong brand in India over 25 years
through operational excellence, offering top-tier service, safety, and technology in
chauffeur-driven mobility. The company leverages strategic branding, online
marketing, and industry partnerships to solidify its market presence.

Comprehensive tech ecosystem: Company is focused on ensuring seamless
integrations across front end and back-end systems. They believe that their focus
on proprietary technology has enabled them to develop a large customer base,
strengthen customer relationships and improve brand recognition.

Robust financials with consistent performance: They have experienced
sustained growth in  revenue and profits.  Their financial strength provides them  a
valuable competitive advantage over competitors with access to financing, which
are factors critical to their business. They also exhibit the highest asset utilization
of 16.04 times and  the healthiest debt profile amongst peers in India.



Relationships with vendors: Company business depends on their relationships
with vendors who supply vehicles and chauffeurs to us, and any adverse changes
in such relationships, or their inability to enter into new relationships, could
adversely affect their business and results of operations.

Risk of Non-Compliance Impact: Failure to meet high quality service standards
or contract terms with their customers could lead to the cancellation of existing
and future bookings which could adversely affect company’s reputation,
business, results from operations, financial conditions and cash flows.

Client Concentration: Company derives a significant part of  revenue from some
customers, and they  do not have long term contracts with all of these
customers. If one or more of such customers choose not to utilise their services
or to terminate the contracts or agreements,  their business, cash flows,
financial condition and results of operations may be adversely affected. 

Risk of Reputational Harm from Misconduct: Misconduct by company’s
employees and contracted chauffeurs may be difficult to detect and could harm
their  brand and their  reputation, or adversely affect their  business prospects,
results of operations and financial condition.

Economic Downturn: Any downturn in the Global capability center's (“GCC”) would
create an adverse impact on their revenue from customers in the ETS business
segment, cash flows and financial conditions.

Market Volatility: The stock market, especially for IPOs, can be volatile.
Investors should assess their risk tolerance before investing.

Threats



ECOS (INDIA) Mobility & Hospitality Limited IPO is expected to be priced between
₹427 to ₹450  per share. At this price, the company shows a Price-to-Earnings
(P/E) ratio of 64.3x with an FY24 EPS of ₹6.93.

Valuation and Outlook

ECOS (India) Mobility & Hospitality Limited is a leading provider of chauffeur-
driven car rentals in India, focusing on Chauffeured Car Rentals (CCR) and
Employee Transportation Services (ETS). As a key player in the corporate mobility
sector, ECOS serves the transportation needs of corporate clients, employees,
and guests.



In Fiscal 2023, the ETS market in India was valued at US$6.1 billion, with organized
players holding 15% of the market, while the CCR market was worth US$4.7 billion,
with organized players capturing 25%.

The growth in ETS and CCR is driven by the shift back to office work, increased
corporate travel, and the expansion of cities. From CY 2021 to CY 2023, the
corporate car rental market grew from ₹315.6 billion to ₹392.4 billion, and the
employee transportation service market grew from ₹398.2 billion to ₹503.5 billion.
ECOS has expanded across India, especially in Tier-II and Tier-III cities, which are
growing rapidly. The company plans to continue this growth by increasing revenue
from current clients and gaining new ones.

In FY24, ECOS reported revenues of INR 5544.11 million, up 31.17% YoY. The
company’s asset-light model and strategic expansion position it well for future
growth, making it a strong long-term investment.

We rate this IPO “SUBSCRIBE” rating.  Investors may consider to park the funds for
long-term investment as well as for the listing gains.



This Report is for the personal information of the authorised recipient(s) and is
not for public distribution and should not be reproduced or redistributed to any
other person or in any form without prior permission of Ganesh Stock. The
information provided in the report is from publicly available data, which we
believe, are reliable but does not taken as an indication or guarantee of future
performance/ assurance of returns. The Report also includes analysis and
views of their team. The Report is purely for information purposes and does
not construe to be investment recommendation/adviceor an offer or
solicitation of an offer to buy/sell any securities. Investment in Securities
Market is subject to Market Risk.

Accordingly, Ganesh Stock or any of its connected persons including its
directors or subsidiaries or associates or employees 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, views and opinions expressed
in this publication. 

Investors should not solely rely on the information contained in this Report and
must make investment decisions based on their own investment objectives,
judgment, risk profile and financial position. The recipients of this report may
take professional advice before acting on this information.

Disclaimer:


