
We believe Unicommerce eSolutions ltd IPO brings investors a unique opportunity to invest in India's largest e-commerce
enablement SaaS platform in the transaction processing layer. The company's comprehensive and modular suite of products,
coupled with a vast range of plug-and-play integrations, makes it an essential component of its clients' tech stacks. 
We think Unicommerce's robust client base spans various sectors and geographies, including marquee Indian and international
clients, demonstrating strong client retention and revenue growth. We also believe the company's consistent net revenue
retention rate above 100% highlights the company's ability to grow revenue from existing clients while effectively upselling and
cross-selling new products. Furthermore, company’s proprietary technology platform is built for scalability and adaptability,
ensuring it can efficiently manage the growing demands of its clients. 
By looking at the financials, the company has shown good growth in revenue from operations from 52.56% in FY 2023 to
15.02% in FY 2024, while the net profit saw a substantial increase from 7.8% in FY 2023 to 101.9% in FY 2024. On valuation
parse at the upper band of ₹ 108/-, the issue is asking for a market cap of ₹ 1106 cr. Based on FY 2024 earnings and fully
diluted post-IPO paid-up capital, the company is asking for PE of 84.5x, which appears fully priced by looking at its near term
growth triggers. But being the largest ecommerce enabled Saas provider and only profitable in this space with no listed peers,
we believe the company may command a premium valuation multiple. Investors should also look at IPO offers which come with
100% OFS i.e ₹ 276 cr issue which is an area of concern for new investors. But with its unique technology capabilities and
continuous innovation, we believe the company is well positioned to capitalize on the expanding e-commerce enablement
sector. Hence, we recommend investors to “SUBCRIBE” the Unicommerce esolutions Ltd IPO with long term perspective only.

Market for SaaS solutions is highly competitive and experiences quick changes in technology.
Seasonality involved in the business.

Largest e-commerce enablement SaaS products platform, acting as the nerve centre for business operations of clients:
Unicommerce is India's largest e-commerce enablement SaaS platform in the transaction processing or nerve centre layer
by revenue for FY2021-2023, provides end-to-end management of e-commerce operations for brands, sellers, and logistics
service providers. The company's solutions enhance efficiency, particularly in inventory and returns management, leading to
strong client retention and profitability. Notably, Unicommerce was the only profitable company among the top five players
in this industry in India during FY2023.

Comprehensive and modular suite of products with a wide range of plug-and-play integrations makes the company an
integral part of client’s tech stack: Unicommerce offers a comprehensive suite of products and plug-and-play integrations
that assist businesses of all sizes in efficiently managing their day-to-day fulfillment operations, both online and offline. The
company's solutions address key challenges in e-commerce, such as inventory management across multiple locations, cost-
effective fulfillment, order processing from various channels, returns management, accurate invoicing and compliance with
taxation and regulations. Their integrated technology stack acts as a nerve centre for managing all e-commerce data,
providing flexibility and configurability to meet diverse client needs. As of March 31, 2024, Unicommerce's extensive
integration suite includes 131 Marketplace and WebStore integrations, 101 Logistics Partner integrations, and 11 ERP,
POS, and system integrations. The company continues to innovate, recently launching two new products, UniShip and
UniReco, currently in early development.

Large, growing and diversified base of marquee Indian and global clients with long-term relationships and the capability
to upsell or cross-sell new and additional products: Company serves a diverse client base across India and international
markets, including D2C brands, brand aggregators, offline brands, e-commerce retailers, marketplaces, third-party logistics
providers and SMBs. Their clients span various sectors like fashion, electronics, home and kitchen, FMCG, beauty, sports,
nutrition and pharma. The company consistently delivers a net revenue retention (NRR) of over 100%, reflecting revenue
growth from existing clients as their transactions increase on the platform. Unicommerce's versatile technology and
comprehensive products have led to significant international market traction, especially in South-East Asia and the Middle
East. They engage clients through events like "SARAL" and "The Marketplace Conclave" and frequently upsell and cross-sell
products to meet evolving client needs, including offering new products like UniShip and UniReco.

Proprietary technology platform built for scalability and high adaptability to accommodate various uses across different
industries: Unicommerce's proprietary technology platform is designed to meet the diverse needs of clients across various
industries, supporting everything from small-scale operations to large enterprises. The platform is a cloud-native SaaS
solution that is accessible globally through web browsers, mobile apps, and APIs. It utilizes a multi-tenant architecture,
allowing efficient scaling without the need for additional hardware, thereby optimizing operational costs. Developed with
open-source technologies, the platform minimizes external technological dependencies and maintains cost-effective
infrastructure. Key features include scalability to handle increasing client usage, efficiency in cloud resource utilization,
robust data security measures with industry-standard certifications and the ability to manage high volumes of concurrent
transactions, particularly useful during peak sales periods.

Unicommerce eSolutions Ltd (Unicommerce) is a SaaS platform that provides comprehensive e-commerce enablement
solutions. It is India's largest e-commerce enablement SaaS platform in the transaction processing or nerve centre
layer, by revenue for FY2021-2023. The company offers end-to-end management solutions for e-commerce
operations across various sectors, including D2C brands, retailers, marketplaces and more. Their platform, Uniware,
serves as the nerve centre for client’s e-commerce fulfilment, ensuring efficient and timely order processing and
integration into clients supply chain systems.
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Equity Share Capital 5.89 0.02 0.02

Net Worth 68.91 51.89 41.37

Revenue from Contract with Customers 103.58 90.06 59.03

Revenue Growth (%) 15.02% 52.56% -

Adjusted EBITDA as stated 18.16 10.83 7.16

Adjusted EBITDA Margin (%) as stated 17.53% 12.02% 12.13%

Net Profit for the Year 13.08 6.48 6.01

Net Profit Margin (%) 12.63% 7.19% 10.18%

EPS - Basic & Diluted (₹) 1.30 0.64 0.60

RoNW (%) 18.98% 12.48% 14.53%

NAV (₹) 6.83 5.14 4.10

ROE (%) 17.36% 13.89% 16.11%

RoCE (%) 25.93% 11.46% 11.09%
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DISCLAIMER & DISCLOSURE 
This Reportis published by Mehta EquitiesLimited (hereinafter referredto as “MEL”) for registered client circulation only. MEL is a registered Research Analyst underSEBI
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MEL or its associates or Research analyst has not received any compensation / managed or co-managed public offering of securities of the company covered by Research
analyst duringthe past twelvemonths. MEL or its associates have not receivedany compensation or other benefitsfrom the companycovered by Researchanalyst or thirdparty in
connection with the research report. Research Analyst has not served as an officer, director or employee of Subject Company and MEL / Research analyst has not been engaged
in market makingactivity of the subject company.

This report is for the personalinformation of the authorized recipientand does not construe to be any investment, legal or taxationadvice to you. MEL is not soliciting any action
based upon it. Nothing in this research shall be construed as a solicitation to buy or sell any security or product, or to engage in or refrain from engaging in any such transaction.
In preparing this research, we did not take into account the investment objectives, financial situation and particular needs of the reader. This research has been preparedfor the
general use of the clientsof MEL and must not be copied,either in whole or in part, or distributed or redistributed to any other person in any form. If you are not the intended
recipient you must not use or disclose the information in this research in any way. Though disseminated to all the customers simultaneously, not all customers may receive this
report at the same time. MEL will not treat recipientsas customers by virtue of their receivingthis report. This report is not directedor intended for distribution to or use by any
person or entity resident in a state, country or any jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would
subjectMEL & its group companies to registration or licensing requirements within such jurisdictions.

The report is based on the information obtained from sources believed to be reliable, but we do not make any representation or warranty that it is accurate, complete or up-to-
date and it shouldnot be relied upon as such. We accept no obligation to correct or update the information or opinions in it. MEL or any of its affiliates or employees shall not be
in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the information containedin this report. MEL or any of its affiliates or
employees do not provide, at any time, any expressor implied warrantyof any kind, regarding any matter pertaining to this report,including without limitation the implied
warranties of merchantability, fitnessfor a particular purpose, and non-infringement. The recipients of this reportshould rely on their own investigations.
This information is subject to change without any prior notice. MEL reserves its absolute discretion and right to make or refrain from making modifications and alterations to this
statement from time to time. Nevertheless, MEL is committed to providing independent and transparent recommendations to its clients, and would be happy to provide
information in response to specific clientqueries.

Before making an investment decisionon the basis of this research, the reader needs to consider,with or without the assistance of an adviser,whether the advice is appropriate
in light of their particular investment needs, objectives and financial circumstances. There are risks involved in securities trading. The price of securities can and does fluctuate,
and an individual security may even become valueless. Opinions expressed are subject to change without any notice. Neither the company nor the director or the employees of
MEL accept any liability whatsoever for any direct,indirect, consequential or other loss arising from any use of this research and/orfurther communication in relation to this
research. Here it may be noted that neither MEL, nor its directors, employees, or representatives shall be liable for any damages whether direct or indirect, incidental, special or
consequential includinglost revenue or lost profitthat may arise from or in connection with the use of the information containedin this report.
Analyst Certification: Research Analyst the author of this report, hereby certify that the views expressed in this research report accurately reflects my personal views about the
subject securities, issuers, products, sectorsor industries. It is also certified that no part of the compensation of the Researchanalyst was, is, or will be directlyor indirectly
relatedto the inclusion of specificrecommendations or viewsin this research.The Research analystis principally be responsible for the preparation of this researchreport and has
taken reasonable care to achieveand maintain independence and objectivity in making any recommendations. 
Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors

Msearch’s Recommendation (Absolute Performance) 
Buy: > 20% within the next 12 Months

Accumulate: 5% to 20% within the next 12 Months 
Sell : < -20% within the next 12 Months
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