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Rentomojo Limited is a technology-driven, full-stack direct-to-consumer (D2C)
platform focused on furniture and appliances rentals in India. The company
enables consumers to access home essentials through affordable, flexible and
long-term subscription plans. As of March 31, 2026, Rentomojo had 253,825 live
subscribers across 29 cities in India. Its business model is designed to provide
consumers with a flexible alternative to outright ownership by addressing upfront
purchase costs, maintenance, relocation and product-upgrade requirements.

The company operates through an omnichannel model, combining its online
ordering platform with 82 experience stores across India. As of March 31, 2026,
Rentomojo offered 851,184 furniture and appliance products, including brands
such as Haier, Wakefit, Livpure and Duroflex, alongside its private-label portfolio.
Healthy occupancy rates of 83.34% in FY26, 82.82% in FY25 and 86.43% in FY24
underscore the company’s capital efficiency and support predictable revenue
generation. Its platform allows customers to subscribe to a wide range of home
essentials, including beds, mattresses, washing machines, refrigerators,
wardrobes, sofas, televisions and water purifiers.

The company has developed an integrated asset-lifecycle model covering category
management, designing, procurement, refurbishment, servicing, reverse logistics
and multi-cycle redeployment, while also managing delivery, installation,
maintenance, pickup and relocation as part of its full-stack offering. Customers
can rent, return, upgrade or relocate products during their subscription lifecycle,
with the average delivery turnaround time improving from 3.77 days in FY24 to
2.35 days in FY26, reflecting enhanced operational capabilities.

The company operates 20 warehouses with an aggregate warehousing area of
538,933 sq. ft. As of September 30, 2025, Rentomojo had an in-house and Financial Summary (in ¥ million, unless otherwise indicated)
contractual workforce of 1,688 technicians, carpenters, painters and other
personnel. This infrastructure supports its refurbishment, servicing and asset Particulars Fiscal
redeployment capabilities. 2025
Rentomojo's business model combines e-commerce, subscription and re-
commerce capabilities. Its e-commerce stack integrates logistics, warehousing,
servicing and labour across key customer touchpoints, while its subscription stack
manages the full 11-touchpoint consumer lifecycle covering order, risk
assessment, delivery, installation, monthly collections, relocation, repairs,
upgrades, subscription contract transfers, reverse logistics and refunds. The re-
commerce stack manages the lifecycle of assets through refurbishment, reverse
logistics and multiple deployments. The company believes that these three stacks
reinforce each other by supporting longer subscriber tenures, extending asset life,
maintaining occupancy, reducing new capital expenditure and improving capital
efficiency.

Driven by a subscription-led, rental-based model that remains resilient and largely

9th September 2026
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Fresh Issue of 37,15,449 shares
(aggregating up to X150.00 Crores)

Offer for sale of 2,73,65,529 shares of X1
(aggregating up to X1,106 .00 Crores)

X 1,256 Crores

%384 to X404 per share

37 shares/ Rs. 14,948

QIB-50%, HNI- 15%, Retail- 35%

10,51,06,545 shares

Pre Issue —21.72% | Post Issue — 19.93%
Pre issue — 78.28% | Post Issue- 80.77%

%4,246.30 Crores

Motilal Oswal Investment Advisors Limited,
Axis Capital Limited, IIFL Capital Services
Limited

KFin Technologies Limited

3,869.88 2,659.59 1,927.01

1,042.99 431.06 22412

45.51 38.02

acyclical across economic cycles, the company achieved strong financial growth 1,634.62 1,184.39 781.52
between Fiscals 2024 and 2026. Revenue from Operations, EBITDA, and Restated
PAT grew at impressive CAGRs of 41.71%, 44.62%, and 115.72% respectively, 41.48 43.55 39.92
supported by an adjusted ROCE of 31.47% in Fiscal 2026.
Investment Recommendation and Rationale: - 26.95 16.21 11.63
Rentomojo is well positioned to benefit from the growing shift towards flexible
and asset-light consumption in India. Its market leadership, integrated operating 43.51 26.67 27.70
model and recurring subscription-led revenue model provide a strong foundation
25.34 25.14 31.47

for scalable growth. Further, improving financial performance and efficient asset

utilisation strengthen the company's long-term growth potential. At the upper

price band of 3404, the issue is valued at a P/E multiple of about 40.73x on its 1.381.27 919.16 52542

FY26 post-IPO EPS of ¥9.92. We give a 'SUBSCRIBE' rating to the issue for the

following reasons:

1. Largest online furniture and appliance rental platform in India, supported
by a subscriber base of over 253000 across 29 cities.

2. Rising urbanisation, workforce mobility and preference for asset-light living
are driving increased adoption of flexible subscription models.

3. Integrated capabilities across procurement, refurbishment, servicing and
reverse logistics create operational efficiencies and improve asset
utilisation.

4. High occupancy levels and multi-cycle asset redeployment support
predictable subscription revenues while reducing incremental capex
requirements.

Source: RHP
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The following table sets forth the the increasing number of live subscribers as of each corresponding date,

toiether with our Total Contracted Revenue and Unrecoinised Contracted Revenue:

Number of live subscribers (No.) 253,825 194,262 149,498
Total Contracted Revenue () 7,069.02 3,900.28 2,429.11
Unrecognised Contracted Revenue (X) 2,925.73 1,422.95 682.94

Source: Red Herring Prospectus (RHP)

The table below sets forth average delivery turnaround time for each of the years indicated:

Average delivery turnaround time(1) 2.35 3.33 3.77
(in days)
Source: Red Herring Prospectus (RHP)

The chart below highlights the improvement in average revenue per item ("ARPI"”) and items per user (IPU"),
reflecting a significant increase in revenue generated per subscriber:

B Average revenue per item per period / year (ARP1)

@ 'PU (items per user)

6,252.80

5.853.45

FY24 FY25 FY26

Source: Red Herring Prospectus (RHP)
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Source: Red Herring Prospectus (RHP)
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Shareholding pattern

Accel India IV (Mauritius) Limited ISS Up to 7,846,951 Equity Shares of face value of X1 each 46.79
Edelweiss Discovery Fund - Series | ISS Up to 2,882,794 Equity Shares of face value of X1 each 74.91
IDG Ventures India Fund IIl LLC ISS Up to 2,803,431 Equity Shares of face value of X1 each 81.57
\ValueQuest S.C.A.L.E. Fund ISS Up to 2,713,418 Equity Shares of face value of X1 each 75.36
Madison India Opportunities V VCC ISS Up to 2,398,550 Equity Shares of face value of X1 each 55.99
Chiratae Trust represented by its trustee ISS Up to 2,002,019 Equity Shares of face value of X1 each 82.36
\Vistra ITCL (India) Limited and acting
through its investment manager, Naigama
Investment Manager LLP
GMO Payment Gateway Inc ISS Up to 1,512,800 Equity Shares of face value of X1 each 94.74
Geetansh Bamania PSS Up to 849,175 Equity Shares of face value of X1 each Negligible
GMO GFF Limited Partnership ISS Up to 842,174 Equity Shares of face value of X1 each 96.18
Renaud Laplanche ISS Up to 755,405 Equity Shares of face value of X1 each 75.10

Source: Red Herring Prospectus (RHP)

Objects of the issue
Fresh Issue of 37,15,449 shares (aggregating up to X150.00 Cr)
Offer for Sale of 2,73,65,529 shares of X1 (aggregating up to X 1,106.00 Cr)

Company plans to use the Net Proceeds to fund the following objects:

1.
2.
3.

Repayment/prepayment, in full or in part, of certain outstanding borrowings availed by the Company and accrued interest.
Payment of lease rental/license fee for the Company’s warehouses and experience stores (“Premises”).
General corporate purposes.

Source: Red Herring Prospectus (RHP)

Peer Comparison

There are no listed companies in India or globally whose business model is comparable with that of the Company’s business and comparable to the
Company’s scale of operations.

Competitive Strengths

6.

Consistently profitable D2C Business supported by predictable recurring revenues, resilient demand and high return on capital employed.
Leading furniture & appliance rental platform a growing subscriber base enable higher customer engagement and create strong organic
demand.

An integrated model spanning e-commerce, subscription and re-commerce creates a self-reinforcing flywheel, enhancing asset utilisation and
customer lifetime value.

Strong track record of extending asset life through multiple reuse cycles while delivering consistent returns across customer cohorts.

In-house technology stack enables seamless end-to-end integration across customer acquisition, subscription management, logistics, asset
tracking and re-commerce.

Founder-led business backed by a professional management team and marquee shareholders, providing a combination of entrepreneurial
vision and institutional support.

Source: Red Herring Prospectus (RHP)

Growth Strategies

1.
2.
3.
4.

Leverage micro-market intelligence to drive targeted omni-channel expansion and build greater consumer trust.

Pursue a capital-light expansion strategy to capture growth opportunities arising from rapid urbanization.

Continue investing in the technology stack to enhance customer experience, improve operational efficiency and optimize costs.
Strengthen and scale platform capabilities to broaden the range of services offered and deepen customer engagement.

Source: Red Herring Prospectus (RHP)
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Key Risks

1. A substantial 97.90% of revenue from operations in FY26 is derived from furniture, appliance and other recurring subscription rentals, making
the business susceptible to any slowdown or adverse shift in rental demand.

2. Inability to procure products on commercially acceptable terms, vendor/manufacturer disruptions, quality issues, supply delays or higher
input costs could adversely impact margins, operations and brand reputation.

3. Revenue is concentrated across key Tier-1 and metropolitan markets in India, exposing the business to disproportionate impact from adverse
local economic, regulatory or market developments.

Source: Red Herring Prospectus (RHP)

Disclosure under SEBI Research Analyst Regulations 2014:

Sr.no. | Particulars Yes/No

1) Research Analyst or his/her relative's or Ajcon Global Services Limited financial interest in the subject | No
company(ies):

2) Research Analyst or his/her relative or Ajcon Global Services Limited actual/beneficial ownership of 1% | No
or more securities of the subject company (ies) at the end of the month immediately preceding the date
of publication of the Research report

3) Research Analyst or his/her relative or Ajcon Global Services Limited has any other material conflict of | No
interest at the time of publication of the Research Report

4) Research Analyst has served as an officer, director or employee of the subject company(ies) No

5) Ajcon Global Services Limited has received any compensation from the subject company in the past | No
twelve months

6) Ajcon Global Services Limited has received any compensation for investment banking, or merchant | No
banking, or brokerage services from the subject company in the past twelve months

7) Ajcon Global Services Limited has received any compensation for products or services other than | No

investment banking, or merchant banking, or brokerage services from the subject company in the past
twelve months

8) Ajcon Global Services Limited has received any compensation or other benefits from the subject | No
company or third party in connection with the research report

9) Ajcon Global Services Limited has managed or co-managed public offering of securities for the subject | No
company in the past twelve months

10) Research Analyst or Ajcon Global Services Limited has been engaged in market making activity for the | No

subject company(ies)

Disclaimer

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.
Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide
any assurance of returns to investors.

Ajcon Global Services Limited is a SEBI registered Research Analyst entity bearing registration Number INHO00001170
under SEBI (Research Analysts) Regulations, 2014.

Individuals employed as research analyst by Ajcon Global Services Limited or their associates are not allowed to deal or
trade in securities that the research analyst recommends within thirty days before and within five days after the publication
of a research report as prescribed under SEBI Research Analyst Regulations.

Subject to the restrictions mentioned in above paragraph, We and our affliates, officers, directors, employees and their
relative may: (a) from time to time, have long or short positions acting as a principal in, and buy or sell the securities or
derivatives thereof, of Company mentioned herein or (b) be engaged in any other transaction involving such securities and
earn brokerage.

Ajcon Global Services Limited is a fully integrated stock broking, investment banking, merchant banking, corporate
advisory, commodity and currency broking Company. It may therefore have commercial relationship for the above said
services with the Company covered in this Report. Ajcon Global Services Limited research analysts responsible for the
preparation of the research report may interact with trading desk personnel, sales personnel and other parties for
gathering, applying and interpreting information.

Ajcon Global Services Limited encourages independence in research report preparation and strives to minimize conflict in
preparation of research report. Ajcon Global Services Limited or its analysts did not receive any compensation or other
benefits from the companies mentioned in the report or third party in connection with preparation of the research report.
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Accordingly, neither Ajcon Global Services Limited nor Research Analysts have any material conflict of interest at the time of
publication of this report.

Ajcon Global Services Limited or its associates may have commercial transactions with the Company mentioned in the
research report with respect to advisory services.

The information and opinions in this report have been prepared by Ajcon Global Services Limited and are subject to change
without any notice. The report and information contained herein is strictly confidential and meant solely for the selected
recipient 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 Ajcon Global Services Limited. While we would
endeavour to update the information herein on a reasonable basis, Ajcon Global Services Limited is under no obligation to
update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent Ajcon
Global Services Limited from doing so. This report is based on information obtained from public sources and sources
believed to be reliable, but no independent verification has been made nor is its accuracy or completeness guaranteed.

This report and information herein is solely for informational purpose and shall not be used or considered as an offer
document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though
disseminated to all the customers simultaneously, not all customers may receive this report at the same time. Ajcon Global
Services Limited will not treat recipients as customers by virtue of their receiving this report. Nothing in this report
constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or
appropriate to your specific circumstances. The securities discussed and opinions expressed 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 may not be taken in substitution for the exercise of independent
judgment by any recipient. The recipient should independently evaluate the investment risks. The value and return on
investment may vary because of changes in interest rates, foreign exchange rates or any other reason. Ajcon Global
Services Limited accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this report.
Past performance is not necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document
to understand the risks associated before investing in the securities markets. Actual results may differ materially from those
set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. Ajcon
Global Services Limited or its associates might have managed or co-managed public offering of securities for the subject
company or might have been mandated by the subject company for any other assignment in the past twelve months.

It is confirmed that or any other Research Analysts of this report has not received any compensation from the company
mentioned in the report in the preceding twelve months. Compensation of our Research Analysts is not based on any
specific merchant banking, investment banking or brokerage service transactions.

Ajcon Global Services Limited or its subsidiaries collectively or Directors including their relatives, Research Analysts, do not
own 1% or more of the equity securities of the Company mentioned in the report as of the last day of the month preceding
the publication of the research report.

Ajcon Global Services Limited may have issued other reports that are inconsistent with and reach different conclusion from
the information presented in this report. Neither the Research Analysts nor Ajcon Global Services Limited have been
engaged in market making activity for the companies mentioned in the report.

We submit that no material disciplinary action has been taken on Ajcon Global Services Limited by any Regulatory Authority
impacting Equity Research Analysis activities.

Analyst Certification

I Divya Makwana research analyst, author and the names subscribed to this report, hereby certify that all of the views
expressed in this research report accurately reflect our views about the subject issuer(s) or securities. We also certify that
no part of compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view (s) in this
report.

. MAKWAN
For research related queries contact:
Divya Makwana - Research Analyst at research@ajcon.net A DIVYA
CIN: L74140MH1986PLC041941 BABUBHA
SEBI registration Number: INH000001170 as per SEBI (Research Analysts) Regulations, 2014.
Website: www.ajcononline.com
Registered and Corporate office

408 - (4% Floor), Express Zone, “A” Wing, Cello - Sonal Realty, Near Oberoi Mall and Patel’s, Western Express Highway,
Goregaon (East), Mumbai - 400063. Tel: 91-22-67160400, Fax: 022-28722062
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