
Just Dial Ltd.(JD) is India’s premier local search engine, offering a wide array of localized services to users across the country
through various platforms. JD’s services connect sellers of products & services with potential buyers/users. The primary
objective of the platform is to empower millions of MSMEs in India, enabling them to transition into internet-ready entities.

Five Reasons to Buy

A leading localized search engine in India with diverse service offerings: The company's service offerings include JD apps,
JD business, JD Mart, JD Analytics, JD Pay, JD Omini, among others. Just Dial apps are designed to meet all consumer
requirements, providing simple and user-friendly business discovery services with rapid results (including price range, user
ratings, social media handles, etc.). JD Business serves as a dedicated centralized section within the JD app, specifically
aimed at empowering merchants to effectively manage their listing-level information. JD Mart is a B2B marketplace
designed for SMEs, facilitating online marketing for manufacturers, suppliers, distributors, wholesalers, exporters, importers
and retailers. JD Pay offers a hassle-free solution for swift digital payments.

A strong business model with negative working capital: The subscription plans of JD operate on a prepaid basis, granting
customers the option to either pay in advance for the entire duration or select monthly advance payment plans via ECS. This
strategy has allowed JD to sustain negative working capital, maintain zero receivables, and a debt-free balance sheet, while
ensuring strong revenue visibility. The company offers customized packages at various price points, considering factors such
as the type of business, the regions they serve, and the selected listing plans (premium or non-premium) etc.

Performance in recent quarter have been subdued but balance sheet has robust cash & investment: In 2QFY26, the
company reported 6.6%/6.0% YoY growth in revenue and EBITDA to Rs 304 cr and Rs 87 cr respectively. Net profit declined
by 22.5% YoY to Rs 119 cr largely attributed to a 35.5%/42.4% YoY/QoQ drop in other income, primarily due to rising bond
yields during the quarter. In 2QFY26, the number of Quarterly Unique Visitors was recorded at 197.7 million, indicating a
slight decline of 0.2% YoY. As of Sep’25, Total Active Listings reached 51.2 million, reflecting a growth of 10.8% YoY and 3.1%
QoQ. The number of Active Paid Campaigns stood at 623,970, up 4.3%/1.1% YoY/QoQ respectively. Cash and Investments of
5,569.7 cr as of Sep’25 is up 12.7% YoY representing per share value of Rs 655.

Continues to strengthening technology: The company remains committed to strengthening its technology, processes, and
talent foundations, which are essential for unlocking the next phase of growth. It continues to invest in R&D to identify
opportunities where artificial intelligence and emerging technologies can be utilized to enhance operational efficiency and
improve user experience.

Reasonable valuation: At the current price, the stock is trading at a FY26E/FY27E P/E ratio of 11.6x/11.3x, respectively,
based on Bloomberg consensus earning estimates.

Key Risk Factors: Operational risks (slow growth in paid campaigns), lack of clarity regarding cash distribution to
shareholders, and high investments in technology.
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Particulars (Fig. Rs Cr) FY24A FY25A FY26E FY27E 

Net Sales (Rs. crs) 1,230.6 1,347.5 1,241.9 1,358.7

EBITDA (Rs. Crs) 334.2 516.4 357.5 394.8

Net Profit (Rs. Crs) 362.9 584.2 562.4 576.0

EBITDA Margin (%) 27.2 38.3 28.8 29.1

RoE (%) 9.4 13.5 12.0 10.9

P/E (x) 17.9 11.1 11.6 11.3
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