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L.adie;� .i.nd gcn1fcmcn. Good dn) ,wd \\clC.Jtnt.' to the Rcrm India I 111111;:d ()J l"YP> Ltrrungs

Confercnci:: Coll I nO\\ hand the conference O\\!'r lO �1r. rv1ukc:,.h Dhni,-.: from Rcpr-..l ln1.hi1 

l.imitcd. I hank )OU �Uld O\'er tu )OU. !'llr

Good C\�ning ..:,er�bod) and \\dcomc m 1h1� con-i;all. 1hc Jirst 1.:mM:all of 2019 \\'ish,ng i!II 

or you a hitppy nc,\ )car und it hn� bCL'll n gl'\!:11 )1.':i.lr tor illl of u:- I h�md OH.�r lu Ill) i.:ullc;iguc 

Dr. Pr.unod Khcra. I le will take you lhrough tht: prescmation and the lindrn,;i�,b 

Thank you Mukesh. Good evening to all or you. We  had a board meeting todn)· and \\ � 

announced our Quartcr•3 resuhs which we have uploaded on the stock exchange� as \\CII as 

our ,.,cbsitc plus ,vc also have put up ;,i presentation \\ hich hopefully ynu \\(Hild ha\'C had n 

chaoce 10 look at. So, J will run Lhrough the presentation and hkc alwn)':. c,plam lo you the 

progress on ,he busmcss of our comp.:iny .:ind the finuncml� of thi.! quarter nllcr whic;h we. can 

take questions from ;1ny of �ou if you hn\l.' some. 

As the pre�l!mm1011 �i:l).S the (Juana-] :ind the l) m0111hs' rc\'le\\. \\e han: hccn mo\inJ.!, 

forward from 1hc consolidation ph.t�c t<1 inv,�suncnL \\h1ch \,ouhl h:ad for 1.juamum ti'tmth 

rtnu's the wa� \\C have bt!cn progressing The Books-on-lkmand \,Jm:h 1s our mam gw,qh 

dtiver IO(ht) 1s bcmg driven through the wholl) owned subsidial'} which earlier ,,a:- 1.:,!llcd 

Rcpro Kno\,h,:tlg.l.' cast Limned \\hich has h«-n rcchnstcnl.!'J ,i-. Repm Boob l.11n1tnl 't• 

Re pro Books Limned is the samc subsidiary Rcpro Kno\\ li.:-dge casl. 100% owned -.ub:-iJia� 

of Rcpro India Limited in which \\C do the new busim:S:;. of'book d1s1t1bution and Onc-0(.\Cll,,; 

rnodel. 

Slide number 3. 1he lirsl slide with data on 1t, uilks aboul the overall :stratcg} that "c dcfincrl 

l'br the company nt the beginning of the year. At the �ginning of the year.\\� had :.aid 1hill as 

rar as our c-rcrni1 businc:ss is ,onccmcd. we \,an1 10 lake it from proof ol Ct)n,·cpt to pro ... ,f oJ 

ddivcry to creating a pl;:itform lbr exponential grcn, th And ho\\ "tit that happen., Ob\ iou:-h 

b) focusing on content acqmsnion und Uggr�g_mion and al!'ol) mcn:msm� thi: ri:ach 10 h:chnolog�

platfonns und ,·ariou� ch:umds Thal ts 1hc track on "hich \\C ha, c been 1m>vmg and on !hi! 

publish mg :;er, ices fron1 \\ h1,·h 1s our i,rmt bu,ine,,. 1h1,,• ,11 :.HI.:�) "a.:. to f1.11.:l1:- r•n 1hi: 11gh1 

cus1omcrs and to mrgct \.11\Cs. both domc.:illC and g,lubal busincs.,i:s. At the ,,iml! 111111..•. 1hc 

thru!i.1 on r<.·duction of e,pen-.1.!!\ through linanci;,I \:onsohJation cootmue.J h�i.:dU:.-t.' 1hm 1:,, 

somclhing that :-1hould become 3 ,,·a) of hf� in iln� organiu111on \\ hc1hcr \\� ar.: maJ..;mg prnfib 

or ,,I! nre no1 making profits but 1h,u is something which is \'Cl')'. very tmporiant :1ml whu.:h is 

something that ,ve are doing on a regular basis. 

With this. let us move on to the ncx1 slide which gives the �c� fin:.1ncial highlight-. for the'>� 

month period from April 10 December 2018 und here we have trkd lo compare 1h� 

pl!rfommnec with 1he same period (April 10 December) in the year 2017 ThcrL" ha:- been u 

grow1h in all the: parameter,; Re, cnues ha"c �f<:I" n b} 38% from 212 cror�:- t(1 293 crorl"s: I he 
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EBlffi/\ margm, if you exclude the other income. ha� grown mer 4 .5 times. h in fact is close 

tu 4.8 times from 5.42 crorcs lO 31.46 crores. P/\T lms almos1 doubled from 8.42 m 16.76 In 

fact, in tJte 9 months. we have crossed the annual figure of 2017-18 So. lhis gives u:. an 

opponumty to 1m•cst !Or the fu1uru; 1ha1 we hove been mvcsring in people, in h.:dmology. rmd 

the 2 POIJ fac1hties tha, we have been miking of 1n the l::1..,1 fo\\ qu�rtcr�. Thal 111vc:-1m ... ·m 1s 

gmng nn as per 1rncl 

Inc n,\xl slide com1)arc:- Qu,irh:r-J or 2018� 19 \\ tth th!! :-::11Hi: q1J;:irti:r in 1hc prt:\ ioo:- �� ... , 

which is Quan�r-3 of2017-18 Agdin. we scr a 3.J% gro\\lh in 1hi: n,;vi:nuc!- from 72 crotc:-

297 crorc.s. EBll O.A. w11hou1 the other mcomi.: nj!:;11n. has }?ro\, n ➔ I 11t, from 7 � I c:ror,:.-.: tu 

10.58 c.rOn;::. O1en- i:, a 73°-o gro,,th Ill ptolit alhtr II.I\: from 3 16 t\l (l.()5 ;\-. u n:,uh 1,1 the 

financtal consolidation and 1hc: O\crnll debt tcH•I,; of the <:vmr>:-111� c.oming d1mn. lhl! uucrl!-.1 

costs hove reduced from 2.75 crorcs 10 2.19 crorcs. These arc the kc) !i,,ancir1I highlighb for 

1he last quaner a.nd ior ,hi: last 9 months for the financial year. 

rhc nex1 slide gives the progress 1hat we have made on 1he Rcpru B<.1oks business "hich 1:-: an 

C•retail business. If you recall, we stancd in 2016-17. In fact, \\ c !-1ar1cd huilding the busi1h:::..::.. 

in 20 I S-16 but 20 t 6· I 7 was "hen \.,.e r�ally stnrted gcuin.g decent rc,cnue:- ,ind in l':.ICI 1\pril 

2017 we clocked a run r:tt.:: of 1.5 i:rorcs per month, This \\COt up 10 7 2 cnm:s per mon1h 1n a 

year with April 2018. that ,,as the run rate that "I.' mudwd. 7 2 c:rorci. 1:nJ 01'6 montlh \\hcu 

\\e announced the n:.:-.uh:-. m (ktobcr. \\C said !hill \H: hJ\C don..: m·�r 11 cmn:, P'-'r momh m 

fact and no,, in Januar� 201 t) .ilh.•r 3 rn�m.: month$. we ore much mg Jlmo�t I J ,;r{ir\.!� pi.:r 

month. Th::i1'$ the: run rate 1ha1 wi: h;1\·c ::u.·.hic\�d in 1hi� h1hi11\.!-. .. of Rcpru Hool,..-.: 

The nest slide gives you �Orne of 1hc key htght,ghts. or th,.., hu,;inc�-. We ore reaching. I .f .000 

books per da) sale, Ancl the racility in Ohh,andt ,.-.: fulIJ opct,uion:11 a1 the nC\\ locaunn un<l th,: 

work on tJ1c olher 2 fac1li1ic-.., in Delhi :ind 8.cng.aluru. tht:'y al'e as pc:r 1r.1d, Delhi -.houlcl $!Cl 

operational hy end of this quarter and ln the beginning of nc,1 fimrncial year. we \,ill :.rnr1 

work on Bengaluru and hopefully by the middle of the financial year. we should have that HIM> 

up and running. We are selling on mos1 or the c•commcrcc channels. !-pccifically J\mazon. 

Flipknrt. and P3)'1m. We also have taken a big step in the distribution of K-11 bool,,.i, h,mb w

schools - where \\'C reach the books direct!) to s1udcn1s a.nd along with An�:von, \\� J.n.: 

tn.:.a1ing spccHic dedicated pages on Aina:r.011 for :-.tudcnt� to log on to and <1rdcr b\)ok:; m kll:,. 

ibr lhcir standatds \\hich reach 1hdr hvntc!- Jin:t.:11� \\'c ar ... • \\OrJ..1ng \\1th n\(hl l•t' th-.· l�irgc 

pubhshcrs in the �oun11·� The rcprc�cntuti, c hsl of pubhshcr.. 1.-.: g, \ en 111 1hi, ,l iclc. and :i.. �nu 

crul se1.\ tha1 includes ull muhinauonab .l$ \\ell a.-. -.oml! l,f1hi: J:1rgc <lvmcsuc puOhshcr:-.. 

If you look at lh� i:x1�t1n!f puhl,,;lung :.;tn ices bus10i ,."!-,S. 1h..- lctcu.-.: on , ,Jluc ;,1,;hk�I ,en,..-._,•;,; 

conunuc� "hich ha.-.: u ktl 10 a heller prcdk-1nh1lu� of hu:-im:-.;-. uncl llcllcr n.:.ill1.111on \l:,,1 ,1ur 

thrust on espons and our s1ratcgy 10 dl!-rill ourschcs from being too dcp..:1hk1H oil I M 2 

regions In 1he continent. \\C ha\'C opened up new mnrkets in Ea$t 1\lrica m the francophoni.: 

coumncS,, We a.re gcning steady ordcr:. from the nc\\ tcrri1nr1cc. Rappl�.!$ ,01111,011 i-.: mnnin� m 
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the cxis1ing .school-.. and 8S Clrx;rutiom; arc breaking'-'' \!n monlh on month. ,, l' ar\.' 11.11 gro" mg. 

,1,,e arc nol adding an> ne\, schools in this businl'"ss. 

A httlc bit of more detail on 1h..: Rcpro books busmcS:, i'ollov, !'.> in lhl' �ubsl'tJucn1 slides 

Basically what we are talking about is that the Indian bollk m:lrlcl is growmg As p..:r J\C 

Ni.;lscn's study in 2016. ii has been growing at over 19 ¾ per annum and changmµ 

consump1ion habits where more and more p�oplc arc comrng onto the 1111cr,11:L. 1hc) an: huying 

products onlin-i. This is tausing 3 disruption in the whole :-1uppl)' chuin '"hich \\-:- arl! 

leveraging upon aa1d Lhis is lhc: iJ1sruption ,vh1ch has happened globally and has rl!a<.'ho::d th!! 

lndum shores also. So. publi:-h�r-. h.·ad no,, 10 pUI th..:tr books lll1 l!-:-turl!-. 111 lnd1;_1 and ouis 1dl! 

India and we ar<! hdpmg them to do lh::tl. a:-.\\ i: an: hdprng them to put 1hc \.'1t11h.' l'at,1h1guc, ,(1 

1ha1 c,·cn book� "hich ar\! not re-all> ul pnnl or m �101:k. the) <.·an be *,old h) u, �1111.i \\C pnm ,ts 

and "hen \\..: gel lhc orders in our Onc•Llool.. facilil). That'!\ lh.: boo� marl..t.·1 111 lnd1,1 

l'hc ncxl slide tall,,.s nhoul \\h) put,h�hcrs .m: finding our modd <.1111lc dllr:trtt,,·. hcc;.rn,x- a 101 

of 1he pain arl!as ,�hich a publisher race� in hi, \\orkinJ! arc ,!?�Hing ,ufJri:-.�c,I 1hmugh 1hb 

model. Publishers have laced vet) high C-0!>1. \\aSlages. obsok:.-;c,cnci:. huge i1l\..;nluri\!". limlll!d 

reach. returns, and probh!ms or connccuons. l11c model ,hn1 we: h�1vc adoplcd. most or these 

pain areas arc being addressed by us. So. Rcpro's 1ech plotfonn is dbrup1ing the pubh�h111l_! 

process and reaching more and mon.: readers on demand al\d be able 10 rcach d1rcctl) to 

)ludcnts and the book stores. timl wc arc generating onlinc demand for publish..:rs. '>o. Hepro 1:­

driving change by innovating with new-age solUlions. 

r
t
,,; ne,1 slide 1aJks about the bc11c1il� 1ha1 a publisher secs once lhC) :-mil \\Orkin� "1lh us

l'he� don'1 ha"c an� upfronl cost the;. don·t IHhC' w maintam inn:nmrics. lht:rl' ,s oc1 rl.'.lum, 

th,11 1hc;.· gel. there 1s 110 obs(11\!.;;��nc;i: then.: arc no \\,lr,:hou-.11,g ..::o,t'i 1h1:rc :m: n<1 1n:1.!!hb. 

nmt :rem lost; m :,;:1lcs l'hc 1d\'a " 10 hit\\.'. lhc mfrastru.:I\Jrc 111 pl;\,.;,c li11 op11mum pr1t..•inti, :1nJ 

the ability 10 real!) reach a liool,; t<.1 an) reader 1n the cu1111lr� m 1h..: fa!'>IC-!'>t pu:-:-1hk 11mc r:or 

that we need to have print-on-demand lflcilitics di:..tr1but..:J aero:.-!- the co1.11H1J Jn tha1 

direction. we arc no,, opening up facili1i<.·:- in Delhi .i.od lkngaluru \\ c als<1 ha,\' lHhl!r 

:,;en•1ccs which a«: publishing scr, ices busmcss.cs otforiog to 1hc put,lishcn- :so tlrnt lhl' 

publisher gets ::i comprch\!n)iv� solu1ioo from Repro 

We have invested in rda1ionships wilh publishers, ,, ith onlinc chunncls. and \vuh logr::iln 

which is driving the growth for our bu:;incss. Our business in thl! 9 mu11th:,. or 1hc cum:n1 

fin::tncial year has grown almost 3 limes compared 10 the snm� period (Q mon1hs ln-:1 � i:nr) \\'c 

also have no" !!-lUnc.d aggregating 1111� from pubhshl·rs and gl'•ing 1hcm to Ing.ram for £k1bal 

distribution. Th� m(ldd 1ha1 "l' had cn\'lsagcd 3 ) c-ar!'.> bi1d ,, hen \\C !-l,mcd on this hthm..;,, b 

now firmly in pince. and going forward. we �ce 1h..: gr<.mlh rat\! thJl \\C ha,c- h.:c11 "'hcmmg. 

similar sorl <.1f growth rates we 1.:,pc-c1 10 ach1c, I." 
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The next slide rnlks: abou11he �chool mark�l I mcniioncd about this. \\\: aggrcg.ih.: 1h1.: lxh)l,.,s 

from publisheri:. the recommcndl!d selected books arc listed on Amazon schoo1 :,p�tlk p�t�t:� 

order is placed by a stod-::nt, and ':tludcnl rcc,ci, �s the kit at home. \\ hii.'11 bring, in .i 101 or 

convcnu;n<;:e to the pa�nts and to the "l\Jdc1u:-. and no ha�.,;lc:. or lugblil.:'- ;1nc.J infni:,trucwrc for 

the �choob This is bringing :.i k11 01 con, �nicncc 10 1hc ,t11dcnt-. und I<' the piircnb 

lha1 co!hplctes my pn.:�cnliltion on the bu:.-10c.:ss Jront On-.: llluh: .;luh: I h,l\c on -;01111.· ,,r 1h..­

linanc.:inl highlight�. We closC'd the quancr ,, 11h a , cl') hcahh> onkr tiook for 1hc comutg 

month which is around 83 crore:,. ,, hich will ¥Ct executed tn the n�,1 J to 6 months Our debt h' 

equity ratio is \Cl) health). it 1s jus1 0..12 In fact. the loniHcrm debt lO cqu1l} ra1m ,.., onl�

0.17. Debtors are under control The debtor days is 92 nnd \\ hich i!-> "ell \\ 11.lun the rndu:.11·� 

standards. \Ve h:.1d t)·pically 90 to 120 d:l)'S of crcd11 1s given 10 the publi�hi:rs by an� printer 

The small chan at the bottom of the slide shows how our business is n10ving. If )OU compare 

1hc 9 mon1hs of ,his financial yenr witl1 9 rnornhs or the last linancial year. �ou can sec the 

comp0sition or the businc:ss is changing. The Rcpro Oooks which was 20% last year had 

become 34%, i.e., one-third of the business of our company ncm comes from lkpro Oooks .and 

this is going to int·rcasc a� \\C g<1 alotlj; a-: our Rcpw Buoks busincs5 gro\\:-. 

·111a1 brings ml.' to the last i:lttll.' \\hu:h I� thl.' rn,c page rc:-:uh \\h1..:h \\,.;- h�1,c puhh�hcd ,, here

for the qonncr, \\C urc miking about a total in<.-ome of 96 89 nor1,;.� aml EOJ I U,\ of 1 o_ 7X 

crorcs. PBT of 4.93. and PAT or 605 This I?- the pcrformanc.: 1ha1 \\C h;1\e poslt.:(I. and that 

brings me to the cnJ of tltl.' prc,cru◄1t1on. und nm, I \\ ill hando, c, 1<,r :1II nr y1,u t(1 ,·,11111.· up 

\\ith any qucslion:-. 1f�ou lm\'c on 1h� rc.sul1.s Lhal \\C ha\c 1umuunc:cJ lh,m� �ou Sll muc:h 

We will now begin 1hc q�1c:,,tion and aaS\\Ct session. We hn,·c the firsl question from the liuc or 

Ankn Gu1na from Oamboo Capilal. Please go ahead. 

I just wanted to check on the Uooks-on.l)cmand side. 1 r )OU .sec 1hc 1raJcc1or>· of gm\\ th lln a 

QoQ basis. I think the grow1h hti.S declined a bit. In this qu:m�r. I think \\C have <lone dos� 10 

36.65 crores of business in the Books--<ln--Dcmand .side and last quaner i1 wa::. 34 91 cror�s 

Compared to the earlier gunner. the gro\qh on o QoQ b�1sis sc\'ms to h:'.l\·c dcdinc:tl �• bit Jr you 

i;an ,,atk u:- through what ,,ere the n:a'\ons for 1h1!->'.' 

lf�ou set the \\ll) 1hc: \,hole .,:-.. commc:tcc hu$mcss 1� lllC\\11lg tn Inc.Im. our gnmth 1� conung 

purdy L'ntirdy from the onlinr and hL,;t 4uar1c:r \her\' \\as �me �h,ft m 1h1..• mmkl that ,\m;11l1ll 

ha.Ii adop1i:d nnd bccausC' of" hich the g.rowlh has been lhL'J\!' and \\-\' ult hough 1h1: 1:-�uc, 1.m: 

110\\ gcumg addressed \\llh lhc new polic� documcnl� also \,h,ch h:l\i:' l'iccn r\'l,.•a-.c:,1 on..:• 

comnlercc, and with our ncv .. plams coming up in Delhi and Bc1lJf1lon1. \\C :-:houtd x.: a nu1ch. 

much higher growth going forward. 

Was this primarily related 10th� policy issues which were !Or the onlinc channels'> An� other 

rcawni11g is there for this slow g.ro\, th in this qunncr'! 
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Like I smd, these arc more cxlcrnal related based upon some or 1he decisions taken by Flipk.irt 

and Amazon in tinc•luning their mOd<:ls and which have now stabilitcd 

Oby, so do we cxpecc the gro,,1h that we arc seeing in curlier qum1cr, ,,ill coml.' bad'' 

Yes. ,,c arc very. very confident 01'1ha1. 

Si.:.condl), on 1hc margins from. J think,,� h<P•C broke-n �,en :u ,he LBI I l),.\ lc,d c1n Ho(1b­

on-Ocmand side I( \\I.! c.:(,n�1dl.'r limm�I.' Mc.1 derrcc1mion. ,,I.' ou· .•mll m:.1�m� ,I -.mall l\h'.'> m 

that When do we expect that we ,1,iJI hrc:1k i.:vcn on PA.I liolll'? 

lt1gh1 OO\\, our focus is on gnming 1hc hu:-ine,s and Ill)! so much o,, thi: h<tuom 1111� In ra1.·1. 

we arc mvcs11ng for gr0\\1lt and when \\e ::m: 111w:,1i11g 11) the lacd1t) nl Odh1 an<l l.kng.alurn. 

obviously our cxpen.ses are going to rncrca.,;;c and so \\•� arc- not 1.'\.p1.:-1.:1iny 10�, rnrn:h l•I 11 

growth As for as the profitabitiry is concenh!d, Clur focus is to g.ro\ \ the bu!-mcs:- and \\ 11h 

1hese 2 ne" facililies. we ,.,..ill see a quantum jump to our busm�ss 

Whal will be the capa-ci1y uttlization of our existing plants m QJ. We.re the} also focmg some 

capacily conslrninls? 

We arc nol fncing cnpnci1� cons1rnin1:;. in Mumbni W\!' hU\'C cnh,mc(.•d the cnp;h:il� til..'l.'.ausc o( 

\\hich \\I.' arc cum:ntl} l)f1'1!i.ttmg, u1 ..1rouml 4ouo 10 45u_. or th,: ..:apa,:ttJ ullilt.uwn \\\• can 

C.l!III)' go up w 60% bcctm�c th� r�nuuoiug, we- hn,c t<.1 l<l-'1.'J') for :-ud<lcn �ri1l..1:::. cl(.' ll) lhat

time. our Delhi foci hi} \\Ill cvnu.: up which "ill .idJ 10 thc caracit} 

The ncxl quc)tion is from the lme of Ram Pral..a::-h Srirma:.an. inJ1"i\lual 111,c:-11,r Plt.:a:,.c go 

ah�ad. 

rtam Prakash Srinivasan: Congratula1ions on a good scl or r�sults. Whal I "ould liJ..e to kno,\ i� 1ha1 "h:11 i� th.: kind ol 

oompculion you an: facing. On lhi: Books•on•Dcm;md. anything from India ,,h1ch you 

anliCipntc and M)1hing abroad which you think is ol° something llnu 1:; 1(1 be lack led in 1h, .. 1') 

Pr:11nod l<hl'rn: CompeLition 1oday is from sc.::ller� "ho ,1r1.: selling lh\! bPOI..:. and the) ,u.:qum: prin11.:d stud 

from lhc publishers-. They arc competing wilh us Th.;rc is nobody \\ ho i.s doing the one boo� 

1>riming the way we are domg it. Th3t is the differentiator ns fru as \\e an: 1.:onc...:tncd ,is•tH 1-.

the oth�r players in the markel Because of our On..:•Uook modd. ,\c- ,1n.: .ihk t<'l �dl a larJ?L' 

munbcr ol titles "h1ch othcf'\, 1,c arc uul of r,nnt .snJ �\lhcr ,cU1.:r, ,.:ilnlhll ,1..·II h�1.-.1u:-c die� 

don't ha\-C the stock:-.. and ,,,11a1c,c-r h,>oks \\C' arc sdlmg the; Jrc ,ll\\il)" 111 �,ocJ... hcl.":tm�c \\I.' 

never go oul of �lc.u.:k whcn.:.a� lhc other competitors focl..', a 101 ,,f ,1o(k 0111 �1tu�111on:-. \\ nh llli: 

loose sales. Thai is the trndi1io11al mCldel which (:\Cf) bod) 1, .td<lpling ilnd th..:rc 1'.'> nuhod) \\h\1 

has coanc: up wnh 1hc.:: 1yrc ol' ,no<ld that\\\! ha\� i1r1plcn1c1H\!ll 

Ihm _,rak:tsh Srinivasan: The ca..;c for BookS•Oll•Dcm:rnd C\ en mJl�idc or India glnh;.111y rn 1s onl� th..: c�1,c Ill lrld1:f! 
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()lUsiclc also if }OU 8�c. 1hi-. is 1h� s.nnc modd ,,hich hu-: b��n �1dopti..:<l P� lngr;un anJ h� 

Amazon where the titles ,,hich are listed aod hei11g sold Wh..::11 the orders coow. 1h..:� :.m.• 

print�-d �md 1hcy will -.uppl� 10 the �ustomcr wi1hin 1,1 hCl11r:- rhe :,.�u11c modd ,._ lx111g 

implcmcnlc.d b� us in lm.liu aho 

Ram Prakash Srinivasan: In th:it w-ay. is that lngra.n1 and Ama1.011 :1lso 3 kind orcompe111ors a:.$ueh bcl.'au:;� the� h,1u· 

their o,�n publishing_ 00D departments.? Am I und�rstunding it correctly'! 

Pramod Khera: For Ingram, we are \,orking \\ith them. We are their global connect panncrs. For India.''"' are 

their panncrs. In fact il is nol a competition at all. We arc ,,orking IO(!Clhcr nnd we arc gelling 

in1erm11ional 1i1lcs from 1hcm 10 :idl in India and ,�c.: arc givi11g them Im.Jinn tlllc:s 10 �ell out-.1tk 

lndia. As far as Amazon 1s concerned. It is a mark�ip1nce modd 111 lnd1a. WI! arc ming the 

plntform or Amazon again to sdl 10 the c.ountf) 

Ram Prnk:a.sh Sriniv:,s:in: rhcrc is a go,c::rnnu:nl dirccti,e \,hil;h prohihil:,. onlinc m11rl.�tp!aL·�� to ,�II artili.111: pmlh1c1..­

l'hi:,. is 1hc kmJ of information I .im g..:umg on OC\\:,. \\'h,u 1:- 11·, b 11 g,;1mg to ,1f
f
ei.."l our 

partnership w1th ,\inn.ton m an� \\-a�·• 

Prumod Khrra: No, i1 docs not. because \\Can: an independent seller. W.:- dl1n't ha,I.' un} rda11onsl11p \\llh 

Aznua,n, so we ,ire free to sdl on rtn) phufornl. 

Ram 1-'ral,ash Srinivasan: So. right now. I am assuming that only I BOD center and two an:- bl'IO� dc\clopcd. 

Prumod Khera: That's right. Correct. 

f\lodcr:iior: The- next question i, from the 1111c of /\11il \•fo;hra. indl\ idual 1n\CstOI' Pll·.l-.C ,go ahl.',tJ 

A nil .1\'lbhra: Congraiulauon:,. for good '-Cl of 1H1m�t::- R,.;pm 1:- 1llll 1).l�mJ; .,.1,, 1d...-nlJ.. lht th,.; Jj-.t I\,:\\ �..:11r-. 

Pr:1mod Khern: 

Moder.1tor: 

Ashwin H: 

Should we cxpcc1 tha1 111 nc.ar fmun: Rcpro will start pa, mg dJ\tdcnds hl"Causc ri:su!ts are 

unpro, ing·! 

The dividend decision 1s 1.)h, i,1ml� 1,1k�u b� thi.: huiir .. l ,md ... v I ,1111 nnt �om.;hoJ� "h .. , �:in

comment on that and looking a1 the rt'quircmcnts of the coo,pa!l) 111 1crm-. of ,u, i:-.1n1cm i.l1a1 

needs to be made for growth for the business and the free cn�h avail::iblc. the board \\ 11 I dcc1dl..' 

at the end of the year whether lo gi\'C a dividend or not. 

The ncM question is frorn tht: lin� of A-ll.lW,in H from A&S h1vC$10u!fl!� Ple:.l\C g(1 alh.::.itl 

Congrals once dgam Mr. Khera, I had a fow <1ue;:,hons l.�t ml'. :,.t.1n \\llh your rl'.,cm•e� If I 

ju"'! break up the rcvt'nues t)ascd on the pcm:nmgcs that you ha\'C gi\ l.'11. lh..- t.'\l)(\n.5 plu-. 

domC.:sli(: "hich I gm:�� i:- yuur non Bol)k-.-on-D..:1m111J r...-\t'llUC. ·1 hill hr,, onl� ui,u;;i1Mlh 

tncr ... -ascd 111 the lasl 9 months m�r thl.' pn:.\mus 9 month� Lin )(lU tall,. J lillk h11 Jl-il,ul 1hc 
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·l'rnmod Khcrn: 

Ashwin H. 

Pramod Khera: 

Ashwin H 

Pramod Khl'ril: 

1\shwin fl• 

.scenario here find how )'OU lhink that non Hook.s-011-Dem:ind huSllh!SS "ill pan out O\ er the 

ncxl year und how, if any. you arc shifting your focus? 

Our stated .strategy is th;ll in our �:-..i!>ling hu:-ini::is. ''I.' at� ne11 going. u, imi.:,t and \\C ,m.: 11111 

going to g,row 1h11t Th�rc \\hat�ver capacnics that ,,c h;i,1.:. \H' .m: u�mg thm: a11c.l our 

strategy there is to work more .md more with :-.1ra11::�k puhhshl'rs. mcm: of \ 11\(.'-. .;md gl(lllal 

publisher� so thm ,,\!' gc1 stead� moni\.'s colh.:clmn Jud a 1:icui:r reah1.t11tn1 1 h:u ts th\.' stntll')!: 

n� far as the existing busmc!l.s i!l. �onc..:rm:cl S(1, 1h;:u i:-. n<ll going m grn" m !he \.:Ommy. : .:;1r:,. 

111c thrust is ongoing thi; Bool..-.-l!n-Dcm<lnd hu::,:.1n��s. 

l'hc r..:.ason I was asking lhis is 1f I Jook al your closing on.lcr hool.. 4uanc.'r <111 1-1uarttr ll has 

been only improving. J 1hinl 11 was -17 at end of June and 1hcn at end oft,,�, <.1uar11:r 11 "'L" :.1 7l 

and now it is 83, And against those order books, if I look tit the rcvenuc:s "hich )OU h..i,c.' 

booked possibly for this quarter. ii \\ i1S i11 the 60-65 crorc mark. 

1) Is the order book onl} m lcrms of the 1r:)di1ional bu�111css'!

2) If yes. what is the typical durat10n of execution of 1hi� nrdcr book'!

3) Link,:d to the same in the context or increasing orde:r book s,z�. \\ h� 1s it n1.ll mJh:n.1J11ing

in a proport1on:ue mcrea..;e 111 sales'! 

Like I said. our stra1cg� has been t(.'1 ,,ork mor.: ,md more \\ uh �t limned number of i.:u:-to1m:r:.­

,rnd to partner them at a :-lrnl\:.git.: kH!l Farhcr "lull' ,,c u:.l!'J If.) gel t>rh:-oll ordi:r.s r'rom 

publishers and \\C used to pnnt for hundreds (,.lf puhlh,hcr;-.. no" \\I!' huH r�duccd lhc ownh..:r 

of publishers Lhat \\I! work wuh and \\C cmcrcd inlo long•t\!rm con1r;.1c1s \\Uh lhc111 "here �<)u 

get a btner v1sibilily of 1hc bu:an.:ss Lhat we can get over n period of a �i.'l:lr '\u. kl 1.:rrnc-. 01 

opening: order book \,h,m rou say. lhm will not be cxccut ... -d m the nc\t 3 month,; fhut "tll 

continue in the OC,\I quarter or the part of it \,ill get Cl\CCutcd in the ne,1 quancr alsl> b..:cau:-t: 

the \,hole idea here is like I :,aid bt.:ttcr visibili1y and bc.!ttt.:r ri:-a1i1.auon. !'hat 1i;- \\hat l'IUr locu.s 

is and ,1,,hich we nrc :1chie\ling. As }'OU can sec in 1he results. we arc sho\\'mg a b..:ucr I.Bl I DA 

ond our revenues are up and steady quarter on quancr. 

So. cssentia.lly you nrc substnmm� \.Ol:mlc rrvcnucs with more: Sl\'ad� und prcd1c1:ilik 

r\'Vl."Oucs'! 

Esaclly. 

011 thi:- Books-on.l)cm:rnd busmcs:-.. I g_u.::-.s 1hc c.:um:nt nm 1at.: ,� I umu \\'hat i-. tllc 

maximum run rale pos.;;ibk on a p�r da� basi!-'1 In ot ,,�1�. I am gu1.·ss111g u 1, s1.>111� rm\) lur 

capacn� utilization that I am lookmg at und the rch11cd 4uc.:Mum •� <.1m;c all �vur i.:�1rx11.:11� 

uddition is in place including what ,,•ill huppcn m the.: middle of 11t:\l y�;1r. ,,hi.II \,ould lhJt 

maximum possible run rate be" 
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Ashwin H 
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Ashwin H: 

Prnmod Khern: 

Ashwin H: 

Pramod Khera: 

Moderator: 

Dhw:inil Desai: 

Pramod Khern: 
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I would like to ans"er 1his. quc.stion in a diffcren1 manner. C.:urrcnll). almo�t I 25 !t1kh booh 

are being sold per day onlinc-. And we arc .selling around 13.000-14.000 \\hich is �round m1m.· 

1han 10°/4of share we have. 

When you say 1.25. is i1 011ly Amazon or any 011linc avenue�'? 

All oohnc channels pul lOgethcr. J\nd yctu on year. il is growing h,ci,:.au-.c "itJ1 ,narc and nm� 

lnt1.�rnc1 users coming <lll t,oard and mon.: pi.;opl!! huying onlmc. tha1 is grm ... tn�- ,\,; lar ••� ,,c 

arr concerned. tcu;l:'I} \\'hen \\Car� ju!-1 selling <H1hn1.". ,\.,; .arc O\•I ut1lt.1111g .m� l'llli11.: ,;hann..-1' 

fOr dis1ribu1ion. th�II i� !hi." matkcl ,,� ar\! II) ing 10 .-i<lUrc:--�. \s \\"' gt' along., ob\ mu,!� "\" \\ 111 

oµ.,:n up ma1ly more channel� for Ji!>lr1hut1on ,,111ch could mduth.· ol\ltn(' chamu:h al"•· hu1 

cur�n11) this is \\IHll \\Ca.re doing and looking at 1hc c;1pactlll!� 1hal ,,c ha,·c 111tu plac�. \\\" 

should b..: :1bk Ul really grow and -.:ap1urc :l \t:r} larg .. · !-hare ufthL' (rnhnc ,:.1ks 1mirkL'I 

I wa, looking mor..: from a produclion p..:rspcclhc You arc sdhng l,l.000 \\'h.it "thL' l1m11 w

production today and what "ill it be once all your c;ipacit) is in placl!'' 

Tht.: cn1irL' 14,000 is not being prin1c.d on One Uook because based on the ,is1h11ity ofsa.lcs tm<l 

with the helfi of Ama7..on and Flipknrt. we get demand csumatcs for the nC:\I I ,,('ek. nc\l 15 

days, nt":<l I mon1h We an! �blc to predict Lh� S:lk'!>. so ,, i: arc ublr.: 10 print m ar.h.incc ..:uhc."f in 

onsc1 or in d1gil.8l and keep the hooks with us so that our c�1pnd1i�� for On!!" Book don't j!'Cl 

cxhaush,-(1 

So. basically you are huildm� a shorl-1crm imcnH>r� 111 somt: ca:;c!i Jnd som-: ol thl!m �<H1 an:

l..ind ofdomg iLon a (}nc B,101,: h:N:-. \icm 10 lt:rr1b o(Onc Uo,1l,., \\lu11, Lhc \"mr .. ·111 L'U!'fh,:11) 

and ,,hm ,,ould 11 be �om:.:\,ht.:rc: do"n lhe lim:':> 

Righi nm.,. m Dhi,\ andi, w� ha"c c�1pacny (1f doing 12.000 bl)Ob p,_.r da� ll1l Onl! Book 

And after compktc expansion? 

With Delhi and Bcngaluru. it will go up to 20.000. 

l11e next question is from the lint: of Dhwanil Oesa1 from Tunic Capital. Ph:a�c go ahc,1d 

1 ha,!.! a question regarding !ht: rnmp up of our 1i1k h!>lcd lh,m lngr;1111 ll ,,,11 ..:an £1\i.' tha: 

number und also in our (l\.Ctt1II B(>ol.,-,1n-Di.'-11)�1HJ bu,111�,;..,. \\hal ..:onmhulh'll 1!> ..:ominµ fr11m 

Ingram 1itles ifyl')U can mlk aboul 11'' 

lng_n-tm \\C nre gcu,ng tilks from th.:m and cum:nll� \\.! h.1,c li,t1.:d mor1.: 1h.111 5 uutlwu mks 

from In.gram �fan) \lfthe:-. ... 111k:.. :11\!' nu1 �.,;I kno"n 111 the Indian m,irl,;.:1 "l', \\.,: h,1,..: H' Jo 

wmc promu1ions 10 111ct\.�sc th� \ ,�1billt� and making p�c.1pk il\\\lr..: 1h;11 1111.:,..: b11,11,;, m� 1111" 
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Ohwnnil DcMii: 

Pramod J<bera: 

Ohwimil Desai: 

Prnmod Khern: 

Ohw:inil Oes;ii: 

Prnmod Khf.'rn: 

Ohw11nil Desai: 

Prnmod K.hera: 

::ivailobh: in lodm C'urrcml� in 1cnn" of \'�du�. \\C rm: doing :imund 15''� 11, 20°;, or,al.:l> fn,m 

1hc Ingram book!\ 

The 20% of overall number , 1s•a•v1s 5 million mies. 1hc rouo 1s <.1u nc sl.."'"'' cd \\'ha, 1� ,t th,11 

caJ1 be done to leverage 1h1s more to Increase that percentage M lhc rat� or growth in on:rall 

reve11ue terms? 

Like I said. one is to improve lhc disco"Ycrabifity of the titles lhat \\C ha,c tmd th,H c�1n h.tpp�n 

1hrough promotions and markeung effons and also gemng morl!' rdevam utlcs Imm lngr:101 

which arc more relevant for the Indian market, and ,,e arc ,,orking on thm 

Scc.:ond qucs.tioo 1:,. l)ll the' recent change):, 10 tht: ootnb for lht.° ,,ol,nc m1Jtlc11'hh:� I lit� 11 m �Ill} 

,,a� imp.it:l�d U)o. 1n lt:fnh ul ow hu)o.111(':-.!'> moJcl l'h:1 ... .:·1 I th,111,. �,,o -..ml u1 �l•u1 u111u111.·n1.u� 

tha1 ffi:l) be there \\ n� a sh9,h1 s:lowdown b('C:lU�\' of tht.· ch,m!,?c 111 bu:-m.:�:- moJt.'I. hu1 ,f 11 •s 

like an) slructural change m the \\.t� \\c u�d to <lo bu�1m.·s:- \\ 1lh lhl's\' onl mi: m1ir�c1ph11.:\.':-. 

which hnve changed ant.I \\hid1 ma�· hah.' n permnnc,11 imr11c1 01\ l\tlf cconoo11c.; �omg 

forward? Anythmg rdatcd to that? 

Like I said. as far u.:- ,,,i: nrc conci;rncd and our opcra1ion� arc concerned, \\C �tr!.! not 1mp;1c1cJ 

because we do11'1 have an� relationship \\ ith an) of thc�c Anrnzon or H1pkart ch.1nncb 

HO\\C\'cr. in terms or competition. some. of Lhe coinpc11mrs \,ho had in\.·eslment from Amazon 

and Flir,kan, thC)' will not be able to comJ>etc with us because the�· ,\ill not be able to :-.ell 

\\
1)hch $hOuld be in lhe long run a positi,•e tbr us. 

l.(1S1ly, I think you menttoned m 1hc initial remarks Lhat this qu:w1..--1' :-.tani.:d li.md of gh1nl:! mks 

from Indian <1u1hor, lCl the Ingram to ;;di in tht: outside marli..�t which \\J.S again r•nc ol t.hc 

ob_jeclhcs \\'as ha, ing a z .. \,a) rda11onsh1p \vnh lnj:!.rant I lo,\ J:,rp.c th1:: can be·.•<. ,ln 1h1-: he 

cqmv�1fcn1 10 mll}bl.' ,251.111 lO :H>j)oil1",\ha1 thi.:> MC h) ... dhng l11,gr;.1u1 H1k, n1 lni.ld' t\n� 1tk-a 

:1bout th.: scale of that oppi.inun1t� '!

Actually. to be hOOi.::il, \H: don·, lno,., Wi; hD,1.· JU'-\t ... tJncJ and 1he brgl.' lnd1,m d1::ispmn 

which is there 111 the Unucd �tiltcs. In Europe. and 111 Au�traha: \\ ilh our hHh; c:\p-.·nmcnt 

wha1cver we ha,e dom:� \\l.'. havl.! fouod 1h:1t the} ar-:- buying, book., from l11d1an author:-. ,md 

(ndian publishers Cum:nll)' 1h�> are not ovnilabh: in 1hosc murk.ct:.. So. it 1� \·Cr� difJicuh 10 

rcolly peg wh:11 could be the dcm::rnd. bllt we ate \1Cr). Wt)' ho1>eltll that 1his \\Ould be.come

prcuy :,ubs1an1ial in the comiog mouth:; 

Out in lhis model too. 1hc prinling part b tukcn core of by >Oun.elf ur i1·s like agilm One nuul 

on 1hc Ingram �1de i\ ml..ing care of 1h\! prllui,ig pan') 

CorrccL the 1aucr (.lnl'. thal mcttn-. \\;; g.1,c 1he Jile� ,111d the l;1!!-r,1m\ t>n\! !look l.1i.:1htu:,. ilh.') 

print� :llld \\hl.!n 1hl!y gc1 1he urdcr:.. 
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Pr:unod Kher:1: 

l\1ot.lcrator: 

Abh:ls Cu11ta: 

Pra mod Khera: 

Ahhtu Cuprn: 

Prnnrnd Khcrn: 

Abhns Cupta: 

Pramncl J<hcr:c 

Ab has Gupta: 

1ir:.mod Khera:

Modern toe 

This is �xactl)' the n:wrse of\\ h(H ,, c arc doing m Ind,�,? 

Riglu. 

fhc next question is from th..: line of 1\bhas Ciur1a .. indt\ 1dual m,cstor Pk.t!-� yo �•l1c�•<l 

M) qucs11,)n is :.1ctut1H) rdmi:d m an �arhcr c,,mml'nL �vu ml\.,k. :ltz:J111 un 1hc ,h1\Hhmn 111

revenue in the Occl!inber quartct bocause of the pohc) unp.icl II I r,:m�mhcr c1.>m:i.:1IJ, 11:..: 

policy announcemenl aciual1y c�·um: m the last wed of Dl!cl!mbcr. right'' So JUSI wanted 10 gci 

more clarity on what exactly you m�anl? 

I did not say that the unpa-ct was or llw policy. The pohc) in foci canw in Jtmu�I'). nut III lhl.'" 

last quarter. but there wtre <:crmin structural c.hangcs \\)Heh Amazon was imph:mcnling m 

their operntions, like for example their own fullillmcm centers. the) ,,�rl! movmg Hmnrd:-. 

fulfillment centers which arc operated hy third-part) logistic$ panncr�. and th .. ·� had "-OIOI: 

initial teething probkrns in 51rcarnl111rng th1.• op..::r:1uon$ ,,hich r..:::-uh\'d in ..1 ,kl,,dm\n m �al..!:-. 

for most of the s.clli.:rs on ,\1m1t�)II 11 \\:t� ,omc1hmg \\h1'h ,,�•� J ft.:',1111 ol -.lllll..: t1I 1·1,:- 1.haoit,•:­

which Amazon ,, as 1mph:.111\.'.nunµ 1n 1h..:1r procc!'-:-.

In �nee.. b 11 li.:ur to t1�M1m� that th..: �fard1 qu.i.ncr ,1.111 h3,� an imp,11,;t bc"·,.iu,i: of tht· 

Janual') number:;.., 

!his quancr ob,iously \\..: tm.: :;..:cmg. 11 muc.:h bem:r quancr than the pre\ 1Ut1s quuncr. ()n'-·c Lll 

course Delhi becomes opcmtiom1l "hich should harpco b} cn<l oi' th•� qua11..:r in th,: 111\,nth \ll 

April, we should see a good jump in the revenues. 

On �1 similar note, there arc no Issues wuh rcspccuvc fulfillment. right? 13ccausc as rmrt of th-.: 

policy. I thmk that there 1s some res1.ric11on on f11llilhrn!nt do1�c h) nl:,r-kcq')J,n.:..:s. �111J I 

understand 1ha1 mo�t or your l'ullillmcm happens 1hrough Amazon or Fliplur1. h I!- more o( .i 

question'! 

Whm )OU 111:nc n:ad is in 1crms ur 1hc rl!,u:hing or pn)du,:b h\ i:u:-.t11m�<:- 1:- 1al-.111j! nlilfC tinw 

but lhat is for the prod11c1� \\hich ,,ere �iog .-.olJ h� lh\! �n1'hc5 111 \\h1ch \maton �Md ;1 :,:!al..c 

because those cnl1l1<::$ \\COi ()f
f 
the site an<l �• the 01hcr �clkn, hn<l h1 ,,di �11ld 1hrn ,\rnatun h;td 

10 aiain gl!nt up to 1>icl.. up the 5:hltks and 10 :-di it I h,u•._ \\h� ll 1, li:1!..111� nh11c 111111: I h,.11 ,, 

just, I think. a passing phenomenon Amazon and Fhpkan \\Ill bl." able to ::n..ltlr.:� that \1.".r) 

soon. 

So. no issues from a fulfiUmcnl poml1 

Yeah. 

The 11cx1 question is from 1hc I inc of Jaincd Jlrn,eri from J i's.I I h)ldml,!:.. l'ka:-..: io ah..:ad 
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Jaincel Jh:iveri: 

!Vluke$h Ohruvt':

,J:,inccl Jh11vcri: 

Mukesh Ohruvc; 

J:,inefl Jh11veri: 

Prnmod Khenl: 

,Jainccl Jhnveri: 

Pr:unod Khcr:t: 

Pr:tmod Kher:t: 

Jaineel Jhaveri: 

Prnmod Khen: 

Jaineel Jhoeri: 

Pramod Khera: 

l just wanted 10 know that as a comp:;1ny, ,,c nrc not p:t)ing an} rn-.; nght now ond ,,hen ,,11!

we s1an pa)'"ing tax·� 

Currently. as per the lnc.ome-tax Act, we have depreciation ill the past nt!t <.'rcdi1s a"ailahlc to 

us. but we will Man pu.ying taxes from 2020.

Is thcr� some kind or grunularit} in 11.:rm� 01· d..:mand as u, \\ h:11 lui.::itton� , � 011 s1id I. 15 ,;1kh 

books at..: sold eve� da) Dl) \\I! ha,t! a.n� krnJ 01 brc.tkur, :i,:; to hu,, mu�h is tl 1n lhL' l\onh 

like Ddhi region: how much is in thi,; \\ est. Mumb,1i rcgi(.ln. ;;mJ South. l.h:ng,1luru f11;1t �ind 

of a breakup do \\'e ho,•e approx11oa1cl>· also'! 

Yeah, \\e have that, and ,�e gel the figures ftoin Ama1:oo and 1:hpl,;iln lhc!>C. 3 mart..eb \\h1ch 

is 1he North, SoutJ1, and \VcsL Lhey co11.s111uw mcm:: Lhan so,1i of thi: nta.fl,;,1.:1 111 lhc L'Ouutr� ,md 

1he balance around 15% 10 20% is fro111 1hc East and out or these 3 reg101ls �lf�o. I thin!,; I\\)1 th 

and SouLh an: mon: or less �qual rollowcd by the West. 

., 

No. Nonh and South ,,ould he dos,: m 30. :-.hghtl� le,;.,; 1h:1n HJ So. ho1h put hlg\.'thcc ',\ nuld 

be 55, Mumh:.ii \\OUld be around :?5. and :W \\OUIJ be Koll,;,u,1. b1:-t But Jg,11n. :lu: 11,!!urc:,, 

vary for Flipkart and ror Ain;W.)11. Flipkar1 is :-itrxrngel' 111 the Ea,1. 

So. lhtll's why )Oll arc ;111ticipa1ing. higher gnmth ttnct.• \\C IMH' 11 i.:cnh,•r m 1hc \.:or11t·1 

Correct, the North is o hig marl,;ct 

North and South, that means for Bcngaluru and for Delhi. ,1,.c arc targeting SS% of th1.: market 

now? 

And West we are alread}' there So. we \\'0uld cover 75% to 80% or the m:uke1 one!! ,\e haw 

all 1hc three opcmtionn1 

1'nd thcr,.: .t18<,, )''O\J ,,ould h:lH' the :,..uou: L.uu! ol'IO\\•h•mg1ng ltmt 1h,ll }UU ha\l.'. �cu. :-1.'.l.'.mg 

in \lmnbai and �luff. )OU \\UulJ ._l.trt gi.:ning 1hu:-c �b,> \\htt.:h \\C ,11(' mLs:-.mg, up u111il llm 

poinl of time? 

lhat 1s nght bccaus� toda� \\hen I nm sclhng t• book from �1umb�u .ind )(1m..:Clud� 1, -.cllmg 

the bool. from D�lhi and Lhe pncc Is. same and all other paramcti:-rs. nri:- samt. the pee-on \\ ho 1:­

selling from Delhi for a customer in Delhi. he gets: tl1e order. nCll \\L' 
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Moderator: I
l
le next qucsuon 1s from the hne of f{nm l"'rnkash .:-,1101, asan. 1nd1 \ 1Ju:,1 '"' .:-;lor 1.11�.1,i: Sl1

ahead 

Ram Prak:1sh SriniYnsnn: Regarding the d�mund. \\C h:1"1.! ,;UXmnd 12 ollici::il Indian lanpuagc-. b 1h.1t for t.1rring \,·,cu 

those languages hkc your Hmdi. Maruthi. Tdugu. Tamil. and so on·1 

Pr:imod Khern: 

Motltri'tiur: 

Anirubh Shelly: 

Pr::11 11od Khera: 

A nirubh Shl'Uy: 

Pr!amod Kheta: 

Anirubh Shetty: 

Prnmod Khcrn: 

Yeah. In fact, we arc selling a lo1 or books ,1,,hich are Marathi book�. ,,I! ar" sdling �t1l.1:,alam 

books, Telugu books. and l)engnlt books also. As far as our One-Book facili1y i\ 1.:0111.;t:tni.!d. 

machine is agnostic on the language because we just take a cop} und prm1 i1 Sc,. \\i;': can prim 

any language b<X>k 

The nc,, quct-tion i:. from thi: line nr /\111rubh Sh\.'H) from Soltdafll) Pkasc .,:11 uh..:ad 

My qucsuon 1s regarding the c,p.tnsion th:11 you ilJ'\.' rlnnnmg. 10 dl, Whal \\11uld hi: 1h.: 1t,1,il 

Cnpc'\ amount tlKll ,,,; ha,e pul m ur no" puttrng 111 w1d \\ll.1I 1:- th\.' J'h:.tk .ipprn'\lm;Ih: r,;,cm1,; 

po1cnl1nl in rupees crorcs terms'.' 

In terms or Cupe'-. it iS around 25 w 30 crort:s. Revenue 1!-> Jiflkuh to s::i� n::ah1 no" h-..'l'dll!>c 11 

is a mix ora Im ol'th111gs. not ,1us.1 the capacit) lhat ,,c arc puurng mtu pla�c b�1.:iui-;c \\I.' an.: 

also doing a lot of prc•printing .ind !)locking of books. So. ii ::ill dl.'!)cnds. \\'h1k our cap�tcll) 

would go up for printing One Uook.. n's a <1 uc:ition {>f ho,, ,,c ,m: abt� to ."!ddri!SS th� d..:mand 

for 1hc books. how we arc able to predict and nwyht: print in a,h am:..: ;.md '-'.up lute ;,i l.tt};!l.'t 

market share. So it is a combination of a lot of other vf1riahle$. 

Oka)•. llUljust say if someone had 10 work on ;s fin.t principal ha:-.i:- ,, 1th the il\l.'(�1gc- pn\.'i: per 

book and rnuhiply that by 20.000. basi!d on )OUT t11:-tom:a1 c,pcn,:n,,:. ,, ha1 h;_t!-> bc.:11 the 

a\'craf!C r1.!;,1li;,a1ion per hl1(.1I,.? 

What I am :-aymg is "hen \1llr -.:,1pat:ll} goc:- up m 20.000 huoh. lil-.1.' fo, -.:'\itrnpk hie.kt} I :.uu 

doing nround 3500 m �000 lx>0h on One l3ool.. ,, hcrcas I :mi :;dlinj! 1.i.O()O book:,;_ So. ,,hen 

my cnpac.::ily goes up 10 20,000. I will he �el1111g much mon.' nt•ob th:10 JU.flOO I ,wn l t't� 

selling just 20.000 booli$ \o. thal'.;,, wh) I am -.aymg II i:- diOkoh h""'l pn:,111,:1 rt:,..:11oc:- I hen.· 

will be a 101 ol' 01he( factors ltl..e hem• ,, ..: arc .ibk 10 :,ddl\:ss thl.' c.1\ cralt Llcmand 111 1h..- marl..c1 

a11d ho\,' we are able 10 r-.!plic.ate in to differ..-m Joca1ions So th\!w ar.: a lot or focturs in ,nhcd 

in Lh3l. 

And jus1 to get a sense of" h.:n ,he unit economics of 1hc bu:.incs;; arc in the. llool-.-on-1 >i!m:i11d 

SpdCC'? Vis-a-vis tradi1ional. h<m ,�ould )OU sa� the mnrgin.s. nnd Lhc ,,\.'.Irking. ca1n1al days arl.'·• 

Are LhC) less intensive and higher margins'? 

As rar as \\Orking Cilpirnl is rontcrm:d. when \\c ,,,di onlini:. ,n• g_(>I 1•:ml h� 1h..- i:h.111111.+, 

w11h1n a da� or \\llhm 3 d�l)S dcpcndm,!? on which channel 11 1s. Jnd lh1.,•11 ,,i; h�1,c tu pa� lhi: 
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Anirubh Shelly: 

l'r:unod Khern: 

Anirubh Sheny: 

Pn1mod Khera: 

Modcrntor: 

Gub:han Pntni: 

Pramod Khen1: 

Gulshan Patni: 

Prnmod Klara: 

Gul.sh:rn P:itni: 

Mukesh Ohruve: 

Gulsh:in Pntni: 

Mukcsh Ohruvc: 

Culsh:1n Pa(ni: 

publishers which we consolidm� the monthly sales and pa} at Lhc end of the month s,1• 

working capital is only the paper that wt buy. that's all. lbr prm11ng. 

>Jcgauve working capital? 

Yeah. 

And on 1hc margm sidc'.' 

Margins, ng:am. J "◊ul<l not lil..� 10 re.ally get in10 spccifo:s o,w h,.-,n.' h-C'cau:;� 1hc whok 

business current I�. like I suid. ,,c ,m.: in u stage ,, 111.:rc ,,c .irl! gro,, mg th:: hu:-.m�:,.,. /\nJ 1(11 

gro,i,.ing the business, 10 capture larger market share. ,,,c have lO compete \\'ith t.'1i.:. c,i'-lrng 

players, we. have to mulch prices, we have lO give discounts lO cus10mcrs. lO reader�. to th!!' 

people who arc buying 1hc books. 1\nd so. again, 1hcre arc a lot of l:lc1ori, "hu;h d1:11.::rinine the 

margii1s-. 1l is not jusL the prinun,g. h is the entire disrnhutioo game So. llncc th� husinc:.:. 

stabili;,cs. l think 12 or lS months down the line. lh�n ,,..: will be able to gel a h.:l(cr lh l111 .tnd 

we will be able to put ;.m l�xccl•bascd model around n. l o<ln) 11 1:- a bn d1nicllh 

What ii, }'llUr c:un�olid:lh:d dcbl righ1 mm" 

rotal debt IS 126-127 

I fas there lxen an incrca$C i1l that or has there been a reduction comp;1rcd to 1hc pre, mus 

quarter, Quartcr.2? 

There has been nn inc,casc in short•lc1m d<:b1 bcc,iu:se of1h..: bu!iirn:!'i� tlmt \\1_' huh' cxi.:1-·uh:\I 

And in Quancr•3 or previous )Car, what was the debt level? 

II was nlmo:-.1 sunil:.ir. I Jon'1 hJ.\-C the- C\t1c.1 number:,. 11 \,a.s mm:h h1gfo:r. I '"II w,1 Ir� w _1!J\C 

)OU llHU. Bui lhc loniHcm1 from alnhht .is L'l'<1rc, lu, wm\.' ,h,\,n 11, 10 ,n,1\·:-. . .i1kl 11!1.' 

,,orkin� capital has gon\! up frorn 5.1 cror<:- to �•bout 87 crorc:-. for lhl· currc,u quar11:r 

Compared lo Quartcr-3? 

I will just get lhosc numhcr.;: I don'I hthc: it off the cutr \,nh nh:

You have :;aid thnt you will be profil.1bk in the: nl!.\l 12 10 Jg months ut )1W ,,ill g,\11dc the 

profitable &rowlh m the next year or so. So. what kind of margins you can tlocJ.:') 

Page 14 of 16 



- > '( 

�EPHO 
Repro India Lunited 

February 11 2019 

Pramod Khcrll: 

Culshan Patoi: 

Pramod Khern: 

Gulshnn P:1tni: 

Pr:amod Khera: 

Gulshan Pntni: 

Prnmod Khcro: 

Culshan Patni: 

Mukesh Ohru\'e: 

Gulshan P:uni:

Mul.:e�h Ohruve: 

Gulsh:rn Patni: 

i\'Tukesh Dhruve: 

Moderator: 

A!if1win H: 

Pramod Khtru: 

Like I said, at this stag�. l would 1101 like lO \'CnlUT'I! 11uo th:.n question hC"Cau�c in 1h..: lh.'\I 12 to 

18 months. my focus 1s to g_rov .. lhc business and once we! reach a particular sc.ale \\her..: wc ;m: 

able to really capture a large market shore, thnt'S Ihc ti inc whl!n \\C ,,ill be able l<.1 r..::11l� come 

up with some son of a guidance on the margins. 

What kind of market share you arc targeting'� 

Again. lik\! I !-.Ud, on 1hc <ml inc �p.tcc. "e arc. curreml) arciund 1()•>., ol thc marl,.c1 ,hare \\1,: 

wam to be 1hi: larg.i.:sl c1nlin.: ,¢lier nnd \\C 111,\, ,,,m110 -.:tan -.L'llin.g u1 lhi: 01)11111,,• �ra,.-,: \\..: ,ir�· 

quite ambitious but let 11:,, Set' 

Going lbrward. \\Ill thcr..: b.: a r\!du,,ion m 1har1 

A:, ()f nO\\. )CS I mcu1\. dcpcnJing upon thl' p1J:-1li<v.: t..'.a:-h thn, thal \\I.' h,1\-C. '1111 II ill"'-' 

depends or1 how soon \\C. go in for mor..: l.!''.\pansion. In 1hc currcnl :car. I Jon'I �c� llH> mrn:h of 

cxp□nsion wi1h 11. 

It w,U be at t.hc same levels? 

,Similar levels or even lo\l,,.cr. 

And the previous yl'ar's debt numbers'' 

I thm� ,1 ,,n.s around 140 crurc:.-

I here has been a JO()o rcducuon m di:bl Jc,.:b; ,omp;m.:d to 1xi.:,mu� �car'.' 

Yes. th:u's correct 

And intc-rcst cost has gone down 20%? 

Interest cost hus gone down by 20%, that's corrcct 

You had, in your op..:ning. f\:m:lrks. if I hc:mi you right wlk,:J aboul somc n.;\\ husini:s.s ol 

suppl:mg school 1c'.\tbo(1ks Is th1� somc1hing <.)H'r and aboH lh� Uook:--on•D�mand busuh:,<' 

Can :ou talk a bit about lhi�'.' \\ hi.lt IS 1h..: modd ht.·r,:'' 

This i!) pM1 or th.: hook:- hu.:;inl!:-S ,ml), thc R�pn,1 Hook�·Pn•Di.:mand. I he onl� thtnf! 1� h\.'(c 

,,c arc specifically targeting the school childn.·n. We aprroad1 s<:lhJ{1l, iJntl ,,.: t..'1 Imm the 

schools wha1 are 1he books 1h:11 the� ho.,i.: lin�1l11.:d for th..:ir �tudcnt� for ,:al'h �1:1n1fard ,,nJ 

then \\C procure thos.e book:.- 1'1001 pu hhshi:r;,, or \\I.' gi:1 1hcm pnn1�d or \\h;H.:h·r anJ \\C 
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Ashwin H: 

Pr'!lfllOd l{hera: 

Ashwi1l El: 

Pra,nod Khcrn: 

Ashwin II: 

Pr:unod Khcrn: 

(\·Joderntor: 

Pramod Khcra: 

.,foder:uor: 

prepare kits ror the studl!nlS so 1h:.1t lhl! �tudl!nts are abk lO 1us1 f.!O onlmc. gu tu 1hc11 s(:m<laiJ. 

\vhich school sl:lndard and order 1h..: full \..ii fur I h.1m1, sum amount and the l,;11 _gi:I" ddhcn:1.1 

to the home. II is 1h� same onllnc selling bu�inc:-.s bul 1ai1orcd 10 the rc.:1l11ti:!llclll'.I. of s-.:houl 

studcnl$ 

You 1;;;,..pec1 to launch it in the nc,t 3 months bl"<.'ausl'.' I thinJ.. J or J months i, \d1c11 :-l'ht>ol 

holidays start. etc., right? So. when do you cxJ)cCt to laum.:h this'! 

Wr,; had dabbled in it in the la.s1 lim1ncinl year aJS(I bul in a small wa� 10 understand the markcl 

aod so this academic year, the sales should s-tart by cm.I of 1h::. t1uar1cr and "ill g(I ,lrl till Jun..:­

.lul), 

This ts more oul of 1.:urioSil); you \\Cn: tnH,ing 10 ;mother rr.1rticipanl and alS(1 ml." :.1bou1 ho\, 

()nc nook prmun� capa1:1t) 1s d1f
f
c:rcm t'rom )mir lClt�il ah1h1� lo -.upp! ) l)l1ol,;.., Ir )HU ,,,.•r..: 111

assume IOO% pn.-:dic1nbili1) then kl ,i-. .;a) ) ,lur On� Botil.. L.tp.11.1l� i:. 21UJIIO. th.:n ,,h,ll ,.., 1h�• 

theoretical maximum number of books that you �an prinl a�-..ummg. ,011 cau 1-.ccp 011 1,1111,� 

im'Cllloncs? 

We have much more capacity on the ollSct side und tlig11:1I prmting :-id.: ,,hu;h ,,\! u:-.�J 1ur 

doing pre-printhlg. So, we can print up to a m1lhon books per d:.1y. 1h�rc 1:- no limit 

Okay. it's al another rncility alloge1hcr, it 's nol the s:-unc focilit} ,,her� ),1u huild u1l 1h..: 

inventories? 

Right. 

A� 1hcn.: dre m'> qucs1io11:-, I no" h11nd thl! cnufo�nc"'-' chcr to 1\lt �lul-.c,h lllmHI! for ch1,1ng 

comments. 

11rnnk!- all of you for pantcipatinl? and making this 1;'\.t�hangl.' -.o 1111cr..::-llll!? • .mJ I hop ... • lll ;�c 

you rill m lhc next quarter a!;?.::un 

On bchalr of Rcpro India L1m11c-d. \\C conclude 1his conkrcnc..: I hnnh. � ou fol' ,�.un,ng u:,. ,;mtl 

y<rn may now disconnect )Our line:,. 
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