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MNCL Research is also available on Bloomberg. In the interest of timeliness, this document is not edited  

Initiating Coverage 

 

Y/E Mar (Rs mn) Revenue YoY (%) EBITDA EBITDA (%) Adj PAT YoY (%) Adj EPS RoE (%) RoCE (%) P/E (x) EV/EBITDA (x) 

FY22 1,473  181 12.3% 99  NA 13.8%  1.0 NA 

FY23 4,227 186.9% 697 16.5% 436 341.6% NA 46.7% 55.5% 0.2 NA 

FY24 5,544 31.2% 900 16.2% 625 43.4% 10.4 42.8% 42.9% 32.6 21.9 

FY25E 6,492 17.1% 907 14.0% 585 -6.4% 9.8 26.4% 32.7% 19.6 11.7 

FY26E 7,507 15.6% 1,125 15.0% 728 24.4% 12.1 26.4% 33.9% 15.7 9.2 

FY27E 8,729 16.3% 1,364 15.6% 870 19.5% 14.5 25.5% 32.8% 13.2 7.2 

Source: Company, MNCL Research estimates, Consolidated Financials. 

We initiate coverage of Ecos Mobility, an under-researched stock addressing corporate 
India's growing need for quality, safe, reliable, and efficient employee transport solutions. 
With over two decades of experience, the company is a leading provider of Chauffeured 
Car Rentals (CCR) and Employee Transport Services (ETS), serving the expanding presence 
of MNCs and Global Capability Centres (GCCs). Ecos Mobility has played a pivotal role in 
formalizing a largely unstructured sector, ensuring compliance, transparency, and safety. 
Its asset-light model has enabled efficient scaling to over 109 cities with a fleet of nearly 
12,500 vehicles. While competition from the unorganized sector persists, Ecos Mobility's 
stringent background verification, comparative pricing, and regulatory adherence grant it 
a strong competitive edge. As companies increasingly prioritize employee safety and 
efficiency, we believe the organized sector will continue to outpace the unstructured 
market, positioning Ecos as a prime beneficiary of India's expanding corporate landscape. 

▪ India’s largest chauffeur-driven mobility provider: - Ecos Mobility is India’s largest 
chauffeur-driven mobility provider, offering Chauffeured Car Rentals and employee 
transportation services across 109+ cities. Trusted by IT, healthcare, e-commerce, 
pharmaceuticals, manufacturing, banking and finance, travel agents and aviation 
industries, the company has built a strong reputation for reliable and customized 
transport solutions. Ecos was also a preferred vendor in the recent G20 summit. 

▪ Strong Customer Relationships and Tech-Driven Operational Excellence: - With over 
25 years of experience, Ecos Mobility has established enduring customer relationships 
across various industries, boasting high retention rate and an average contract duration 
of three to four years. Its professionally trained chauffeurs, high safety standards, and 
dedicated account managers ensure a seamless corporate mobility experience. The 
company’s dual CCR and ETS offerings employ shared infrastructure for enhanced 
efficiency, while its integrated technology ecosystem improves service accuracy and 
reliability. Key innovations include an online booking tool for effortless corporate travel 
integration and a Chauffeur mobile app for trip management and quality monitoring—
ensuring superior service with minimal advertising expenditure. 

▪ Strategic Expansion Across India and Global Markets: - Ecos Mobility is aggressively 
enhancing its presence in Tier II and III cities to solidify its foothold in India's developing 
economic hubs. With a targeted expansion and intensification strategy, the company 
identifies emerging markets. It adapts its services to meet regional needs, capitalizing 
on rapid infrastructure development, MSME growth, digital adoption, and inclusive 
economic initiatives. Concurrently, Ecos Mobility is expanding its global operations, 
addressing Chauffeured Car Rentals (CCR) needs across more than 30 countries through 
a robust vendor network. The company actively seeks out high-growth international 
markets with strong demand and purchasing power, ensuring strategic and focused 
expansion beyond India’s borders. 

▪ Valuation -   We expect the company to post revenue growth of 16.3% over FY24-FY27E, 
driven by the CCR and ETS divisions. The growth is anticipated to be driven across all 
the types of bookings, i.e., (economy, luxury, premium, buses/vans), increase in wallet 
share from existing as well as addition of new clients and expansion into tier II and tier 
III geographies. After a dip in FY25E margins, we expect margin to improve by more 
than 150bps to 15.6% over FY25E-FY27E.  The stock is trading at 15.7x FY26E and 13.2x 
FY27E at CMP Rs 191. We value the stock at 25x FY27E eps of Rs 14.5 and arrive at a 

target price of Rs 360, an upside of 88%. 

 
 

Target Price (Rs) 360  Key Data  

   Bloomberg Code ECOSMOBL:IN 

CMP (Rs) 191  Curr Shares O/S (mn) 
                      

60.0 

   Diluted Shares O/S(mn) 60.0 

Upside 88%  Mkt Cap (Rsbn/USDmn) 11.46/133.2 

Price Performance (%)  52 Wk H / L (Rs) 593/168 

 1M 3M      6M  3M Average Vol.  2,47,823 

ECOS 6.8 33.4 -59.8    

Nifty 4.8 -4.9 -10.2    

Source: Bloomberg, ACE Equity, MNCL Research,  

 
 

Shareholding pattern (%) 

 Dec-24 Sept-24 

Promoter 67.75 67.75 

DIIs 11.18 10.72 

FIIs 7.81 4.29 

Others 13.26 17.24 

Source: BSE 
 

Why should you read this report?  

• Growing demand for organized players vs unorganized 

• How the company works on an Asset-Light Model 

• Growing demand for ETS and CCR 
 

Source: BSE 
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Investment Thesis in Charts 

Exhibit 1: Split between CCR and ETS division   Exhibit 2: Asset light model  

  

Source: Company, MNCL research  Source: Company, MNCL research 

Exhibit 3:  Chauffeured Car Rentals revenue growth  Exhibit 4: Driven by total no bookings   

  
Source: Company, MNCL Research  Source: Company, MNCL Research 

Exhibit 5: Nature of bookings in FY22 Exhibit 6: Shift towards premium bookings in FY24 

  
Source: Company Source: Company, MNCL research estimates 

Exhibit 7: Revenue growth going forward Exhibit 8: EBITDA growth and margin expansion  

  
Source: Company, MNCL research estimates Source: Company, MNCL research estimates 
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  About The Company 

Ecos Mobility is a prominent name in India’s corporate mobility sector. It specializes in executive car 
rentals and employee transportation services. With a diverse clientele—including MNCs, GCCs, IT and 
ITES firms, travel agencies, tour operators, event management companies, frequent travelers, and high-
net-worth individuals (HNIs), the company offers chauffeur-driven vehicles across all segments, ranging 
from economy to luxury. 

Ecos Mobility is recognized as India's largest provider of chauffeur-driven mobility services, with a robust 
presence in over 100 cities and a fleet exceeding 12,500 vehicles. Its technology-driven solutions, 
operational excellence, and customer-centric approach have garnered numerous national accolades and 
industry commendations. 

The company caters to various industries, including IT, healthcare, e-commerce, and manufacturing. In 
FY24 alone, it provided services to 42 Fortune 500 companies and 60 BSE 500 firms. By blending 
innovation with service excellence, Ecos Mobility establishes new corporate transportation benchmarks, 
reinforcing its market leadership. 

Exhibit 9: Snapshot of the company (9MFY25) 

 
Source; Company 

Exhibit 10: Journey over the years  

 
Source; Company 
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Business Model and service offerings  

Ecos Mobility operates through two distinct but complementary segments: 

▪ Chauffeured Car Rentals (CCR – B2B2C Model): 

▪ Provides chauffeur-driven transport for corporate executives, guests, clients.  

▪ Offers a customized fleet, ranging from economy to luxury vehicles, ensuring a tailored 
experience based on corporate preferences. 

▪ Clients include MNCs, Global Capability Centers (GCCs),  large Indian corporations, travel 
companies and individuals. 

▪ Employee Transport Services (ETS): 

▪ Provides structured and safe home-office-home commuting solutions for corporate 
employees. 

▪ Ensures adherence to stringent safety, compliance, and reliability standards. 

▪ Features real-time vehicle tracking, automated trip scheduling, and emergency response 
systems. 

Exhibit 11: Revenue split between both the divisions  

 
Source: Company  

The company’s service offerings extend beyond conventional transport solutions to specialized mobility 
options, including: 

▪ Limousines and luxury executive cars for corporate leaders. 

▪ Vintage and classic cars for premium events. 

▪ Accessible transportation solutions for differently abled individuals. 

▪ Luggage vans and mini coaches for group travel requirements. 

 

57.4%
51.2%

43.3%

38.8% 46.1%
54.7%

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

60.0%

70.0%

80.0%

90.0%

100.0%

FY22 FY23 FY24

Chaffuered car rental services Employee transportation services

From executive sedans to 
luxury coaches, tailored 
mobility solutions for all 
business requirements 
 
 
 
 



 

 
7 

Initating Coverage 
Ecos Mobility  

 

 
India’s largest chauffeur-driven mobility provider  
Ecos Mobility has firmly positioned itself as India’s largest and most profitable chauffeur-driven mobility 
provider for corporates, leading the industry in revenue, operational scale, and service excellence. 
Operating a fleet of over 12,500 vehicles across more than 100 cities, the company adopts an asset-light 
business model, collaborating with ~5,000 vendors as of FY24 to ensure flexibility, scalability, and cost 
efficiency. 

Ecos Mobility caters to a broad spectrum of industries, establishing itself as the preferred corporate 
mobility partner for MNCs, Global Capability Centres (GCCs), IT & ITES firms, healthcare, 
pharmaceuticals, e-commerce, manufacturing, airlines, and business process outsourcing. These 
partnerships highlight Ecos Mobility’s ability to deliver customized, high-quality mobility solutions that 
meet the evolving needs of modern businesses. 

Exhibit 12: Ecos has the largest fleet size in the industry 

 
Source; MNCL Research 

 

Exhibit 13: Pan India presence with operations in 109 cities in India Exhibit 14: FY24 regional revenue mix 

  
Source: Company Presentation, MNCL Research Source: Company Presentation, MNCL Research 
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Rising Demand for Premium Corporate Mobility Solutions 

As businesses increasingly focus on employee well-being, productivity, and operational efficiency, the 
demand for structured and premium corporate mobility solutions has grown significantly. Companies 
are recognizing the need for safe, comfortable, and reliable commuting options, which has led to a rise 
in demand for chauffeur-driven corporate transport services. 

Ecos Mobility addresses this need by providing spacious, ergonomically designed vehicles with advanced 
safety features and real-time tracking systems. By merging technology-driven efficiency with best-in-
class service quality, the company ensures seamless corporate mobility experiences that enhance 
employee satisfaction and reinforce corporate brand positioning. 

Asset-light model – a key differentiator  

Ecos Mobility’s asset-light business model is a key differentiator, which allows it to operate with minimal 
vehicle ownership while leveraging a strong vendor network. As of FY24, the company collaborates 
with approximately 5,410 vendors, ensuring a cost-effective, scalable, and flexible operating structure. 

Exhibit 15: Number of Vendors Exhibit 16: Asset light model- most vehicles are owned by 
vendors 

  

Source: Company Presentation, MNCL Research Source: Company Presentation, MNCL Research 

Technology-Driven Operations 

Ecos Mobility has integrated cutting-edge technology across its operations to enhance efficiency, 
customer experience, and safety: 

▪ Online Booking Tool: API-integrated platform for seamless corporate travel desk management. 

▪ Chauffeur Mobile Application: Ensures real-time trip tracking, route optimization, and driver 
compliance monitoring. 

▪ Automated Fleet Management System: Centralized system for vehicle allocation, utilization 
tracking, and predictive maintenance. 

▪ Customer Support: 24/7 assistance to address client inquiries and manage real-time trip 
modifications. 

 

Ecos Mobility has redefined corporate mobility with its scalable, asset-light model and technology-driven operations, ensuring 
seamless, high-quality transport solutions. Its dual-segment approach (CCR & ETS) allows businesses to integrate structured 
employee transport with executive travel, enhancing efficiency and convenience. 

The company’s successful execution of large-scale events like the G20 Presidency (CY22-CY23) underscores its high-security, 
complex transport logistics expertise. With continued financial growth, expanding market reach, and increasing demand for 
premium mobility solutions, Ecos Mobility is set to lead India's evolving corporate transport landscape. 
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Exhibit 17: Key Players in the Industry; Ecos Mobility is the most significant player.  
Name of the 
company  

Incorporati
on year 

Fleet size  
Market 
presence 

Services offered 

Ecos Mobility  1996 12,500 109 cities   ETS & CCR, India Self Drive Car Rental, Global Self Drive Car Rental.  

Shree OSFM E-
Mobility  

2006 3,500+  10 cities  ETS, Travel Desk Management, Roster Management, Fleet Management, Logistics for Event Management 

Wise Travel 
India Limited  

2010 6000+ 11 cities  
ETS & CCR, Electrification of Fleet, Employee Transportation and Car Rental Technology, Hybrid Working 
transportation. 

Carzonet India 
Pvt Ltd  

2000 8000+ 13 cities ETS & CCR, Plugs – EVs, Long Term Rentals. 

ORIX India  1995 4000+ 16+ offices  
ETS & CCR, Operating Lease, Rent A Car, MyChoize – Car Rentals, Mobility Solutions, Finance Lease, 
Equipment Leasing, Loan Against Property, Commercial Vehicle Finance, ElectRIX 

Mahindra 
Logistics  

2007 5000+  
Major cities in 
India  

ETS & CCR (Airport Services, Enterprise Transport Management, Outstation Rentals) 

Avis India  1970 5,000 
19 cities, 50 
rental stations  

CCR, self-drive car rentals, car-pooling, operating lease, fleet management, and term mobility solutions to 
both retail and corporate customers 

Source: Company  

Exhibit 18: Comparison between the top three listed players (FY24) 

Particulars  (Rs mn) Ecos Mobility  Wise Travel India Ltd  Shree OSFM E-Mobility Ltd  

Revenue                            5,544                                    4,106                                                     1,182  

EBITDA                               900                                       429                                                        133  

EBITDA margin  16.2% 10.4% 11.2% 

PAT                               625                                       232                                                           81  

PAT margin  11.3% 5.7% 6.9% 

ROCE  42.9% 19.8% 17.0% 

ROE  42.8% 15.6% 15.2% 

Debt/equity  0.12 0.18 0.21 

  Source: Company  

Ecos Mobility is the clear leader in India's corporate mobility sector, with the highest revenue, most substantial profitability, 
enormous market reach, and the most diversified service portfolio.  

Its financial strength, operational excellence, scalable business model, and proven execution in global events give it an 
unmatched competitive edge. As businesses increasingly demand a premium, structured, and technology-driven transport 
solutions, Ecos Mobility is well-positioned to dominate the industry and drive future growth.  
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CCR & ETS: the strong financial pillars of growth  

Chauffeured Car Rental Services (CCR): Delivering Premium Corporate 
Transport Solutions 

Ecos Mobility offers best-in-class chauffeur-driven car rental services, catering to the diverse 
transportation needs of corporate clients. These services include airport transfers, corporate events, 
conferences, exhibitions, outstation travel, and flexible hourly rentals. The company ensures seamless, 
high-quality transportation for executives, employees, and guests with a fleet comprising economy, 
premium, and luxury vehicles. 

The CCR division has witnessed significant revenue growth, from Rs. 845mn in FY22 to Rs. 2,400mn in 
FY24, reflecting a 68.5% CAGR over two years. This growth is driven by the surge in total bookings, 
increasing from 213,074 in FY22 to 474,481 in FY24. 

Exhibit 19: Revenue growth over FY22-FY24    Exhibit 20: Total no of bookings 

  

Source: Company presentation, MNCL Research Source: Company presentation, MNCL Research 

Ecos Mobility’s B2B2C model benefits corporate clients by providing structured, surge-free pricing, 
ensuring cost predictability. The company's pan-India presence across 109 cities and global vendor 
partnerships in 30+ countries make it the preferred mobility partner for corporates, embassies, tourism 
operators, event organizers, hotels, government bodies, PSUs. 

Rising Demand for Premium Corporate Mobility 

As businesses shift towards premium mobility solutions, the CCR segment has seen a surge in high-end 
vehicle bookings. Premium vehicle bookings grew from 29% in FY22 to 35% in FY24, highlighting the 
growing trend of premiumization in corporate travel.  

Exhibit 21: Total no of bookings over FY22-FY24 
Particulars  FY22 FY23 FY24 CAGR FY22-24 

Economy bookings             1,44,616            2,93,251           2,88,325  41% 

Premium bookings                 60,797            1,52,819           1,68,261  66% 

Luxury bookings                   3,219                11,041              12,201  95% 

Buses/vans bookings                   4,442                  4,197                 5,694  13% 

Total             2,13,074            4,61,308           4,74,481  49% 
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Exhibit 22: Nature of booking in FY22 Exhibit 23: Nature of bookings in FY24 

  

Source: Company presentation, MNCL Research Source: Company presentation, MNCL Research 

Key Criteria for Selecting Vendors & Chauffeurs 

Ecos Mobility ensures high service quality through a rigorous vendor and chauffeur selection process: 

▪ Comprehensive background checks & police verifications before selection. 

▪ Structured training programs to meet premium service standards. 

▪ Performance monitoring through the monthly Chai Par Charcha feedback sessions. 

▪ Employee engagement initiatives to maintain chauffeur morale and motivation. 

▪  Timely salary payments to ensure driver loyalty and trust. 

This structured approach ensures that Ecos Mobility maintains the highest service standards, offering 
corporates a consistent and reliable travel experience. 

Ecos Mobility vs Peers: A Pricing & Value Comparison 

A comparison between Ecos Mobility and peers highlights Ecos Mobility’s superior offerings despite 
marginally higher pricing: 

▪ More vehicle options: Unlike Sawari.com, which has limited models, Ecos offers a full range of 
economy, premium, and luxury vehicles. 

▪ Higher service quality: Professionally trained chauffeurs, corporate compliance, and advanced 
tracking systems ensure a premium travel experience. 

▪ Stronger brand reputation & corporate trust: With a presence in 109 cities and partnerships with 
Fortune 500 clients, Ecos Mobility remains the preferred choice for structured corporate mobility 
solutions. 

 

Ecos Mobility’s structured fleet management, premium service standards, and corporate compliance give it a strong edge in the 
growing corporate mobility market. With rigorous chauffeur selection, advanced technology, and a rising preference for 
premium vehicles, the company is well-positioned to capitalize on the shift from unorganized to structured transport solutions, 
making it the preferred mobility partner for leading corporates. 
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Key Factors Driving Growth for the CCR Division 

Corporate mobility in India has experienced exponential growth, driven by the expanding presence of 
MNCs, Indian corporates, SMEs, and high-net-worth individuals (HNIs) who increasingly prefer 
chauffeur-driven rentals over vehicle ownership. Several macroeconomic and industry-specific trends 
are accelerating this shift: 

1. Corporate Expansion & Changing Workplace Dynamics 

▪ The transition from remote to in-office work drives greater demand for structured corporate 
mobility solutions. 

▪ Employee satisfaction and safety are now key priorities, with corporates investing in premium 
transport options to enhance retention and workplace productivity. 

▪ Rising corporate air travel and the expansion of airport infrastructure are fuelling demand for 
seamless last-mile connectivity and executive transport services. 

2. India’s Rapid Aviation Growth as a Demand Driver 

India’s aviation sector is expanding rapidly, doubling operational airports from 74 in 2014 to 148 in 2023. 
With an $11bn allocation for new airport construction and upgrades, the government aims to increase 
the total number of airports to 200 within the next five years. 

• India’s domestic air passenger traffic is projected to double, reaching 300mn by 2030, 
reinforcing the need for reliable, high-quality airport transfers. 

• As the most significant player in India’s CCR industry, Ecos Mobility is well-positioned to 
capitalize on this surge in air travel demand by enhancing its airport transfer and executive 
mobility services. 

3. Rising Corporate Office Space & Hiring Growth 

• As of CY23, the top six cities in India accounted for 61.2% of total office space absorption, 
underscoring their dominance as corporate hubs. 

• MNCs, IT firms, and startups rapidly scale their operations, often outgrowing their current office 
capacities. 

• This surge in corporate expansion is driving increased demand for CCR services, presenting a 
compelling opportunity for Ecos Mobility to expand into new cities and untapped markets. 

 

Exhibit 24: CCR division expected to see a gradual ramp-up Exhibit 25: To be driven by the total no of bookings growth over 
FY24-FY27E 

  

Source: Company presentation, MNCL Research estimates Source: Company presentation, MNCL Research estimates  
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Exhibit 26: Growth across all the types of bookings to drive revenue growth for the CCR division 

Particulars  FY22 FY23 FY24 FY25E FY26E FY27E CAGR FY24-27 

Economy bookings  1,44,616 2,93,251 2,88,325 3,44,973 4,07,068 4,80,340 19% 

Premium bookings  60,797 1,52,819 1,68,261 1,75,628 2,01,973 2,32,269 11% 

Luxury bookings  3,219 11,041 12,201 10,322 13,935 18,812 16% 

Buses/vans bookings  4,442 4,197 5,694 10,322 11,148 12,040 28% 

Total  2,13,074 4,61,308 4,74,481 5,41,246 6,34,124 7,43,461 16% 

Source: Company, MNCL Research estimates 

We expect strong, sustained growth across all booking categories, driven by evolving corporate mobility 
trends. Economy bookings, particularly sedans, are the preferred choice for corporate clients, offering 
cost-effective yet reliable transport solutions. Premium options, including SUVs like Ertiga and Innova 
Crysta and Hycross are seeing rising demand as businesses shift toward enhanced executive travel 
experiences. 

Additionally, the demand for buses and vans is growing, fuelled by increasing corporate tie-ups with 
travel agents, event organizers, and large enterprises. The total number of bookings is projected to grow 
at a 16.1% CAGR over FY24-FY27E, driving a 16.8% CAGR growth in CCR revenues. 

This sustained momentum underscores Ecos Mobility’s ability to capitalize on market trends, scale 
efficiently, and deliver high-value corporate mobility solutions across diverse customer segments. 

Ecos Mobility’s Chauffeured Car Rentals (CCR) division dominates the corporate mobility space, driven 
by its industry-leading fleet, strong corporate partnerships, and a 16.8% CAGR growth trajectory 
(FY24-FY27E). With a pan-India presence in 109 cities and a structured, surge-free pricing model, the 
company ensures reliability, cost efficiency, and superior service quality. 

The increasing demand for premium mobility solutions, rapid corporate expansions, and India's 
booming aviation sector provide strong tailwinds for growth. By leveraging an asset-light model, a vast 
vendor network, and AI-driven operational efficiency, Ecos Mobility has created a sustainable 
competitive moat that competitors struggle to match. 

With continued investments in technology, premiumization, and geographic expansion, Ecos Mobility 
is well-positioned to maintain its leadership in the CCR industry and drive long-term profitability and 
market dominance. 

Ecos Mobility’s ETS – The Preferred Corporate Transport Partner 

Ecos Mobility’s Employee Transportation Services (ETS) provide seamless, structured, and reliable 
home-office-home commuting solutions for corporate employees, ensuring efficiency, punctuality, 
and cost optimization. With 24x7 multi-shift operations, a dedicated fleet of trained chauffeurs, and 
customized routing systems, the company offers a best-in-class employee transport experience tailored 
to corporate needs. 

Exhibit 27: ETS division revenue growth over FY22-FY24 

 
Source: Company  
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Why Corporates Choose Ecos Mobility’s ETS? 

▪ Comprehensive ground transportation management for daily employee commutes. 

▪ Scalable 24x7 multi-shift operations catering to diverse workforce schedules. 

▪ A professionally managed fleet with on-site supervisors for real-time support. 

▪ Transport desk management to optimize efficiency. 

▪ Transparent invoicing models (trip-based, kilometre-based, or monthly packages) to align with 
corporate budgets. 

▪ Reliable, fully compliant operations that meet corporate safety and regulatory standards. 

Corporate Feedback: Why Businesses Trust Ecos Mobility’s ETS 

▪ Major IT Company – “Ecos Mobility has significantly improved our employee transport experience 
with its well-structured, safe, and timely services. Their technology-driven routing has reduced 
delays and optimized operational efficiency.” 

▪ One of India’s largest banks – “The ability to track employee commutes in real-time and ensure 
compliance with safety regulations has been a game-changer for us. Their 24-x7 multi-shift 
operations ensure our employees reach their workplaces on time without hassle.” 

▪ Global Financial Company– “What sets Ecos Mobility apart is their commitment to quality and 
customer service. The seamless coordination between their transport desk and our team ensures 
smooth operations, and their flexible invoicing model helps us maintain cost transparency.” 

▪ Major Aviation Company – “With aviation being a high-pressure industry, reliability and punctuality 
are critical. Ecos Mobility has provided a smooth employee commuting experience, enhanced 
productivity, and improved employee satisfaction.” 

Exhibit 28: ETS division revenue growth over FY24-FY27E 

 
Source: MNCL research estimates 

Ecos Mobility’s Employee Transportation Services (ETS) division is rapidly emerging as a key pillar of 
corporate mobility, providing structured, cost-effective, and scalable home-office-home transport 
solutions. With 24x7 multi-shift operations, and a professionally managed fleet, the company ensures 
seamless, technology-driven commuting experiences that enhance employee productivity and 
corporate efficiency. 

The ETS market is witnessing strong tailwinds driven by the following: 

▪ Hybrid Work Models & Office Expansion: As companies transition from remote work, they require 
structured employee transport solutions to accommodate flexible work schedules while 
maintaining cost efficiency and employee safety. 

▪ Growing Corporate Footprint in India: India’s top six business cities account for 61.2% of total office 
space absorption, with corporates expanding into Tier-II and Tier-III cities. This provides a 
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significant growth opportunity for Ecos Mobility to expand its ETS network and gain new corporate 
partnerships. 

▪ Booming Air Travel & Increasing Airport Connectivity: With India’s domestic air passenger traffic 
expected to reach 300 million by 2030, companies need seamless last-mile connectivity from 
offices to airports, a segment where ETS plays a critical role. 

▪ Existing Client Expansion & New Acquisitions: Ecos Mobility is deepening its engagement with 
existing corporate clients, many of whom are expanding their footprint across multiple locations. 
Additionally, the company’s growing sales force is aggressively onboarding new corporate 
accounts, strengthening its market dominance. 

▪ Technology-Led Cost Optimization: Automated trip scheduling, and real-time tracking ensure 
maximum vehicle utilization, reduced fuel costs, and operational efficiency. These capabilities 
make Ecos Mobility’s ETS services the preferred choice for corporates looking for cost-effective, 
data-driven mobility solutions. 

Ecos Mobility’s ETS division is poised for sustained leadership in India’s structured corporate mobility 
sector with an asset-light model, deep corporate relationships, and cutting-edge technology integration. 
As businesses increasingly shift towards reliable, efficient, and compliant employee transport 
solutions, Ecos Mobility is set to drive long-term growth, strengthen its market position, and redefine 
corporate commuting in India. 

ETS & CCR – Pillars of Corporate Mobility Excellence 

Ecos Mobility’s ETS and CCR divisions continue to drive its leadership in structured corporate mobility. 
Leveraging long-standing customer relationships, high service quality, and a scalable business model, 
Ecos Mobility can increase revenue from existing customers while expanding its customer base through 
strategic initiatives. 

By delivering consistent, high-quality services, Ecos Mobility has successfully bolstered revenue from 
existing clients and aims to further strengthen these partnerships through loyalty programs and 
personalized customer engagement strategies. Additionally, direct brand partnerships with major credit 
card providers will facilitate access to new individual customers, reinforcing its foothold in premium 
mobility solutions. 

Exhibit 29: Revenue from customers with ECOs> 5 years as % of total revenue  

  
Source: Company  

The company is expanding its sales team and increasing its presence in new geographies to accelerate 
growth. The sales force has grown from 23 employees in March 2022 to 31 in March 2024, with a 
dedicated team focusing on government tenders and contracts, further diversifying its revenue streams. 

With corporates shifting from unorganized to organized mobility solutions, driven by concerns around 
safety, service reliability, and compliance (Source: F&S Report), Ecos Mobility is well-positioned to 
capitalize on this trend. The company’s nationwide presence, competitive pricing, standardized services, 
and technology-driven efficiency give it a clear edge in acquiring new clients and increasing market 
share. 
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By leveraging its established market position, expanding its sales force, enhancing service offerings, and 
integrating technology-driven customer solutions, Ecos Mobility is poised for sustained long-term 
growth, reinforcing its dominance in India’s corporate mobility sector. 

Exhibit 30: The higher the number of matured customers, the higher their revenues  

Number of years of relationship  

FY22 FY23 FY24 

Revenue 
contribution  

as % of total 
revenue  

Revenue 
contribution  

as % of total 
revenue  

Revenue 
contribution  

as % of total 
revenue   

Relationship with customers for more than 10 years                        106.7  7.2%                    443.8  10.5%                898.0  16.2%  

Relationship with customers for more than 7-10 years                        146.1  9.9%                    875.4  20.7%                940.5  17.0%  

Relationship with customers for more than 5-7 years                        308.4  20.9%                    993.4  23.5%            1,329.6  24.0%  

Relationship with customers for more than 3-5 years                        457.6  31.1%                1,162.3  27.5%            1,036.6  18.7%  

Relationship with customers for more than 1-3 years                        308.8  21.0%                    299.2  7.1%                968.8  17.5%  

Relationship with customers for more than 0-1 year                          88.8  6.0%                    337.8  8.0%                259.8  4.7%  

Total (A)                     1,416.4  96.1%                4,111.8  97.3%            5,433.2  98.0%  

Others (B)                           57.1  3.9%                    115.0  2.7%                110.9  2.0%  

Total (A+B)                    1,473.5  100.0%                4,226.8  100.0%            5,544.1  100.0%  

Source: Company  

Dealer-channel checks  

We recently conducted a survey with various vendors across the country to understand their 
preferences and experiences. The feedback received highlights why ECOs is the preferred choice among 
clients. For vendors, the most critical factors in their decision-making process are the number of 
bookings and timely payments. Our survey results confirm that ECOs excels in both aspects, reinforcing 
its strong position in the market. These findings from our dealer channel assessments further validate 
ECOs' leadership in the industry. 

Exhibit 31: Interaction with few of the dealers present in different states 

Region  
No of years of 
relationship 

Average monthly 
bookings 

Nature of contract 
Type of 

bookings 
Type of cars 

rented 
Comments 

NCR  8 

75-85  bookings. 
Sometimes even 
more during any 

events. 

1) Rates are fixed. 2) Driver, 
fuel and maintenance cost to 

be borne by travel company. 3) 
Can terminate the contract 

whenever needed. 4) Rates can 
be increased if fuels costs 

increases drastically. 

CCR 

Fortuner, 
Dzire, Honda 
city, Hycross 

and many 
more. 

Payment is 
always on time, 

never get 
delayed. 

Kolkata & 
Patna  

6 
150 bookings 

approx. 

1) Rates are fixed. 2) Driver, 
fuel and maintenance cost to 

be borne by travel company 3) 
Can terminate the contract 

whenever needed. 4) Rates can 
be increased if fuels costs 

increases drastically. 

CCR 
Dzire, Innova 

Crysta 

Payment is 
always on time, 

never get 
delayed.  . 

Hyderabad  10 Fix trips 

1) Rates are fixed. 2) Driver, 
fuel and maintenance cost to 

be borne by travel company 3) 
Can terminate the contract 

whenever needed. 4) Rates can 
be increased if fuels costs 

increases drastically. 

ETS 
SUV and 

Sedan 

Payment is 
always on time, 

never get 
delayed. 

Source: MNCL Research  
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Expanding its portfolio of services to existing as well as 
newer geographies  
Ecos Mobility is strategically expanding its service portfolio and geographical footprint, positioning itself 
for sustained growth in the corporate mobility industry. By focusing on scaling its multinational and 
Indian corporate client base, strengthening partnerships with travel agents, and penetrating Tier-II and 
Tier-III cities, the company is well-positioned to capture the increasing demand in both Chauffeured Car 
Rentals (CCR) and Employee Transportation Services (ETS). 

 Ecos Mobility derives over 85% of its revenue from multinational and Indian corporations, and these 
segments continue to exhibit robust growth. Multinational corporations increased from 186 in FY22 to 
237 in FY24, while Indian corporations rose from 393 to 536 during the same period. 

Exhibit 32: Type of client additions over FY22-FY24 

 
Source: Company  

Over FY22-FY24, the company has added numerous MNCs and Indian corporates to its portfolio and has 
provided various CCR and ETS services for its employees. Revenues for MNCs and Indian corporates have 
grown at a robust CAGR of 98.5% and 97%, respectively, over the same period. The number of client 
additions in both segments drove this growth. The total number of MNC corporates increased from 186 
in FY22 to 237, while the total number of Indian corporates rose from 393 to 536 over the same period.  

Exhibit 33: Revenue from MNC Corporates Exhibit 34: Revenue from Indian Corporates 

  

Source: Company presentation, MNCL Research Source: Company presentation, MNCL Research 

By leveraging its strong client relationships, technology-driven service quality, and structured pricing 
models, Ecos Mobility can deepen its penetration within existing accounts while aggressively onboarding 
new corporate customers. 

 

 

 

186
265 237

393

491 536

0

100

200

300

400

500

600

700

800

900

FY22 FY23 FY24

Total no of MNC corporates Total no of Indian corporates

579

756 773

687 

1,981 

2,704 

 -

 500

 1,000

 1,500

 2,000

 2,500

 3,000

FY22 FY23 FY24

R
s 

m
n

529 

1,587 

2,056 

 -

 500

 1,000

 1,500

 2,000

 2,500

FY22 FY23 FY24

R
s 

m
n

Ecos Mobility derives over 
85% of its revenue from 
MNCs and Indian 
corporates, reinforcing its 
leadership in structured 
mobility solutions. 

Indian corporate clients 
grew from 393 in FY22 to 
536 in FY24, expanding 
Ecos Mobility’s domestic 
footprint. 



 

 
18 

Initating Coverage 
Ecos Mobility  

 

 
Geographic Expansion – Targeting High-Growth Markets 

Penetration into Tier-II & Tier-III Cities 

As India’s business and corporate landscape expands beyond Tier-I metros, Ecos Mobility's strategic 
expansion into Tier-II and Tier-III cities positions it to capitalize on the emerging demand for structured 
mobility services, fostering a sense of optimism about the company's growth potential. 

▪  Corporate migration and IT decentralization are driving demand. Companies are increasingly 
expanding their operations to Tier II cities such as Pune, Jaipur, Ahmedabad, Coimbatore, and 
Chandigarh, driving the demand for structured mobility solutions. 

▪ Cost advantages and infrastructure growth – Lower operating costs, expanded real estate, and 
rising MSME activity contribute to increased demand for ETS and CCR services. 

▪  Technology and hybrid work models are boosting demand. The rollout of 5G, the optimization of 
remote workforces, and the adoption of hybrid models enhance corporate reliance on structured 
mobility solutions. 

▪  India remains significantly under-penetrated in corporate mobility—it has 546 employees per 
corporate vehicle, compared to 372 in China and 36 in the US, highlighting a vast under-penetration 
in structured mobility. 

Exhibit 35: Corporate Mobility, number of employees per vehicle, regional comparison, CY2023  

 
Source: Company  

Although Tier-I cities dominate corporate mobility revenue, Ecos Mobility is expanding into Tier-II and 
Tier-III cities, driven by an increasing corporate presence, remote work models, and lower operating 
costs (Source: F&S Report). With the rising demand for ETS (home-office transport) and CCR (local and 
outstation corporate travel), Ecos Mobility’s pan-India network, technology-driven services, and 
operational excellence position it well to seize opportunities in these emerging markets. By 
establishing offices in high-demand locations and scaling operations where the adoption of ETS and 
CCR is increasing, Ecos Mobility aims to strengthen its foothold in underpenetrated markets and drive 
long-term growth. 

Ecos Mobility's robust and diversified client base, which includes multinational corporations, Indian 
companies, and travel agents, ensures a resilient revenue model with high client retention. The 
company's expansion into Tier-II and Tier-III cities enhances its long-term scalability and market 
penetration, addressing the underserved demand for corporate mobility. Furthermore, its global market 
expansion and vendor partnerships generate new high-margin revenue streams, further improving 
growth prospects. With technology-driven operations, structured pricing, and compliance-focused 
services, Ecos Mobility possesses a distinct competitive advantage over unorganized competitors, 
making it the preferred mobility partner for corporations. Supported by a clear growth trajectory, strong 
financials, and a rapidly expanding client base, Ecos Mobility is well-positioned to dominate India’s 
corporate mobility sector while unlocking significant opportunities for global expansion. 
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Industry Tailwinds – ECOS: A Clear Path to Success  
Exhibit 36: Larger shift from unorganized to organized across both verticals 

 
Source: Company presentation  

The Chauffeured Car Rentals (CCR) market, valued at Rs 392.4 bn in CY2023, is set for robust expansion 
fueled by rising business travel, increasing focus on employee well-being, and growing demand for 
premium chauffeur-driven services. The market is projected to grow at a CAGR of 9.3%, reaching Rs 
731.8bn by CY2030. 

Several key factors underpin this accelerated growth trajectory: 

▪  Expansion into Tier-II and Tier-III cities has created new demand opportunities as corporations 
extend their operations beyond metropolitan areas. 

▪  Improved airport connectivity drives demand for structured mobility services, particularly among 
corporate executives and business travelers. Enhanced road infrastructure and highway 
development enable seamless ground transportation, resulting in a higher adoption of CCR services. 

▪  Business travel is anticipated to return fully to pre-COVID levels by CY2025E, further boosting 
market demand. 

▪ The rapid growth of Global Capability Centres (GCCs) in India is increasing the need for structured 
corporate mobility solutions, positioning CCR providers for sustained long-term growth. 

Exhibit 37: Organized vs Unorganized Market in CY23 Exhibit 38: Expected Organized vs Unorganized Market in CY30E 

 
 

Source: Company presentation, MNCL Research Source: Company presentation, MNCL Research 

The organized market share is expected to rise from 25% to 31% by CY25 as several corporations turn 
to organized players for the benefits of single vendors across India: transparent billing, better pricing, 
and standardized, reliable services throughout the country.  
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Employee Transportation Services (ETS) Market: High Growth & Increasing Market Formalization 

The Employee Transportation Services (ETS) market, which generated Rs 504bn in CY2023, continues to 
demonstrate strong momentum, driven by the expansion of corporate sectors such as IT, BFSI, and GCCs. 
The market is expected to reach Rs 1,098bn by CY2030E, growing at a CAGR of 11.8%. 

Key drivers supporting ETS market growth: 

▪  India’s expanding corporate ecosystem and increasing workforce require structured, reliable, and 
efficient transport solutions.  

▪ The emergence of organized ETS providers addresses safety, compliance, and cost optimization 
concerns.  

▪ Employee expectations for seamless, comfortable, and time-efficient commuting solutions drive 
companies towards structured transport providers. 

 

Exhibit 39: Organized vs Unorganized Market in CY23   Exhibit 40: Estimated Organized vs Unorganized Market in CY30E 

  

Source: Company presentation, MNCL Research Source: Company presentation, MNCL Research 

 

Despite rapid growth, the ETS market remains unorganized mainly, with only 15% controlled by 
structured players as of CY2023. However, corporates are increasingly shifting towards single-vendor 
models for safety, compliance, and service quality. By CY2030E, the share of organized ETS players is 
expected to rise to 18%, reflecting the ongoing formalization of the market and its alignment with 
evolving corporate priorities. 

With corporate mobility evolving rapidly, Ecos Mobility is well-positioned to dominate this high-
growth sector. Leveraging strong industry tailwinds, expanding into Tier-II & Tier-III cities, and scaling 
global operations, the company’s technology-driven, asset-light model, deep corporate partnerships, 
and structured pricing strategies provide a clear competitive edge over unorganized players. 

As corporates increasingly prioritize structured, compliant, and scalable transport solutions, Ecos 
Mobility’s expanding service reach, strong financials, and operational excellence make it the preferred 
mobility partner for businesses across India and beyond. With a clear growth trajectory and strong 
industry fundamentals, Ecos Mobility is poised to emerge as the undisputed market leader in India’s 
corporate mobility revolution. 
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Exhibit 41: Comparison with App-based players  

Feature  App-based Aggregators  PAN-India Corporate mobility providers (ETS & CCR)  

Focus  Primarily B2C segment  B2B segment (Corporate travel demands)  

Resources and service levels  Limited dedicated fleet & drivers  Extensive dedicated fleet and experienced drivers 

Technology  Less investment in fleet management systems (FMS) Established FMS for efficient operations  

Driver liability  Limited control over driver behaviour/work schedule Drivers employed directly or under strict contracts 

Service differentiation  Limited services beyond platform management  Services include vehicle maintenance, hygiene  

Vehicle quality  Concerns regarding vehicle quality/ maintenance  High standards for vehicle quality/maintenance 

Service consistency  Inconsistent service experience  Consistent & reliable service tailored to corporate 

Driver professionalism  Concerns regarding driver professionalism and conduct  Professional and well-trained drivers 

Cancellation rules  Frequent driver cancellations can disrupt schedules  Minimal cancellation rates due to dedicated drivers 

Source: Company  

1. B2B Focus vs. B2C Focus 

▪ App-based aggregators primarily serve the B2C market, while corporate mobility providers like 
ECOs Mobility focus exclusively on structured B2B solutions, ensuring reliability for corporate 
clients. 

2. Dedicated Fleet & Resources 

▪ Unlike aggregators with limited dedicated fleets, corporate providers operate with extensive, well-
maintained fleets and professionally trained drivers, delivering higher service quality and 
availability. 

3. Advanced Technology & Fleet Management 

▪ Corporate mobility providers invest in established Fleet Management Systems (FMS), ensuring 
real-time tracking, operational efficiency, and compliance adherence, whereas aggregators lack 
the same investment in fleet optimization. 

4. Driver Liability & Professionalism 

▪ Unlike app-based platforms where drivers work independently with little oversight, corporate 
mobility providers directly employ drivers or operate under strict contracts, ensuring high 
behaviour, professionalism, and reliability standards. 

5. Service Differentiation & Customization 

▪ App aggregators provide limited services beyond standard rides, while corporate mobility providers 
offer tailored B2B solutions, including hygiene, compliance, safety measures, and personalized 
services that corporates demand. 

6. Vehicle Quality & Maintenance 

▪ Ride-hailing companies often struggle with inconsistent vehicle quality and maintenance, whereas 
corporate mobility providers maintain high standards and conduct regular quality checks to ensure 
passenger comfort and safety. 

7. Service Consistency & Reliability 

▪ App-based services often suffer from inconsistent driver availability and service unpredictability, 
whereas corporate providers offer consistent, scheduled, and fully managed services tailored to 
corporate needs. 

8. Driver Cancellations & Employee Disruptions 
▪ Frequent cancellations by ride-hailing drivers can disrupt corporate schedules, making them 

unreliable for companies. 
▪ Corporate mobility providers maintain minimal cancellation rates by employing dedicated drivers, 

ensuring seamless employee transport. 
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The comparison highlights that corporates need a structured, reliable, and compliant mobility solution, which app-based 
aggregators fail to deliver effectively. In contrast, corporate mobility providers such as Ecos Mobility, with their dedicated fleet, 
advanced technology, and stringent compliance standards, excel beyond aggregators in every aspect of corporate transport. 

As corporations increasingly transition towards structured transport solutions, Ecos Mobility is poised to lead the corporate 
mobility transformation. It enjoys higher client retention, long-term contracts, and a growing preference for managed B2B 
transport solutions over fragmented app-based alternatives. 
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Financial analysis  
Exhibit 42: Revenue growth  

 
Source: Company, MNCL research  

We expect Ecos Mobility to post revenue growth of 16.3% over FY24-27E, driven by the CCR and ETS 
divisions. This growth will be fueled by expansion into tier II and tier III cities, an increase in wallet share 
from existing clients, and an increase in the total number of bookings over the same period.  

Exhibit 43: Revenue split between the two divisions  

 
Source: Company, MNCL research estimates 

Exhibit 44: EBITDA growth and OPM to increase substantially  

 
Source: Company, MNCL research estimates 

5,544 

6,492 

7,507 

8,729 

 -

 1,000

 2,000

 3,000

 4,000

 5,000

 6,000

 7,000

 8,000

 9,000

 10,000

FY24 FY25E FY26E FY27E

R
s 

m
n

57.4% 51.2%
43.3% 38.6% 41.2% 43.9%

38.8% 46.1% 54.7% 58.2% 55.9% 53.5%

0.0%

20.0%

40.0%

60.0%

80.0%

100.0%

120.0%

FY22 FY23 FY24 FY25E FY26E FY27E

Chaffuered car rental services Employee transportation services

900 907 

1,125 

1,364 16.2%

14.0%

15.0%

15.6%

12.5%

13.0%

13.5%

14.0%

14.5%

15.0%

15.5%

16.0%

16.5%

 -

 200

 400

 600

 800

 1,000

 1,200

 1,400

 1,600

FY24 FY25E FY26E FY27E

R
s 

m
n

EBITDA OPM



 

 
24 

Initating Coverage 
Ecos Mobility  

 

 
We expect Ecos Mobility's EBITDA to grow from Rs 900mn to 1,364mn over FY24-FY27E, registering a 
CAGR growth of 14.9% over the same period. The OPM is projected to reach 15.6% in FY27E after a 
minor dip in FY25 due to intense competition dragging margins.  

Exhibit 45: PAT  

 
Source: Company, MNCL research estimates 

We expect Ecos Mobility's PAT to grow from Rs 625mn to Rs 870mn over FY24-F27E, registering a PAT 
growth of 11.6%.  

Exhibit 46: Return ratios  

 
Source: Company, MNCL research estimates 

Exhibit 47: Du Pont analysis  
 FY24 FY25E FY26E FY27E 

Profit to sales 11.28% 9.02% 9.70% 9.96% 

Sales to assets (x)                  1.87                   1.93                   1.90                   1.89  

Asset to equity (x)                  1.67                   1.52                   1.43                   1.36  

 ROE  42.8% 26.4% 26.4% 25.5% 

Source: Company, MNCL research estimates  
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Valuation: One-of-a-kind Business Model  
Ecos Mobility is India’s largest chauffeur-driven mobility provider, specializing in Chauffeured Car Rental 
(CCR) and Employee Transportation Services (ETS) for corporate clients. In FY24, the company serviced 
42 Fortune 500 and 60 BSE 500 companies, reinforcing its position as the market leader in structured 
corporate mobility solutions. With a fleet of 12,500+ owned and vendor vehicles  operating across 109+ 
cities, the company’s asset-light model, where 92% of vehicles are vendor-supplied, ensures scalability, 
flexibility, and cost-efficiency. 

Industry Tailwinds Supporting Ecos Mobility's Growth 

1. Post-pandemic corporate travel surge: The corporate travel market is witnessing a sharp rebound, 
with companies resuming in-person meetings, business travel, and employee mobility solutions. 

2. Booming Global Capability Centers (GCCs): India has become a preferred destination for GCCs, with 
over 1,580 GCCs operating in the country and many more expected to set up, driving strong demand 
for corporate mobility solutions. 

3. Shift from unorganized to organized mobility: The organized sector is gaining ground, as corporates 
prioritize safety, compliance, and reliable service providers over fragmented, unstructured 
alternatives. 

4. Expansion into Tier-II and Tier-III cities: With corporates expanding beyond metros, demand for 
structured mobility services is rising significantly in emerging business hubs. 

5. Increased airport connectivity & road infrastructure: The government’s focus on new airport 
developments and improved road infrastructure is enhancing ground transport demand. 

Key Differentiators – Why Ecos Mobility Stands Out 

▪ Market leadership: The company is the largest and most profitable corporate mobility provider in 
India. 

▪ Tech-enabled operations: AI-driven route planning, real-time fleet tracking, and digital invoicing 
enhance efficiency and service reliability. 

▪ Diversified revenue streams: Strong presence across multiple industries, including IT, BFSI, e-
commerce, healthcare, and manufacturing. 

▪ Operational excellence: G20 Summit transport provider showcasing execution capabilities at scale. 

▪ Scalable, asset-light model: High reliance on trusted vendor networks, reducing capex burden while 
maintaining strong fleet quality. 

Strong Financial Outlook 

Ecos Mobility remains on track to deliver a 16% revenue CAGR over FY24-FY27E, fuelled by: 

▪ Expansion across all booking categories (economy, premium, luxury, and buses/vans). 

▪ Geographic expansion into Tier-II and Tier-III cities. 

▪ Higher wallet share from existing and new corporate clients. 

With respect of OPM performance in 9MFY25 there will be dip in margins due to increase in competition 
leading to pricing pressure. However EBITDA margins are expected to expand by more than 150bps over 
FY25E-FY27E bps due to operational efficiencies and better fleet utilization. Additionally, with strong 
cash flows (OCF to EBITDA of 75%), the company remains a highly profitable, cash-generating, and 
dividend-paying entity, ensuring sustained long-term leadership in India’s corporate mobility sector. 

As corporates increasingly prioritize structured, compliant, and tech-driven transport solutions, Ecos 
Mobility is well-positioned to dominate the industry, capture emerging opportunities, and drive long-
term growth. 

The stock is trading at 15.7x FY26E and 13.2x FY27E at CMP Rs 191. We value the stock at 25x FY27E 
eps of Rs 14.5 and arrive at a target price of Rs 360, an upside of 88%. 
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Key risks to our thesis 

▪ Industry and economic dependency: ECOs Mobility's revenue is heavily reliant on corporate 
clients, particularly from sectors like IT, healthcare, and e-commerce. Economic slowdowns or 
sector-specific downturns could reduce demand for corporate mobility services. For example, cost-
cutting measures by companies in response to economic challenges may impact employee 
transportation budgets or executive travel. 

▪ Dependency on vendors for supply of vehicles and drivers: Vendor-related disruptions, such as 
delays in vehicle availability, driver shortages, or labor disputes, can lead to operational 
inefficiencies and result in missed service commitments.  

▪ Intense competition: - The corporate mobility market is becoming increasingly competitive, with 
both traditional players and ride-hailing platforms vying for market share. Competitors offering 
flexible pricing models, advanced technology platforms, or diverse mobility solutions (self-drive 
rentals or subscription-based services) could erode ECOs Mobility's market position. 
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Financials (Consolidated) 
Quarterly Statement 
Y/E March (Rs mn) 1QFY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 

Particulars        

Net sales                1,306                 1,379                 1,369                 1,490                 1,489                 1,596                 1,682  

Cost of Raw materials consumed                    919                     961                     939                 1,072                 1,082                 1,158                 1,237  

Staff cost                    128                     134                     166                     144                     152                     160                     158  

Other operational expenses                       39                        38                        53                        52                        48                        42                        71  

Operating Profit (Core EBITDA)                    220                     246                     211                     222                     207                     236                     216  

Depreciation 40 41 51 55 42 48 57 

EBIT                    180                     205                     160                     167                     165                     188                     159  

Interest                          5                        10                           5                           8                           5                           5                           3  

Other Revenue/Income                       15                        20                        20                        83                        27                        27                        15  

Profit Before Tax                    190                     215                     176                     242                     187                     211                     171  

Tax                       51                        51                        34                        63                        52                        53                        43  

Profit After Tax                    139                     165                     141                     180                     135                     157                     128  

        

Growth (%)        

Revenue     14.0% 15.7% 22.9% 

EBITDA     -6.1% -4.1% 2.4% 

PAT     -3.1% -4.4% -9.7% 

        

Margin (%)        

EBITDA 16.9% 17.9% 15.4% 14.9% 13.9% 14.8% 12.8% 

EBIT 13.8% 14.9% 11.7% 11.2% 11.1% 11.8% 9.4% 

PAT 10.7% 11.9% 10.3% 12.1% 9.1% 9.9% 7.6% 

Source: MNCL Research Estimates 
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Income Statement 
Y/E March (Rs mn) FY22 FY23 FY24 FY25E FY26E FY27E 

Revenues 1,473 4,227 5,544 6,492 7,507 8,729 

Materials cost 993 2,968 3,890 4,735 5,405 6,241 

% of revenues 67% 70% 70% 73% 72% 72% 

Employee cost 211 423 573 630 724 833 

% of revenues 14% 10% 10% 10% 10% 10% 

Others 89 138 182 220 252 290 

% of revenues 6% 3% 3% 3% 3% 3% 

EBITDA 180.5 697.3 899.6 907.4 1,125.0 1,364.5 

EBITDA margin (%) 12.25% 16.50% 16.23% 13.98% 14.99% 15.63% 

Depreciation & Amortization 80.1 119.5 187.1 210.0 266.7 346.7 

EBIT 100 578 713 697 858 1,018 

Interest expenses 12.7 22.4 27.3 16.8 7.6 2.2 

PBT from operations 88 555 685 681 851 1,016 

Other income                   42.1                    27.5                 137.9                    99.9                 119.8                 143.8  

Exceptional items                          -     -   -   -   -   -  

PBT  130 583 823 780 971 1,159 

Taxes                       31                     147                     198                     195                     243                     290  

Effective tax rate (%) 24% 25% 24% 25% 25% 25% 

Reported PAT 99 436 625 585 728 870 

Source: MNCL Research Estimates 
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Key Ratios 
Y/E March FY22 FY23 FY24 FY25E FY26E FY27E 

Growth Ratio (%)             

Revenue 0.0% 186.9% 31.2% 17.1% 15.6% 16.3% 

EBITDA 0.0% 286.3% 29.0% 0.9% 24.0% 21.3% 

Adjusted PAT 0.0% 341.6% 43.4% -6.4% 24.4% 19.5% 

Margin Ratios (%)             

EBITDA 12.3% 16.5% 16.2% 14.0% 15.0% 15.6% 

PBT from operations 8.8% 13.8% 14.8% 12.0% 12.9% 13.3% 

Adjusted PAT 6.7% 10.3% 11.3% 9.0% 9.7% 10.0% 

Return Ratios (%)             

ROE 13.8% 46.7% 42.8% 26.4% 26.4% 25.5% 

ROCE   55.5% 42.9% 32.7% 33.9% 32.8% 

Turnover Ratios (days)       

Debtors                      53                       56                       47                       45                       42                       40  

Inventory 0 0 0 0 0 0 

Creditors 78 56 55 55 53 50 

Cash conversion cycle                    (25)                         1                        (8)                    (10)                    (11)                    (10) 

Solvency Ratio (x)       

Debt-equity                  0.05                   0.29                   0.12                   0.03                   0.02                   0.00  

Interest coverage ratio                  11.3                   27.1                   31.2                   47.5                128.8                529.8  

Current Ratio                     2.4                      1.9                      2.3                      2.4                      2.7                      3.1  

Per share Ratios (Rs)       

EPS                329.0            1,453.0                    10.4                       9.8                    12.1                    14.5  

BVPS           2,385.5            3,837.5                    29.6                    36.9                    46.0                    56.9  

Valuation (x)       

P/E                       1.0                       0.2                    32.6                    19.6                    15.7                    13.2  

P/BV                      0.1                       0.1                    11.5                       5.2                       4.2                       3.4  

EV/EBITDA                    (1.3)                    (0.0)                   21.9                    11.7                       9.2                       7.2  

Source: MNCL Research Estimates 
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Balance Sheet 

Y/E March (Rs mn) FY22 FY23 FY24 FY25E FY26E FY27E 

SOURCES OF FUNDS             

Equity Share Capital 1 1 120 120 120 120 

Reserves & surplus 715 1,151 1,654 2,093 2,639 3,291 

Shareholders' fund 716 1,151 1,774 2,213 2,759 3,411 

Minority Interest 0 0 0 0 0 0 

Total Debt  33 330 217 67 42 12 

Def tax liab. (net) 0 0 0 0 0 0 

Total Liabilities 749 1,481 1,991 2,280 2,801 3,423 

Gross Block 320 607 767 1,167 1,667 2,167 

Less: Acc. Depreciation 194 291 385 595 862 1,209 

Net Block 126 316 382 572 805 958 

Right to use  6 49 76 76 76 76 

Capital WIP 0 0 0 100 100 100 

Net Fixed Assets 132 366 457 747 981 1,134 

Investments 312 428 900 900 900 900 

Inventories 0 3 2 2 2 2 

Sundry debtors 214 653 711 800 864 957 

Cash 132 59 64 70 339 758 

Loans & Advances 2 8 2 2 2 2 

Other assets 332 780 831 846 861 876 

Total Current Asset 992 1,931 2,509 2,620 2,967 3,495 

Trade payables 213 452 589 714 785 855 

Other current Liab. 140 336 349 337 325 313 

Provisions 21 29 37 37 37 37 

Net Current Assets 617 1,115 1,534 1,533 1,821 2,290 

Total Assets 749 1,481 1,991 2,280 2,801 3,423 

Source: MNCL Research Estimates 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 
31 

Initating Coverage 
Ecos Mobility  

 

 
Cash Flow 
Y/E March (Rs mn) FY22 FY23 FY24 FY25E FY26E FY27E 

Operating profit bef working capital changes                    187                     702                     904                 1,007                 1,245                 1,508  

Trade and other receivables                     (84)                  (703)                  (120)                     (90)                     (63)                     (93) 

Inventories                          -                           (3)                          1                           -                             -                             -    

Trade payables                       54                     241                     136                     125                        71                        70  

Changes in working capital                    181                     256                     889                 1,015                 1,226                 1,459  

Direct taxes                       35                      (93)                  (218)                  (195)                  (243)                  (290) 

Cash flow from operations                    217                     163                     671                     820                     983                 1,169  

Net Capex                     (11)                  (332)                  (235)                  (500)                  (500)                  (500) 

Others                     (64)                  (135)                  (308)                          -                             -                             -    

Cash flow from investments                     (76)                  (467)                  (542)                  (500)                  (500)                  (500) 

FCF                    141                   (304)                    129                     320                     483                     669  

Issue of share capital  -   -   -   -   -   -  

Increase/decrease in debt                  (115)                    205                      (69)                  (150)                     (25)                     (30) 

Dividend                          -                             -                             -                     (146)                  (182)                  (217) 

Cash flow from financing                  (130)                    179                   (108)                  (313)                  (215)                  (250) 

Net change in cash                       11                   (125)                       21                           6                     268                     419  

Source: MNCL Research Estimates  
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