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REACHING MORE BOOKS 

to MORE READERS

through MORE CHANNELS!



Q3 FY23 Financials



Highlights: Q3 FY23…

Consolidated Q3 FY23 Revenue @ ~ Rs. 105 cr with ~49% sales coming from Digital business.  YoY 
revenue growth at 54% . QoQ revenue growth @ 16%. 

Gross Margins for Q3 FY23 stable at 47% despite high inflationary environment persisting in paper 

prices. 

Timely pass throughs, contribution from import substitution & better distribution terms secured with 
publishers has helped maintained margins. 9-month average is 47% 

Q3 FY23 EBITDA @ ~Rs 11.9 cr vs ~ Rs 3 cr in Q3 FY22 & ~Rs 9.2 cr sequentially. 

9 months EBITDA @~ Rs 30 cr vs ~Rs 9.3 cr in the same period YoY. 

Q3 FY23 EBITDA Margin @ 11.3% vs 4.4% in Q3 FY22 & 10.2% sequentially. Margin improvement on 

account of stable gross margins, higher sales growth & operating leverage as major fixed cost such as 
employee and manufacturing expense increasing marginally.

Q3FY23 PAT @ Rs. +3.1 Cr vs. Rs. -6.4 Cr Q3FY22 and Rs. +0.44 Crore sequentially. 

9 months PAT @ Rs + 3.7 cr vs Rs –18.5 cr in the same period YoY.

Q3FY23  Finance Cost @ Rs. 2.75 cr. is almost same as last 7 quarters.



New channels integrated – ONDC integration commenced. Opportunity to list catalogue size of ~ 10 million. 

Meesho tech integration process completed and have started sales on the platform. 

24 new publishers onboarded on the Repro platform:

Notable additions such as PhysicsWallah, Byjus, Unacademy, Allen, Elsevier, Sage Publications

Innovative models – 2 of the top law publishers in India achieved all-time high sales by becoming category-wide 
bestsellers on channels through an exclusive partnership with Repro leveraging our POD capabilities along with 
channel expertise (tech enabled listing, marketing, pricing)

Onboarded largest importer of international medical titles to India in our Digital Print Services (import 
substitution)

Technology investments in the quarter:

Data platform – analytics & intelligence, predictive sales & forecasting, automated price interventions on channels. 
This will lead to higher content monetization of our digital repository due to higher buy box wins on e-commerce 
channels. 

Brownfield expansion of print on demand capacities has increased the books per day capacity by 20% (40,000 
books per day vs 33000 per day)

Actions taken in Q3FY23 would lead to QoQ double-digit revenue growth in digital business in Q4FY23.

…Highlights: Q3 FY23



Dimension Impact

Industry Disruption

• Largest POD (Print-on-demand) player in India with capacity of 40,000 books/day.

• Only end-to-end value chain service provider in the books industry, from long-run, short-
run & POD printing, distribution, warehousing & fulfilment, content & marketing services

• Import substitution opportunity via both our printing & distribution offerings

• Integrated EdTech engagements – Full-service model including print, distribution and 
fulfillment

• Front & centre for all marketplace players due to just in time on demand model  

Largest Customer Base

• Academic segment – Dominant position with top 30 publishers onboarded, leader in ed-tech 
segment with existing customers such as PhysicsWallah, Byjus, Unacademy, Allen

• Fiction/Non-fiction/Self-Help – majority of top 100 publishers onboarded, bringing the next 
1000 regional publishers online

• Import Substitution – Tech integrated with some of the largest International Publishers to 
print dropship demand generated by them in India in real time

• Influencers/Youtubers/Authors – POD model removes dependence on the publisher & this 
area is becoming increasingly attractive for our solutions

ONDC

• In technical integration phase post onboarding

• High potential to democratize e-commerce in books category due to open network nature of

• ONDC, channel reliance will significantly reduce & profitability will improve

Repro’s Impact on ~ USD 9 bn Publishing Industry in India..



The Repro Solution

Repro Business Vertical Overview
Repro has structured the business into separate verticals with clear strategies of their own

Repro Books Ltd (RBL)Repro India Ltd (RIL)

Long Run Print Services

• High volume printing for top 
publishers in the K-12 segment 
(E.g. Cambridge/ Pearson/ 
Oxford/Macmillan)

Digital Print Services

 Print on Demand and Just in time 
inventory replenishment for demand 
generated by domestic publishers

 Eliminating the need for International 
publishers to import high priced 
books into India by printing and 
supplying to their channels in India 
on demand (Import Substitution)

 Print Revenue from books sold on 
Online Marketplaces by RBL

Online 
Marketplaces

Global 
Distribution

eBooks 

Distribution via 
Amazon, Flipkart, 
Meesho, etc.

Distribution
for eBook 
platforms

Distribution via 
global e-com & 
offline channels 
(access to 30,000 
channels across 
14 countries)



Long run print services -- Revenue – Last 9 quarters

Revenue Run-rate of Q3 will sustain as have contractual and Full-service model (from print, kit, warehouse & fulfillment) 
with MNC K-12 Publishers (Macmillan, Oxford, Cambridge), Integrated publishers (K12, Lead School, XSeed), & 
Edtech/Coaching Companies (Byju’s, Allen, NMIMS)



• QoQ revenue growth marginal due to new technology implementation & brownfield expansion of print capacities resulting in planned 
downtimes in month of November. Revenue growth in double digits in December is set to continue in Q4. 

• Margins continue to improve due to higher contribution from import substitution publishers, better distribution terms with publishers for 
platform sales & exclusive selling tie-ups with specialized content publishers    

QoQ growth %  21% 35% 13% 13% 11% 24% 0%

Digital Business (Digital Print Services+ RBL) - Revenue Last 9 quarters

2%



31% 42%
Print Capacity 

Utilization2


53% 59% 66% 73%

~22 lakh books in Q3FY23!

27% 70%

Number of books/day – Last 9 Quarters – Digital Business

Print Capacities increased by 20% due to brownfield expansion (40,000 books per day vs 33,000 per day)

61%



Digital Business -- Number of Direct Publishers

# of Direct 
Publishers

Potential market of ~ 5000 Publishers identified 

5% QoQ growth on direct publishers on-boarded. Notable  additions such as PhysicsWallah, Byjus, Unacademy, Allen, Elsevier, 
Sage Publications



Direct 
Content
( # titles in 
Lakhs)

Additional 100 lakh titles via the exclusive partnership with Ingram Content Group

Digital Business – Direct content in our repository
Investments in Data platform – analytics & intelligence, predictive sales & forecasting, automated price interventions on channels will 

result in Higher content monetization of our digital repository due to higher buy box wins



Snapshot of Q3 FY23

Rrevenue run-rate Gross profit margin trends



Operating Expenses as % of sales EBITDA Margin Trends

Snapshot of Q3 FY23



Q3FY22 Vs. Q3FY23

 Revenue: Rs. 68.31 Cr  Rs. 105.17 Cr

 Operating Profit: Rs. 3.02 Cr   Rs. 11.86 Cr

 Profit Before Tax: Rs. -6.43 Cr  Rs. 3.07 Cr

 Profit After Tax  : Rs. -6.49 Cr  Rs. 3.07 Cr

Q2FY23 Vs. Q3FY23

 Revenue: Rs. 90.64 Cr  Rs. 105.17 Cr

 Operating Profit: Rs. 9.24 Cr   Rs. 11.86 Cr

 Profit Before Tax: Rs. 0.44 Cr  Rs. 3.07 Cr

 Profit After Tax  : Rs. 0.44 Cr  Rs. 3.07 Cr

Quarterly Performance – Sequential & YoY



Rs. In lacs

Q3 FY23 Financials Consolidated



The Indian Book Market & Repro Opportunity



Compared to Global /US/ China book market, India’s books market is unexplored & 

underserved    

Source: World Bank, ACER, Primary Research and EY Parthenon ‘Value Proposition of the Indian Publishing Industry’ Notes: * 1 USD = 80 INR 
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The Indian Book Market

Indian book market - 3rd largest in the World 
$8.3 Bn in FY22; growing at a CAGR of 8.6% : 

Physical books are dominant and online sales are rising

$ 5 

$ 17 

INR 66,000 Cr*
($ 8.3 Bn) 

INR 10,56,000 Cr*

($ 132 Bn) 

79% 
Is the share of Physical 
books. Remaining is e-
books & audiobooks

92% 
Share of Physical books

Books Market Size FY22 FormatPer Capita spend on books



The Traditional Publishing Model
Growth is stunted due to supply chain & working capital inefficiencies

180 Days of Credit

Sold BooksUnsold 
books 

Unsold 
books

Unsold Books : A Publisher’s Liability 
Unpaid by downstream partners, Holding Cost & Risk of becoming Obsolete

Sold Books : Delayed Realization  
Huge Credit balance with distributors, 180 days of Credit Terms

Unpaid



The New Publishing Model – RBL Enabled
An efficient supply chain along with levers for market expansion

NEGATIVE WORKING CAPITAL CYCLE



The Domestic Content Opportunity – Market Expansion  
Bringing the dormant content of Indian publishers into active distribution will expand the market

~1.3 lakh1

New Titles registered in 
India/annum

2) Digitization / Translation – Majority of content is stored in non-digital format; regional replication is the next frontier

~10 Million2

All-time titles
in Indian Market 

By ~9000 Publishers

80-90K

titles

<1%

Actively Distributed ~INR 66,000 Cr 
Revenue/annum

1) Monetisation – Distribution of dormant titles across India & abroad

Notes: [1] - International ISBN Agency and CERLALC, [2] - Repro Internal Market Research

Opportunity:

Lack of Content Digitisation in India has led to over 95% sales coming from merely 1 Lakh titles  



0.68

10+Mn Via partnership

A Content Aggregator – Repro’s Catalogue
Curated & Widest content repository in India – 0.68 Mn direct titles & growing; 10Mn+ titles on tap via Ingram 



Repro 
D2C

Landmar
k

The Widest array of Channels in India & Abroad
RBL is format & channel agnostic, being able to monetize content across India & Abroad

+ 
33,000
more

Institutes

Global
-- NON-EXHAUSTIVE --

P-Books

E-Books

Audio 
Books

In pipeline



The Future of the Publishing Industry is here!

Books on Demand… Anytime. Anywhere!


