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Crizac

Sector: Internet & Catalogue Retail

= About Crizac

Crizac Limited is one of India's fastest-growing B2B overseas education consultancy platforms,
quietly building a powerful business at the intersection of India's massive student aspirations and
the world's top universities. Founded and headquartered in Kolkata, Crizac operates as an
intermediary — connecting a vast network of independent sub-agents (local education consultants)
with partner universities primarily in the United Kingdom, Canada, Australia, and Ireland. @

Unlike B2C edtech companies that spend heavily on student marketing, Crizac's genius lies in its
asset-light B2B model. It earns commissions from universities when students enrolled through its
network successfully join those institutions. This means low capital expenditure, high margins, and a
scalable flywheel effect. The company went public with its IPO in 2024 and has since attracted
significant attention from value investors who spotted its exceptional return ratios and debt-free
balance sheet. |

Crizac's growing roster of university partnerships and its deeply entrenched sub-agent network
across Tier 1, Tier 2, and Tier 3 Indian cities give it a formidable distribution moat that is genuinely
hard to replicate. With India sending over 1.3 million students abroad annually — a number growing
every year — Crizac is sitting right at the heart of one of the most exciting secular growth stories in
Indian education. £

& Official website: Crizac Official Website

£° Expansion Plans

Crizac's growth ambitions are clearly visible across multiple dimensions, and the company appears
to be executing on all of them simultaneously. Here's what the company's strategic roadmap looks
like heading into 2026 and beyond:

@ Geographic Diversification: While the UK, Canada, and Australia have been Crizac's core
revenue markets, the company is actively expanding into Europe (Germany, France, Netherlands),
Ireland, Malaysia, and the Middle East. This reduces its dependence on any single immigration
policy environment and opens up an entirely new pool of university partners and commission

revenue streams.

g3 University Partnership Expansion: Crizac has been aggressively onboarding new university tie-
ups. From a modest base of a few dozen partner institutions, the company is targeting hundreds of
partnerships across multiple continents. Each new university partnership compounds the value
offered to its sub-agent network — more choices mean more conversions. /£
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Sub-Agent Network Deepening: The company's distribution engine — its network of
independent sub-agents — is being expanded and professionalized. Crizac is investing in technology
tools, training programs, and CRM systems to help sub-agents close more student enrollments
efficiently. A larger, more productive sub-agent base directly translates into higher revenues without
proportionate cost increases, keeping margins healthy.

[ Technology & Platform Investment: Crizac is building out its proprietary digital platform to
automate application processing, document verification, and real-time status tracking. This
technology layer will improve turnaround times, reduce errors, and significantly enhance the
experience for both sub-agents and partner universities — making Crizac stickier as a platform.

= New Student Segments: Beyond undergraduate and postgraduate admissions, Crizac is
exploring opportunities in pathway programs, vocational education, and short-term certificate
courses — broadening its total addressable market significantly.

%4 Key Positives

® & Zero Debt (D/E = 0): Crizac runs an entirely debt-free balance sheet. In an environment of
elevated interest rates, a zero-debt company has a massive structural advantage — every rupee
of profit flows back to shareholders rather than servicing interest costs.

¢ 4] Exceptional Return Ratios: A ROCE of 52.3% and ROE of 40.3% are genuinely world-class
numbers. These ratios tell us that Crizac is not just growing — it is growing profitably and capital-
efficiently, generating massive value per rupee deployed.

* ¢’ EPS Growth of ~60%: An earnings-per-share growth rate of 60% is extraordinary. This kind
of earnings compounding, if sustained even partially, creates dramatic wealth for long-term
shareholders.

® < Asset-Light Business Model: Unlike traditional education companies that need campuses,
labs, or heavy infrastructure, Crizac's platform model requires minimal fixed assets. This creates
high operating leverage — as revenue scales, profits grow disproportionately faster.

® X Strong Promoter Conviction: With 79.94% promoter holding and zero pledging, the founding
team has enormous skin in the game. High promoter ownership with no pledge is one of the
strongest signals of management confidence in the business's long-term future.

® [, Secular Industry Tailwind: The number of Indian students going abroad for higher education
has been growing at a double-digit rate for years. Rising middle-class incomes, increasing global
awareness, and the aspiration for internationally recognised degrees are structural, multi-decade
trends that Crizac is perfectly positioned to ride.

®* % Network Effect Moat: The more sub-agents Crizac onboards, the more students it places.
The more students it places, the more attractive it becomes to universities. The more universities
it partners with, the more value it offers sub-agents. This self-reinforcing loop creates a genuine
competitive moat that grows stronger over time.
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¢ X\ Deeply Undervalued vs Intrinsic Value: At a market price of 173 against a calculated
intrinsic value of 1,213, the stock appears to offer a significant margin of safety for patient
value investors — this is precisely the kind of opportunity Benjamin Graham and Warren Buffett
wrote about.

A, Key Concerns

® .1, Geographic Concentration Risk: A significant portion of Crizac's revenues depends on the
UK, Canada, and Australia — countries that have recently tightened student visa and immigration
policies.

® .1, Regulatory Dependency: The business is highly sensitive to changes in immigration rules in
destination countries, which are beyond Crizac's control.

* 1. Small-Cap Liquidity Risk: As a relatively recently listed small-cap, the stock may experience

higher volatility and lower liquidity compared to large-cap peers.

® .1, Sub-Agent Dependence: Crizac's model relies heavily on independent sub-agents. Any
breakdown in these relationships or attrition of key agents could impact revenues.

@, SWOT Analysis

Crizac's SWOT profile is that of a high-quality compounder in an early growth phase. Its strengths
— zero debt, exceptional return ratios, a network-effect moat, and a deeply committed promoter
group — are genuinely rare in the small-cap universe. The weaknesses are real but manageable:
geographic concentration and sub-agent dependency can be diversified over time with deliberate
strategy. Opportunities are abundant as India's outbound student market shows no signs of slowing.
The primary threats — tightening immigration policies and rising competition — are genuine risks
that investors must monitor closely. Overall, the risk-reward profile skews attractively for long-term,

patient investors. &

STRENGTHS

® Asset-light B2B platform model with zero debt and exceptional capital efficiency
¢ Extremely high ROCE of 52.3% and ROE of 40.3% reflecting strong competitive moat
®* Deep network of sub-agents across India giving massive distribution advantage

® Strong promoter holding of 79.94% signalling high insider confidence

®* Heavily dependent on a few destination countries (UK, Canada, Australia) for revenue
® Relatively small company with limited brand recognition among end students

® Exposed to regulatory and visa policy changes in destination countries

#° OPPORTUNITIES
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® Rapidly growing Indian outbound student market with millions aspiring to study abroad
®* Expansion into newer geographies like Europe, Ireland, and Southeast Asia

® Digital platform enhancements to onboard more sub-agents and universities globally

@ THREATS

® Tightening immigration and student visa policies in UK, Canada, and Australia
® Increasing competition from well-funded edtech and overseas education startups

® Currency fluctuation risk affecting commission revenues from foreign universities

* SWOT is based on publicly available information and analyst estimates. Not a buy/sell

recommendation.

2~/ Profit & Loss (Last 5 Years)

Crizac has delivered exceptional revenue and profit growth over the past five years, with revenues
growing at an estimated 3-year CAGR of approximately 58-62% and net profits compounding even
faster due to operating leverage. The company's margins have improved consistently as the platform
scales, reflecting the powerful economics of the B2B intermediary model. FY26 estimates suggest

the strong growth trajectory remains firmly intact. (gl

* Estimated figures in X Crores. Source: Annual reports & public disclosures. Not guaranteed to be

accurate.

@ Risk Factors

* @ Immigration Policy Tightening: Countries like Canada and the UK have recently imposed
caps on student visas and post-study work permits. If these restrictions intensify, fewer students
may pursue overseas education, directly impacting Crizac's commission revenues.

* @ Currency Risk: Since commissions are often earned in foreign currencies (GBP, CAD, AUD),
any strengthening of the Indian Rupee or weakening of these currencies can compress revenues
in INR terms.

* @ Competitive Intensity: The overseas education consultancy space is attracting well-funded
startups and established players, which could lead to commission rate compression and
increased cost of sub-agent retention.

* @ Key Person Risk: As a founder-led company, significant strategic direction depends on the

promoter team. Any leadership transition could introduce uncertainty.

* @ Execution Risk in New Geographies: Expanding into Europe and Southeast Asia requires
building new university relationships and sub-agent networks from scratch — a process that
carries execution risk and may take longer than expected to yield returns.

* @ Small-Cap Volatility: As a small-cap stock, Crizac can experience significant price swings
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driven by market sentiment, FII/DII flows, and liquidity constraints — unrelated to fundamental

business performance.

sl Value Investing Snapshot

Here is a comprehensive snapshot of Crizac's key financial and valuation metrics as of our latest
research update for 2026:

Market Price (%) 173 O
PE Ratio 13.8x |
PB Ratio 5.2x 0
Intrinsic Value () 31,213

D/E Ratio 0 (Debt-Free 1) |
ROE (%) 40.3% Q
ROCE (%) 52.3% L
Revenue CAGR (3Y) * ~60% Q
Profit CAGR (3Y) * ~65% Q
Promoter Holdings (%) 79.94% Q
Pledging (%) N/A (None [4) Q

* Revenue CAGR (3Y) and Profit CAGR (3Y) are analyst estimates based on available financial
disclosures and may vary from audited figures.

Legend: @ Green = Strong/Attractive | € Yellow = Moderate | @ Red = Weak/Caution

. Intrinsic Value Note: The intrinsic value of 31,213 is calculated using the Benjamin Graham
formula: IV = EPS x (8.5 + 2G) x 6% / 8%, where EPS = X12.59 and G (EPS Growth Rate) = 60%. At
the current market price of 173, the stock trades at a ~86% discount to intrinsic value —
suggesting a very wide margin of safety for value investors. Use the Futurecaps Intrinsic Value
Calculator to run your own scenarios. .1, Note: High growth assumptions (G=60%) in the Graham

formula can sometimes produce very high intrinsic values — always combine this with qualitative

analysis and your own due diligence.

2 About Futurecaps

Futurecaps is a SEBI-registered investment research platform trusted by thousands of retail
investors across India for discovering high-quality multibagger stocks before they go mainstream.
Our team of experienced analysts combines rigorous fundamental research with value investing
principles to identify companies with strong competitive moats, exceptional management, and
significant margin of safety. [y} Whether you're a seasoned investor or just beginning your wealth
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creation journey, Futurecaps provides you with institutional-grade research in a simple, actionable
format. Join our growing community of smart, informed investors today. £

. About Value Investing

Value investing is the time-tested strategy of buying stocks that trade below their intrinsic worth —
popularised by legends like Benjamin Graham and Warren Buffett. The core idea is simple: when the
market misprices a fundamentally strong business, patient investors who buy at a discount and hold
through volatility are rewarded handsomely. Key principles include margin of safety, long-term
thinking, and focusing on business quality over short-term price movements. @& To evaluate
whether a stock is truly undervalued, use the Futurecaps Intrinsic Value Calculator — a free tool
designed to help every Indian retail investor invest like a pro. &

fial Profit & Loss

Crizac revenue grew from X180 Cr (FY22) to X1.1K Cr (FY26E), a 55% CAGR. Net profit expanded from 18
Crto X172 Cr (76% CAGR), reflecting strong operating leverage.

B Ravanus B Mat Profit

Frad Frad Fr2d Frah Ff26E
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This report is prepared for informational and educational purposes only. It does not constitute
investment advice, a solicitation, or a recommendation to buy or sell any securities. Futurecaps.com
is a SEBI-registered investment advisor. Investing in equities involves risk, including possible loss of
principal. Past performance is not indicative of future results. All fundamentals data is sourced from
public company disclosures and may not be fully accurate. Please consult your SEBI-registered

financial advisor before making any investment decision.
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