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Buy

Target Price:Rs. 72

CMP : Rs. 45

Potential Upside : 60 %

MARKET DATA

No. of Shares :32Cr.

Market Cap : Rs. 1440 Cr.

Free Float :30%
Zee Led r n L‘I‘d Avg. daily vol (6mth) . 605837

52-w High / Low :50/27
Education Bloomberg : ZLL: Natl India

Promoter holding : 67.3%

Fil / DIl :24.2/0

Connecting the correct dots...

Price performance
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Zee Learn BSE_SENSEX
Financial Summary Shareholding pattern
Y/E Total Revenue  EBITDA Adj.PAT Change P/E EV/EBITDA o RoCE
March (Rs.cr) Rs.c)  Rsc) EORs) vove) g eE (%) bl ety
FY14 19 10 (1) (0.04)  (95%) g g (0.8) 4.1 Promoters 67.3 (0.03)
FY15 122 25 10 0.3 (821%) - - 4.1 8.9 FPIs 24,2 (0.21)
FY16 139 32 15 0.47 56% - . 6.0 9.4 MFs / UTI 0.00 0.00
FY17E 159 48 31 0.97 106% 74 43 11.0 12.5 Banks / Fls 0.03 0.00
FY18E 213 63 40 1.24 28% 58 32 12.4 12.6 Others 8.46 0.24
Source: Company, Axis Securities CMP as on 17th Mar, 2017

Rohit Chawla — Manager, Research 2
AAXIS SRS (022) 4267 1741, rohit.chawla@axissecurities.in
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Zee Learn Ltd
Investment Rationale Sector: Education

Zee learn, engaged in educational services in India, owns the largest and fastest growing chain of pre-schools
and K-12 schools respectively. Under the pre-school segment, the company operates its flagship brand ‘KIDZEE’
with over 1,550 centres in the country. Under its K-12 segment the company operates ‘Mount Litera Zee School’
with 103 signed-up schools in the country.

With the increasing penetration ratio in pre-school and aspiration for better quality education, Zee Learn is poised
to deliver robust earnings growth. We expect earnings CAGR of 62% over FY16-18E driven by:

¢ Increasing penetration of pre-schools in Tier 2 and Tier 3 cities

¢ Increasing preference towards organised educational centre in pre-school segment and gaining market share of
Private school in K-12 segment

¢+ Geographic expansion of KIDZEE (signing up 400 new centres annually, MLZS (open 12 new schools annually)

¢ Asset light business model (85% of the operational centres are through franchisee model)

We initiate coverage with BUY rating and a target price of Rs. 72 i.e. ~60% upside (DCF valuation)

Size and Potential of Indian education sector:

¢ The education sector in India is world's largest in terms of number of student enrolled (currently 1.4 mn school
with 227 mn students enrolled). As around 41% of the Indian population is below 19 years of age, the

education market in India is expected to grow at CAGR of ~20% in coming years.

¢ Zee Learn with its PAN India presence and aggressive expansion strategy, is expected to achieve student base
of 2.16 lakh by FY18E (growth of 44% over FY16).
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Zee Learn Ltd

Sector: Education
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Key Investment Argument

Pre-School Market in India Asset Light Business Model

KozZe®

INDIA'S FAVOURITE PRESCHOOL

Valuation & Outlook

¢ 41% population below 19
years of age, huge
untapped market
,increasing aspiration for

K-12 could be a game changer
Mount Litera

Zee School

Great School. Great Future

FRANCHISE

S

¢ Rapid  proliferation  of
organised preschool chain
in mefros (accounts for
65% of pre school market)

Marked improvement in
the penetration ratio (from
less than 10% in FYO8 to

>25% FY16) of pre school
in Tier 2 and Tier 3 cities

Pre school industry in
India expected to grow at
healthy CAGR over 20%
in coming years as 75%
of the target market is still
untapped

¢ With its 1550 operational
centres and target fo sign
up 350-400 new centres
every year, we expect
26% revenue CAGR from
Pre school segment of Zee
Learn over FY16-18E

¢ Mount Llitera Zee School

likely to benefit most from
structural shift in favor of
organised K-12 industry in
Ingic

No. of K-12 school under
MLZS to increase from
103 FY16 to 127 FY18E.
This will drive student
enrollment in MLZS at
CAGR of 20% (FY16-18E)

This augurs well for
organised K-12industry in
Ingic and we expect Zee
Learn to post 16% revenue
CAGR in its MLZS (K-12
segment Jover FY16-18E

¢ 85% of its operational

centres in Pre school and
K-12 segment through
franchisee model

Going forward, franchisee
based model to remain the
preferred approach for

expansion of the
company'’s school
business.

Policy of collecting the
total  enrolment  fees
‘royalty) upfront from its
ranchisee partners. This
bodes well for the
company as it does not
have to make any upfront
investment for franchisee
development and can
recover its costs faster and
reduce its risks

better quality education
,increasing proportion of
working woman, rising
oﬁordo%ility confirms
robust growth opportunity
in  Indian  education
industry

ZLl's PAN India presence
with aggressive expansion
in footprint, asset light
business  model and
earnings visibility of 62%
CAGR over FY16-18E
makes it a perfect play to
participate in the growing
opportunities of  Indian
education industry

We initiate coverage on
Zee learn with BUY
Recommendation and
Target Price of Rs.72
(~60% upside from CMP).
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Education Industry in India

Pre-School market size in India
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Zee Learn Ltd

Sector: Education

Increase in penetration ratio

A

FY2009

FY2016

Age group wise break up of Indian population
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Source: Company, KPMG report, Census 2011, Ministry of HRD, TechSci Research, Crisil Report, Industry Sources
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Zee Learn Lid
Growth Drivers for Pre-Schools Sector: Education

India Population by Income Brackets o,
mRich = Upper Middle Class = Middle Class = Poor ® Poorest 27 A,

e
Middle
class
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Growth
Drivers for
Pre-School

Spendingon education by household
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Source: Company, McKinsey Global Institute, “The Rise of India’s Consumer Market”, Other Industry Sources

/‘AXIS SECURITIES 6




IS DIRECT

Zee Learn Lid
Growth Drivers for K-12 Sector: Education

Challenges

= Operational challenges

® Increasing share of Pvt. School Vs Govt. School
(20% in FYO8 to 23% in FY16).

® Increase in disposable income ® High Land cost / Teacher salary

® Increasing Literacy ratio (73% FY16)

= Better quality education (CBSE/ICSE over state
Board)

® Franchisee model

/‘AXIS SECURITIES 7
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Zee Learn Ltd

Zee - Pre School Kidzee Sector: Education
ZLL's Operational Centers in Pre School .
Demand drivers
2500 - %
CAGR"\B/ ) . : 0
2000 5o 1985 ¢ KIDZEE is a largest chain of pre schools in India
with over 1550 operational centres (85%
1500 - 1250 1200 through franchisee model) and contributes 67% of
ZLL's overall revenue.
1000 -
¢ During FY13-16, the company has added more
500 than 300 Kidzee centres and plans to sign up
FY11 FY12  FYI3 Y14 FYI5  FY16  FYIZE  FYISE ,
350-400 centres per year going forward (the
majority would follow the franchisee based
No. of Student enrolled in KIDZEE SlgEreeE)]
¢+ Addition of operational centres annually (200-
0% 250) would keep the pre-school business on a
200000 - cpGR hiah h trai i the f bl
157,915 Igh revenue growth frajectory in the foreseeable
1,28,000 future.
150000 - 110,000
107,000 ¢+ With the increase in penetration ratio of Pre school
100000 - )
we expect avg. enrollment of KIDZEE to increase
50000 from 71 students to 85 students by FY18E.
¢ We expect 26% revenue CAGR from Pre school
0" segment of Zee Learn over FY16-18E.
FYI1  FY12  FY13  FYl4  FY15  FY16  FYIZE  FYI8E
Source: Company, Axis Securities
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Zee — K12 segment
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Zee Learn Ltd

Sector: Education
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Source: Company, Axis Securities

57,598

47,442

FY17E  FY18E

Demand drivers

¢ The current K-12 school system in India is one of
the largest in the world with more than 1.4 million
schools and 250+ million students enrolled

¢ With increasing awareness for the need of better
education and increase in spending towards
education, there is a structural shift in the parent’s
preference towards Pvt. K-12 over Govt. K-12

¢ Mount Litera Zee School is likely to benefit most
from structural shift in favor of organised K-12
industry in India. It contributed ~24% of the

revenues of Zee Learn in FY16.

¢ No. of K-12 school under MLZS to increase from
103 FY16 to 127 FY18E. This will drive student
enrollment in MLZS at CAGR of 20% (FY16-18E)

¢+ We expect Zee Learn to post 16% revenue CAGR
in its MLZS (K-12 segment) over FY16-18E

/‘AXIS SECURITIES
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Zee Learn Ltd
K-12 could be a game changer Sector: Education

Minuscule conversion of Pvt. state hoard school to CBSE /ICSE provides huge opportunity to MLZS

Gowt,

Private State Board School

. CBSE/ICSE, Pvt.state H wuuq“
Mount | jtera pilid =

semam e, W .
LA :

v Sa -
) X 2 o ML RED

Lee School

e o o o oo o e e o e = o = =

Current Market Potential market

No. of Students in Pvt. State Board

Assuming 10% Shift to (BSE &
MLZS’s share of 10%, we arrive at
potential student base of 9.6 lakh
which can derive revenue to the tune
22x of Rs.722 cr to player like MLZE. This
Revenve (Rs Cr)-MLZSl Rs.33Cr. FY16 g o —+> Rs.722 Cr. is 22x bigger than current size of
Source: Company, Axis Securities 0 L a e e e e - — = = ! pportumty L e e - = MLZS.

No. of Students in (MLZS) |

Annual Intake |

1 |
1 1
] |
1 1
1 I
1 |
1 |
! 9.6 lakh student &
1 |
1 |
1 1
1 |
1 |
1 1
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Revenue and Cost Analysis

Cost Involve Impact on EBITDA

Pre-School

K-12

Source: Company, Axis Securities

One time
enrollment fees
(on new center)

Sale of
Educational kit

Sale of
Educational kit
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Zee Learn Lid

Sector: Education

= Rs.7-7.5 lakh /center

Marketing Cost

~20% of the sales.

Will not increase in line
with sales

® Enrollment  fees  will
directly add to EBITDA
and expand margin

® Rs.3-3.25k /student p.a

No cost involved

= Directly add to EBITDA
margin

" Rs.4-4.5k /student p.a

~Rs.2000/kit

= Operating leverage
through likely improvement
in ufilisation rate  from
41% to 49% (FY18E)

" Rs.3-3.2k/student p.a

~50% EBITDA margin
segment

= Likely increase in Avg.
enrollment from 388
student per school to 488
student (FY16-18E).

" Rs.3.5-4k /student p.a

No cost involved

® Directly add to EBITDA
margin

/‘AXIS SECURITIES
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Zee Learn Ltd

Standalone financial performance of ZEE Learn Sector: Education
! FY11-16 1 Frisiee | e i
4 30, T TTTTTTTmTmmmmmmmTmm T I !
213 I Addition of new centres coupled with |
5 2% 1My 122 139 159 I likely improvement in utilisation rate :
Revenue 2 00 : is expected to drive revenue at CAGR I
I of 24% FY16-18E Vs 12% revenue !
0 I CAGR posted during FY13-16. :
\§ FY11 FY12 FY13 FY14 FY15 FY16 FYI7E FY18E ' I

H Revenue

Zee Learn has developed Zee Institute of Media Arts (ZIMA), a TV and Film fraining institute and Zee Institute of Creative Art
(ZICA), nation’s first full-fledged Classical and Digital Animation Training Academy. It contributes 5-10% of Zee Learn revenues.

jg 40 [ 400 : With increase in No. of student, ZLL :

20.0 to benefit from better operating leverage
PAT & 5 20 : : and higher royalty income. This will :
EBITDA ~ _28 0 (20.0) I result in expansion in EBITDA margin I
margins (%) 40 55 1) 140.0) : from 22.8% in FY16 to 30.2% in FY18E. :
FY11 FY12 FY13 FYl4 FY15 FY16 FY17E FY18E | et earm;e?gl,f\ng HEALD
m—PAT —— OPM R over I o8 '
172
62 | !
0 . i From negative cash flow during I
perating 5 I FY12-14, company has managed to :
Cash Flow o : post Rs.31 cr of cash flow in FY16. |
20) | We expect it fo increase fo Rs.62 cr I
-50 (40) (26) I in FY18E. 1
FY12  FY13  FY14  FY15  FY16 FY17E FYI6E S 1

Zee learn has two subsidiary companies; Digital Ventures Private Limited and Academia Edificio Private Limited
(engaged in owning, developing and leasing the school infrastructure and ancillary assets required in educational business).
Consolidated revenues in FY16 stood at Rs. 153.3 Cr. and PAT at Rs. 15.1 Cr.

AAX'S SECURITIES Source: Company, Axis Securities 12
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Zee Learn Ltd
VGlUCIﬁOﬂ Charts Sector: Education

DCF valuation Assumptions
Valuation

Beta 0.85 . . .

_ ¢ Given highest population of 41% below 19
Risk free rate 8.0%

Risk premium 4.0% years, huge untapped market, increasing aspiration for
Cost of Equity 11.4% better quality education, increasing proportion of
Cost of Debt 10.4% working woman, rising affordability confirms robust
WAcC 10-5% growth opportunity in Indian education industry.

Terminal growth rate 5.0%

¢ ZIL's PAN India presence with aggressive expansion in

FY17E FY18E FY19E FY20E FY21E FY22F FY23E FY24E FY25E FY26E Terminal value , , _ ,
footprint, asset light business model and earnings

NOPAT 322 493 616 770 963 120 150 188 235 294 o _
visibility of 62% CAGR over FY16-18E makes it a
Depreciation 6 8 8 8 9 9 10 10 11 11 f I h
ertect play to participate in the growing opportunities
NWC 150 230 30 31 33 34 36 38 40 42 P play’fop P 9 9 °opP
of Indian education industry.
Capex 25 25 20 20 20 20 20 20 20 20
. I .
- 18 93 467 619 820 106 137 174 222 28] s370 We hence initiate coverage on Zee Learn with BUY
. . . o
by 16 76 346 416 499 583 32 786 906 104 1707 Recommendation and Target Price of Rs. 72 i.e. ~60%
Toal PV 2328 upside from CMP (by DCF valuation).
Netdebt  22.5 Key Risks
Equity 2305

¢+ Any regulation from Govt. to cap fees in Pre-school
No. of shares 32

SN | or K-12 could affect ZLL's earnings.

Source: Company, Axis Securities

/‘AXIS SECURITIES 13



IS DIRECT

Zee Learn Ltd
Field trip of Kidzee Franchisees across India Sector: Education

Our team met 25 Franchisees across different cities of India having 3 - 14 years relationship with the Zee Group

namely Hubli, Trichi, Coimbatore, Hyderabad, Secunderabad, Kochi, Mysore, Calicut, Ludhiana, Bhubaneshwar,
Guwahati, Patna, Saltlake, Siliguri, Jamshedpur, Lucknow, Noida, Jaipur, Nagpur, Pune, Thane, Kandivali,

Borivali

To understand the services provided by the franchisees, the infrastructure and technology
status, what separates them from other playschools and their dependence on parent Zee Learn

Fees for playschool, nursery, junior K.G. and senior K.G. range between Rs. 20,000 to Rs. 40,000

Books and uniforms are provided by the school

On an average, 5-6 classrooms in each with 80 kids in each school

Student teacher ratio is approximately 15:1 enabling personal interaction

W
—=—
=
| ]
S
o=
(= ]
W
(- -]
o

Curriculum is revised every year and curriculum and study processes are same within the Kidzee brand

= On an average, field trips are organized once in 2 months i.e. 5-6 a year

/‘AXIS SECURITIES 14
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Survey findings across country

USP of Kidzee Franchisees

Teaching style /
Personalized

attention/
Activities, 29%

Curriculum

23%

Location
6%
Brand
name, 19% Infrastructure/

Technology, 23%

Brand name, Curriculum , teaching style give Kidzee an edge over others

20 MAR 2017 Company Report

Zee Learn Lid

Sector: Education
On Tree-house shutdown and their faith in Zee Group
Leaving Zee

Group
4%

Unaware of

the event
36%
Total trust and
dependence
on Zee

Group, 60%

Most Franchisees have a strong relationship and fotal trust on Zee Learn

Infrastructure and Technology status
HYes ®No

Teacher and staff efforts

mYes mNo

24

1 Teachers working on a
Saturday

AC

Projector/
monitor

Kidzee play  Sand zones
area

Most franchisees are well-equipped

Work on Saturdays for conducting

On overall experience
HYes mNo

u If Required
19

Staff working on a
Saturday

Maijority got a positive feel of the place

art, craft. drawing competitions

/‘AXIS SECURITIES

15



IS DIRECT

Zee Learn Ltd
Q3FY 17 Result Note Sector: Education

Q3FY17 Q3FY16

Net sales 255 22.3 14% f

Stellar growth in margins in Q3FY 17 led by number of new sign-ups and
open centres ...

No. of sign-ups Q3FY17  9MFY17 No. of open centres OMFY17

KoZee 80 200 KoZet 160

Expenses 16.5 16.1

EBITDA 8.9 6.1 45% f INOEAS PAVOURTE PeBSCHOL INOTAS PAOURTTE PEBSCHOOL
OPM 351% 27.6% Mount Litera Mount Litera
Zee School 8 16 Zee School o)
PAT 6.1 2.3 1 68%f Creat School Great Future ST Gl el
NPM 239%  10.2% Q4 will see higher sign-ups as it is On path to open 12 MLZS
generally a very healthy quarter schools in FY17

... as well as growth in enrolment and debt reduction. Demonetization had no impact on the operations of ZLL

¢ Enrolment: Management has guided to maintain steady growth (15-18%) of enrolment in both Kidzee and MLZS. On
path to achieve the previously guided numbers i.e. 1,40,000 for Kidzee and 60,000 for K-12

¢ Debt reduction: Rs. 70 Cr. Debt has been repaid or re-negotiated in this quarter resulting in consolidated debt of Rs.
255 Cr. (Rs. 110 Cr. Zee Learn and Rs. 150 Cr. DVPL)

¢ Demonetization impact: ZLL did not witness any impact of demonetization on centre-opening or enrolment fees.
Education remains at the top priority list of the consumers.

/‘AXIS SECURITIES 16
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Zee Learn Ltd
Financials (Consolidated) Sector: Education
Profit & Loss (Rs Cr) Balance Sheet (Rs Cr)
YE March FY14 | FY15 | FY16 | FY17E | FY18E YE March FY14 | FY15 | FY16 | FY17E | FY18E
Net sales 119 122 139 159 213
Total assets 311 311 385 406 431
Other operating income
Total operating income 119 122 139 159 213 Net Block 17 1S 19 14 1o
Cost of Material 38 34 39 48 61 CWIP 0 0 0 0 0
ket travelli 24 24 2 27
Markefing & fravelling exp 8 36 Invesiments 206 336 355 355 355
Employee cost 31 25 25 27 30
Other expenses 15 13 16 10 23 Wkg. cap. (excl cash) 69 -51 11 16 13
Total Expenditure 109 97 107 121 150 Cash / Bank balance 14 10 10 20 46
Operating profit 10 25 32 38 63 Others 4 3 1 5 5
Other income 3 5 3 7 5
EBIDT 14 30 35 45 68
Depreciation 7 7 6 6 8 Capital employed 311 311 385 406 431
Interest 8 13 14 14 1 Equity capital 32 32 32 32 32
PBT (1) 10 15 25 48
Reserves 192 202 219 250 289
Tax ) ) ) 4 9
Borrowings 86 76 127 117 102
Adj.PAT 1) 10 15 31 40
Reported PAT (1) 10 15 31 40 Others 1 0 8 8 8

Source: Company, Axis Securities
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Zee Learn Ltd
Financials (Consolidated) Sector: Education
Cash Flow (Rs Cr) Ratio Analysis (%)
YE March FY14 | FY15 | FY16 | FY17E | FY18E YE March FY14 | FY15 | FY16 | FY17E | FY18E
Cash from operations Sales growth
Profit before tax -1 10 15 35 48 OPM 8.7 205 22.8 302 294
Oper. Profit growth NA 140.7  27.3 51.4 30
Adj: Depreciation 7 7 6 6 8
Total Exp./Sales 91.3 79.5 77.2 69.8 70.6
Inferest 8 13 14 14 1 EBITDA margin 11.4 244 253 345 318
Others 0 (1) (%) ) ) PAT margin (1.7) 7.9 10.8 19.5 18.7
Operating cash flow before y - o - " Depreciation/G.Block 15 19.3 15.0 15.0 15.0
working capital changes
g eap 9 Net wrk.cap/Net sales 59.7  (40.7) 9.5 10.8 7.3
Cash flow from Operating (26) 30 31 43 62
activities Net sales / Gr block () 3.5 3.32 3.56 3.24 3.6
h flow from Investi

R (13) @) @9 (10 (10 Debt / equity (x 038 032 051 042 032
cash flow from Financing 42 (6) 9 (24) (26) RoE (0.8) 4.1 6.0 11 12.4
activities

RoCE 4.1 8.9 9.4 12.5 12.6
net change in cash 3 (7) 1 10 26

EPS (Rs.) 0.0 0.3 0.5 1.0 1.2
Cash & Cash equivalent at
the end of the yqeor 17 10 11 20 46 EPS Growth NA NA  56.1 1064 27.9

Source: Company, Axis Securities
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Zee Learn Ltd
Disclaimer Sector: Education

Disclosures:

The following Disclosures are being made in compliance with the SEBI Research Analyst Regulations 2014 (herein after referred to as the Regulations).

1. Axis Securities Ltd. (ASL) is a SEBI Registered Research Analyst having registration no. INHO00000297. ASL, the Research Entity (RE) as defined in the Regulations, is engaged in the business of
providing Stock broking services, Depository parficipant services & distribution of various financial products. ASL is a subsidiary company of Axis Bank Ltd. Axis Bank Lid. is a listed public
company and one of India’s largest private sector bank and has its various subsidiaries engaged in businesses of Asset management, NBFC, Merchant Banking, Trusteeship, Venture
Capital, Stock Broking, the details in respect of which are available on www.axisbank.com.

2. ASL is registered with the Securities & Exchange Board of India (SEBI) for its stock broking & Depository participant business activities and with the Association of Mutual Funds of India (AMFI) for
distribution of financial products and also registered with IRDA as a corporate agent for insurance business activity.

3. ASL has no material adverse disciplinary history as on the date of publication of this report.

4. 1/We, Rohit Chawla - Manager, Research, MBA (Finance), author/s and the name/s subscribed to this report, hereby certify that all of the views expressed in this research report accurately
reflect my/our views about the subject issuer(s) or securities. |/We (Research Analyst) also certify that no part of my/our compensation was, is, or will be directly or indirectly related to the specific
recommendation(s) or view(s) in this report. |/we or my/our relative or ASL does not have any financial interest in the subject company. Also |/we or my/our relative or ASL or its Associates may
have beneficial ownership of 1% or more in the subject company at the end of the month immediately preceding the date of publication of the Research Report. Since associates of ASL are
engaged in various financial service businesses, they might have financial inferests or beneficial ownership in various companies including the subject company/companies mentioned in this
report. |/we or my/our relative or ASL or its associate does not have any material conflict of interest. I/we have not served as director / officer, etc. in the subject company.

Any holding in stock - No
5. ASL has not received any compensation from the subject company in the past twelve months. ASL has not been engaged in market making activity for the subject company.

6. In the last 12-month period ending on the last day of the month immediately preceding the date of publication of this research report, ASL or any of its associates may have:

i. Received compensation for investment banking, merchant banking or stock broking services or for any other services from the subject company of this research report and / or;
ii. Managed or co-managed public offering of the securities from the subject company of this research report and / or;
iii. Received compensation for products or services other than investment banking, merchant banking or stock broking services from the subject company of this research report;

ASL or any of its associates have not received compensation or other benefits from the subject company of this research report or any other third-party in connection with this report.

Term& Conditions:

This report has been prepared by ASL and is meant for sole use by the recipient and not for circulation. The report and information contained herein is strictly confidential and may not be altered in
any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written consent of ASL. The report is based on the
facts, figures and information that are considered true, correct, reliable and accurate. The intent of this report is not recommendatory in nature. The information is obtained from publicly available
media or other sources believed to be reliable. Such information has not been independently verified and no guaranty, representation of warranty, express or implied, is made as fo its
accuracy, completeness or correctness. All such information and opinions are subject to change without notice. The report is prepared solely for informational purpose and does not constitute an
offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments for the clients. Though disseminated to all the customers simultaneously, not all customers
may receive this report at the same time. ASL will not treat recipients as customers by virtue of their receiving this report.
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Zee Learn Ltd
Disclaimer Sector: Education

DEFINITION OF RATINGS
Ratings Expected absolute returns over 12 months
BUY More than 10%
HOLD Between 10% and -10%
Disclaimer: SELL Less than -10%

Nothing in this report constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to the recipient’s specific circumstances.
The securities and strategies discussed and opinions expressed, if any, in this report may not be suitable for all investors, who must make their own investment decisions, based on their own
investment objectives, financial positions and needs of specific recipient.

This report may not be taken in substitution for the exercise of independent judgment by any recipient. Each recipient of this report should make such investigations as it deems necessary to arrive at
an independent evaluation of an investment in the securities of companies referred to in this report (including the merits and risks involved), and should consult its own advisors to defermine the merits
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