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Meesho Ltd. is a multi-sided technology platform driving e-commerce in India by
connecting four key stakeholders: consumers, sellers, logistics partners, and content
creators. The company’s value-focused ecommerce marketplace serves consumers from
diverse income backgrounds across India by offering ‘Everyday Low Prices.” This is made
possible by providing a low-cost channel for sellers, which in turn allows them to offer a
wide assortment of products at affordable prices to consumers. Sellers on Meesho include
manufacturers, wholesalers, and traders. Meesho engages with logistics partners,
encompassing first and last-mile delivery businesses, sorting centres, and truck operators, to ensure cost
efficient order fulfilment. Content creators on Meesho enhance product discovery and drive sales by sharing
engaging content. The company’s platform is designed to deliver a personalised discovery led shopping
experience to consumers, making online shopping easy and engaging for consumers. Meesho monetizes its
platform through services that are provided to sellers such as order fulfilment, advertising, and data insights.

Investment Rationale:
Meesho’s Addressable Market

® |ndia retail TAM of X83tn in FY25, rising to X123—-135tn by FY30; Meesho’s SAM at X33tn in FY25, growing to
X51-56tn by FY30 (9-11% CAGR).

® |arge underpenetrated online shopper base enables significant headroom for user and order growth.

® Strong traction across value-focused segments in Tier 2+ cities and metros supports long-term penetration
gains.

Increase in consumer base and their transaction frequency by expanding product listings and seller base

® ATUs grew at ~21% CAGR FY23-25 and ~34% YoY to Sep-25; marketing spend reduced from %9.3bn to
%6.4bn over the same period.

® Order frequency improved from 7.5x in FY23 to 9.2x in FY25; 1H FY26 Placed Orders up ~53% YoY.
® Expansion across content commerce, Meesho Mall, and daily essentials driving broader engagement.

® Al tools and seller-side improvements enhancing catalogue quality, pricing and onboarding.

Increase in cash flow generation by enhancing platform monetization

® Marketplace revenue grew from X57.3bn in FY23 to 293.9bn in FY25; 1H FY26 revenue up from %43.1bn to
%55.7bn Yoy.

® Advertisement NMV of 43.3bn in FY25 (8.6x ROAS); X38.9bn in 1H FY26 with 13.6x ROAS.

® Monetisation transitioning to multi-layered revenue streams including financial services and other ancillary
offerings.

® Strong operating leverage due to low-capex model, network effects, and minimal incremental marketing for
new launches.

Horizon 2 Initiatives
® Rigorous framework to test and scale initiatives with proven unit economics and free-cash-flow potential.

® Current focus areas: Meesho Al Labs, low-cost local logistics, and financial services through regulated
partners.

® Track record of successful scaling (Valmo, content commerce) demonstrating discipline and execution.

® Selective inorganic opportunities to enhance capabilities, enter new segments, and unlock new
monetisation avenues.

Valuation and Outlook: Meesho’s valuation outlook is supported by a rapidly expanding addressable market
and a multi-layered growth strategy that strengthens both scale and monetisation. India’s retail TAM of %83
trillion in FY25, projected to reach X123-135 trillion by FY30, provides a large structural backdrop, while
Meesho’s SAM of about X33 trillion, expected to grow to X51-56 trillion at a 9-11 percent CAGR, captures
faster-growing, underpenetrated value-led categories where the platform has strong competitive positioning.
This expanding opportunity aligns with steady improvements in user adoption and transaction behaviour, with
Annual Transacting Users growing at roughly 21 percent CAGR between FY23 and FY25 and order frequency
rising from 7.5 times to 9.2 times over the same period. The continued scaling of content commerce, Meesho
Mall, and daily-essentials offerings backed by a low-cost logistics network is expected to further lift
engagement and drive higher GMV throughput by FY27. On the supply side, Al-driven catalogue optimisation,
pricing intelligence, and simplified onboarding for offline and non-GST sellers deepen assortment and
strengthen seller monetisation. Marketplace revenues have already scaled from 57 billion in FY23 to %94
billion in FY25, and rising returns on ad spend position Meesho to capture a greater share of digital advertising
budgets. The company’s Horizon 2 initiatives, including Al Labs, financial services pilots, and local logistics, are
building new high-margin, low-capex revenue pools that improve operating leverage and cash flow visibility.
With disciplined cost structures, inherent network effects, and low capital intensity, Meesho is positioned to
deliver strong top line growth and expanding free cash flow through FY27, supporting a constructive valuation
trajectory driven by a growing SAM, deeper monetisation, and strengthening platform economics. We
recommend to subscribe to the issue as a high risk high return investment as scalability can substantially alter
the bottom line over the next three to four years.

Key Financial & Operating Metrics (Consolidated)

In INR mn Revenue YoY (%) EBITDA EBITDA % PAT EPS ROE ROCE
FY23 57345.19 - -18036.99 -31.45 -16719.02 -4.05 -94.85 -67.58
FY24 76151.48 32.79 -4,941.45 -6.49 -3276.41 -0.79 -21.40 -13.67
FY25 93,899.03 2331 -5,809.05 -12.66 -11,490.22 -2.55 -214.51 -100.17
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Issue Snapshot

Issue Open 03-Dec-25
Issue Close 05-Dec-25
Price Band INR 105 - 111

Issue Size (Shares) 38,28,82,883

Market Cap (mln) INR 500958

Fresh Issue (INR min) INR 42500
OFS Issue (INR min) INR 11712.04
QiB 75%
Non-institutionals 15%

Retail 10%

Capital Structure

Pre Issue Equity 4,13,02,48,118

Post Issue Equity 4,51,31,31,001

Bid Lot 135 Shares
Minimum Bid amount @ 105  INR 14175
Maximum Bid amount @ 111  INR 14985

Share Holding

pattern Pre Issue  Post Issue
Promoters 18.51% 14.60%
Public 81.00% 85.40%
L partcias |
Face Value INR 1
Book Value INR 12.62
EPS, Diluted INR -8.73

Objects of the Issue

1. Investment in MTPL cloud infrastructure- 13900
million

2. Payment of salaries- 4800 million

3. Marketing and brand initiatives in MTPL- 10200
million

4. Funding inorganic growth and general corporate
purposes

SUBSCRIBE
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Meesho Ltd. is a multi-sided technology platform driving e-commerce in India by connecting four key stakeholders: consumers, sellers, logistics partners, and
content creators. The company’s value-focused ecommerce marketplace serves consumers from diverse income backgrounds across India by offering ‘Everyday
Low Prices.” This is made possible by providing a low-cost channel for sellers, which in turn allows them to offer a wide assortment of products at affordable prices
to consumers. Sellers on Meesho include manufacturers, wholesalers, and traders. Meesho engages with logistics partners, encompassing first and last-mile
delivery businesses, sorting centres, and truck operators, to ensure cost efficient order fulfilment. Content creators on Meesho enhance product discovery and
drive sales by sharing engaging content. The company’s platform is designed to deliver a personalised discovery led shopping experience to consumers, making
online shopping easy and engaging for consumers. Meesho monetizes its platform through services that are provided to sellers such as order fulfilment,

advertising, and data insights.

Performance in a snapshot

Consumers ( > Sellers
234.20 million 706,471
Annual Transacting Users Annual Transacting Sellers
Logistics Partners meesho
102,349 18,098 Content Creators
Valmo Delivery Active Logistics
g Samnes 4 3 50,319
5 End to End Logistics Partners Ackve Conlant Crestors
Scale Growth

Industry Overview:

India’s e-commerce market is currently sized at ~%6 trillion in terms of gross
merchandise value (GMV) and is projected to reach X15-18 trillion, penetrating
12-13% of India retail market by Fiscal 2030. Majority of new online shoppers
are projected to come from tier 2+ cities, which are projected to account for 51—
52% of India’s e-commerce market by Fiscal 2030, up from ~44% in Fiscal
2025.This growth is supported by several factors - internet adoption,
smartphone penetration, low data costs, digital payments, and logistics
improvements. While the number of online shoppers increases, e-commerce
penetration remains low. Most retail categories continue to show limited online
penetration. Within this landscape, value focused commerce has emerged.
Value focused e-commerce runs on discovery-led purchase journey, and
provision of wide, deep and affordable assortment of products.

India is home to one of the largest and fastest-growing digital economies
globally, driven by rapid internet adoption. Internet users increased from 310-

330 million in FY15 to 818-853 million in FY25 and are projected to reach nearly
126114 Feppunaspyiabickosss s . T 1 billion by FY30. While the online shopper base has nearly doubled post-COVID,
Million Meesho s the largest platiorm RaER Yo growth in Placed Orders: a sizeable gap persists between India’s smartphone users and shoppers. As of
‘annual Placed Orders ("

= Fiscal 2025, India has 692-706 million smartphone users, while the number of e-
commerce shoppers stands at only 250-270 million, highlighting significant
headroom for further e-commerce penetration. India's e-commerce shoppers
INR191.04  NetMorchandso vaie from our eM ended 30 September 2025 represent 31-32% of internet users, below mature economies like the US (88%)
billion s o i 200 A kgl it and large emerging economies such as China (83%) and Indonesia (52%), also

indicating a headroom for increased e-commerce penetration.

Indian Retail Market (Split by city tier) Indian eCommerce market (in %, X trillion (USS$ billion)
~¥83 123 - 2135
CAGR
-so7e) | (51495 — $1.594) Fiscal 2025 - 2030P ¥15 - ¥18
(5174 — 3214)
~28% ~28% Top-8 and 8 - 10%
Tier 1 cities
I (~570)
—~-F2
(—322)

Fiscal 2025 Fiscal 2030P

Fiscal 2020 Fiscal 2025 Fiscal 2030P

Indian eCommerce market split by category (in %, X trillion (USS$ billion)

Indian eCommerce market split by city tier (in X trillion (USS$ billion))

~1% Bs5-n8 ) CAGR
{~870) (5174 - $214) Fiscal 2025 - 2030P
Others ~14% 10-13% 14 - 24%
Beauty and ____ ~7%
personal care 0% 23-26%
Grocery -30% Non-elecironics
35 - 40%
23-28%
ason (z-2m )
23-24% (18-22% )
Electronics e 10%

Fiscal 2025

Fiscal 2030P

E-commerce penetration (%)

~36 © %15 - 718 CAGR
(~$70) L (8174 - $214) Fiscal 2025 - 2030P| | Fiscal 2025 = Fiscal 2030P
~56% 48 - 49% Top-8 and 17-21% ~14% 20-24%
Tier 1 cities
51 - 520 24 - 29% ~a% 9-10%

Fiscal 2025

Fiscal 2030P
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Indian Retail Market (Split by city tier)

77 -82%

85-70%

88 - 92%

Unorganised Organised

brick and mortar

Value focused e-commerce Rest of e-commerce

Pan India and D2C brands

@ Regional brands and unbranded

Increase in consumer base and their transaction frequency by expanding product
listings and seller base: Meesho aims to democratise internet commerce in India by
offering an affordable, accessible platform for both high-income urban shoppers and
value-seeking rural consumers. With smartphone users far outpacing online
shoppers, the company is positioned to tap into a large underpenetrated e-
commerce market across both major metros and the broader nationwide consumer
base.

Annual Transacting Users grew at a robust CAGR of ~21% between FY23 and FY25,
and by ~34% over the twelve months ending September 2025, driven by heightened
brand awareness and user acquisition initiatives. Despite scaling its user base,
Meesho materially improved marketing efficiency, reducing advertising and sales
promotion expenses from %9.3bn in FY23 to X6.4bn in FY25. Correspondingly, spend
per new consumer declined sharply. Although promotional intensity picked up in 1H
FY26 to support growth, Meesho continues to adopt a balanced mix of performance
and brand marketing while strengthening platform trust through investments in risk
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Investment Rationale:

Meesho’s Addressable Market: India’s total retail market constitutes the
Total Addressable Market (TAM) for Meesho, estimated at 83 trillion
(~US$978 billion) in Fiscal 2025 and projected to reach X123-135 trillion
(US$1.4-1.6 trillion) by Fiscal 2030. Within this, Meesho focuses on a subset
of categories forming its Serviceable Addressable Market (SAM). As of Fiscal
2025, Meesho’s SAM is valued at ~X33 trillion (~US$384 billion), and is
projected to reach 51-56 trillion (US$S600-653 billion) by Fiscal 2030P,
reflecting a CAGR of 9—11%, higher than the overall retail market CAGR of 8—
10% during the same period.

Meesho- TAM & SAM (In %, in Ztrillion, (US$ billion) in FY25)

Categories TAM c“";y'“';":r"‘;“"’ SAM O s s?m?no(f:w%?fﬁ

Grocery 52 (-US8599) Partly - FMCG 214 (-US$166) 2% 35-40%
Fashion 28 (-USS598) v 28 (~US$96) -19% 18-22%

Jewellery 26 (~US869) X
Electronics - (-ussey) P Smal e":“‘“"‘*‘ ~20.4 (~USS5) 7% 14-18%
Home and furniture ~35 (~USS65) v -5 (~US$65) 10-12% 18- 20%

Pharma ~22 (~Uss29) X
General merchandise ~22 (~Uss2T) v ~¥2 (~US$2T) T7-9% 14-17%
BPC ~22 (~Uss23) v T2 (~USs23) ~19% 23-26%

~X83 (-Uss978)

~233 (~US§384)

Meesho’s market share in its’ key product category clusters is given
below for Fiscal 2025:

Meesho’s placed orders and Annual Transacting users Trajectory Fashion' Home, kitchen and furnishings Beauty and personal care?
Annual Transacting Users : - Market share Market share Market share
Placed Biiors 2420 21-23% 23-25% 8-10%
(19877) 221005
(15564 ) 183440 (750, management and post-purchase reliability.
"136.40 1,548.10 As customer cohorts mature, transaction frequency and retention continue
; < 1,341.94 to improve. Order frequency increased from 7.5x in FY23 to 9.2x in FY25,
- 10959 ) 1,024.34 supported by broader category engagement and platform stickiness. Placed
o) Coar) (2e6) (1206 ) 61040 Orders in 1H FY26 grew ~53% YoY, reflecting strong traction across
2 = . geographies. ~ With  non-electronics  categories  still  significantly
042 1044 2o underpenetrated, Meesho is expanding assortment and use cases through
Fiscal 2018 Fiscal 2019 Fiscal 2020 Fiscal 2021 Fiscal 2022 Fiscal 2023 Fiscal 2024 Fiscal 2025 LT™ LT™ content commerce, the Meesho Mall branded marketplace, and enhanced
Sep2024 _ Sep202 daily-essentials offerings supported by a low-cost local logistics network.
Placed orders (Meesho vs other eCommerce platforms)
146 Meesho On the supply side, Meesho is investing in Al-driven tools to improve
150 - catalogue quality, pricing, and performance analytics, while reducing
onboarding friction for sellers, particularly offline and non-GST merchants.
Strengthening seller protection mechanisms and improving issue-resolution
capabilities further reinforce platform reliability.
ne 127 E-commerce
17 100 - market Overall, Meesho’s expanding consumer base, improving engagement metrics,
02100 13 disciplined marketing spends, and ecosystem investments across content
Other e-commerce Meesho Fiscal 2023 Fiscal 2024 Fiscal 2025 commerce, branded retail, and local logistics position it well to capitalise on
the next phase of India’s e-commerce penetration.
Average Order Value
€850 — ¥1000 - Increase in cash flow generation by enhancing platform monetization: Meesho is focused on enhancing cash flow
($10-%12) 68 ~73% generation by scaling its suite of seller-facing services while maintaining a low-cost value proposition for consumers.
Segment Revenue — Marketplace increased from X57.3bn in FY23 to X93.9bn in FY25, supported by strong growth in
Placed Orders and higher adoption of paid services among sellers. In 1H FY26, revenue rose from X43.1bn to
X55.7bn YoY, underscoring continued operating momentum.

'('fg‘)‘ Advertising continues to be a high-return monetisation lever. In FY25, 43.3bn of NMV was driven through seller
advertisements, with sellers generating an 8.6x return on ad spend. In 1H FY26, NMV from ads rose to X38.9bn, with
returns improving to 13.6x, reflecting rising ad relevance and platform efficiency. As digital channels capture a larger
share of advertising spend in India, Meesho is well positioned to benefit from increasing allocation towards

E-commerce average Meesho | measurable, high-intent e-commerce formats.

With monetisation across the industry shifting from pure transaction-led models to multi-layered revenue streams, Meesho is expanding its suite of ancillary
services. Under its Horizon 2 initiatives, the company is piloting a financial services platform through regulated partners to offer targeted solutions to consumers
and sellers. These offerings are designed to be low-capex, high-margin additions that strengthen overall revenue quality while improving ecosystem stickiness.

Scaling benefits are increasingly visible. Meesho’s business model exhibits strong operating leverage, supported by inherent network effects, technological
scalability, and low capital intensity. New products and services require minimal incremental marketing due to the company’s large, engaged user and seller base,
enabling efficient absorption of fixed technology investments. As these initiatives ramp up, Meesho is positioned to translate top-line growth into stronger free

cash flow generation over the medium term.
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Horizon 2 Initiatives: Meesho leverages its Horizon 2 framework to systematically identify, test, and scale new initiatives that expand the business and enhance
long-term value creation. These initiatives are designed to deepen consumer adoption, increase transaction frequency, unlock incremental monetisation, and drive
operational efficiency. Each opportunity undergoes rigorous evaluation for product—market fit, scalability, unit economics, and free-cash-flow potential; only those
that meet defined return thresholds are scaled into the core business. Meesho has a demonstrated track record of building high-impact initiatives—such as Valmo
and content commerce—through this disciplined approach.

The company is currently experimenting across multiple Horizon 2 vectors, including Meesho Al Labs, focused on embedding advanced Al capabilities across
personalisation, customer support, assisted shopping, transaction-risk prevention, and ad optimisation. Additional initiatives include a low-cost local logistics
network for daily-essentials fulfilment and a financial services platform enabled through regulated partners to serve consumers and sellers with tailored offerings.

Meesho continues to invest selectively in talent and technology to support these innovation pathways, ensuring measured scaling and strong unit economics.
Inorganic opportunities also form part of the strategy, with Meesho evaluating early-stage businesses and technologies aligned with its growth flywheels. Potential
acquisitions are aimed at broadening market presence, improving engagement, unlocking new monetisation levers, expanding into underpenetrated consumer
segments or geographies, strengthening platform capabilities, and enhancing operational efficiency.

This structured innovation model positions Meesho to unlock future growth vectors while reinforcing long-term business resilience and monetisation depth.

Notable initiatives by Horizon 2:

ldestsdin  Firstpliotin  Launchedin Shipped Orders by Valmo Valuation and Outlook: Meesho’s valuation outlook is supported by a rapidly

Ockober 201, Febumy 202 Auguat22 - expanding addressable market and a multi-layered growth strategy that

Valmo _:é ‘? = e s %42 | strengthens both scale and monetisation. India’s retail TAM of 83 trillion in
v ot 15.87 FY25, projected to reach 123-135 trillion by FY30, provides a large structural

Frensm e rren Ve " | backdrop, while Meesho’s SAM of about %33 trillion, expected to grow to 51

—56 trillion at a 9-11 percent CAGR, captures faster-growing,

o'a":b":’z:z‘ L:;‘;‘;gz";‘ Content Commetce TY underpenetrated value-led categories where the platform has strong

Cortant 707313 736004 | competitive positioning. This expanding opportunity aligns with steady
Commerce @ e 2,461.28 improvements in user adoption and transaction behaviour, with Annual
~ ,34 P “’“ W | Transacting Users growing at roughly 21 percent CAGR between FY23 and

oo W | FY25 and order frequency rising from 7.5 times to 9.2 times over the same

period. The continued scaling of content commerce, Meesho Mall, and daily-essentials offerings backed by a low-cost logistics network is expected to further lift
engagement and drive higher GMV throughput by FY27. On the supply side, Al-driven catalogue optimisation, pricing intelligence, and simplified onboarding for
offline and non-GST sellers deepen assortment and strengthen seller monetisation. Marketplace revenues have already scaled from %57 billion in FY23 to %94
billion in FY25, and rising returns on ad spend position Meesho to capture a greater share of digital advertising budgets. The company’s Horizon 2 initiatives,
including Al Labs, financial services pilots, and local logistics, are building new high-margin, low-capex revenue pools that improve operating leverage and cash flow
visibility. With disciplined cost structures, inherent network effects, and low capital intensity, Meesho is positioned to deliver strong top line growth and expanding
free cash flow through FY27, supporting a constructive valuation trajectory driven by a growing SAM, deeper monetisation, and strengthening platform economics.
We recommend to subscribe to the issue as a high risk high return investment as scalability can substantially alter the bottom line over the next three to four years.
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Revenue

Company
Meesho

Eternal Limited
Swiggy Limited
Brainbees Solutions Limited
FSN E-Commerce Ventures Ltd.
Vishal Mega Mart Ltd.
Trent Ltd.

Avenue Supermarts Ltd.

PBT

Company

Meesho
Eternal Limited
Swiggy Limited
Brainbees Solutions Limited
FSN E-Commerce Ventures Ltd.
Vishal Mega Mart Ltd.
Trent Ltd.

Avenue Supermarts Ltd.

PAT

Company

Meesho
Eternal Limited
Swiggy Limited

Brainbees Solutions Limited

IPO Note

FSN E-Commerce Ventures Ltd.
Vishal Mega Mart Ltd.
Trent Ltd.

Avenue Supermarts Ltd.

Name of the Company

6MFY26
55,775.38

2,07,570.00

1,05,220.00
39,816.45
45,009.20
61,218.06
82,611.00

2,85,136.40

6MFY26
-7,007.18
4,290.00
-22,890.00
-1,170.47
1001.3
4,803.28
10,335.60
19,573.20

6MFY26
-7,007.18
4,290.00
-22,890.00
-1,170.47
574.50
3,583.85
7,262.70
2,85,136.40

Revenue from Operations

(X million)

Peer Comparison

6MFY25
43,112.87

90,050.00
68,240.00
35,569.90
36,208.50
50,325.13
97,012.00
3,30,360.00

6MFY25
-25,128.91
900.00
-12,370.00
-1,385.40
433.40
3,416.47
9,068.30
20,022.60

6MFY25
-25,128.91
900.00
-12,370.00
-1,385.40
266.10
2,541.37
7,981.20
3,30,360.00

EPS (Diluted) (X)

FY25
93,899.03

2,02,430.00
1,52,267.55
76,596.14
79,498.20
1,07,163.45
1,71,346.10
5,93,580.50

FY25
-14,548.63
5,270.00
-31,167.99
-2,648.07
1,274.50
8,492.93
19,432.40
36,726.70

FY25
-39,417.05
5,270.00
-31,167.99
-2,648.07
720.00
6,319.67
15,344.10
5,93,580.50

Market Cap

FY24 FY23
76,151.48 57,345.19
1,21,140.00 70,790.00
1,12,473.90 82,845.96
64,808.56 56,325.39
63,856.26 51,438.00
89,119.46 75,860.40
1,23,751.10 82,420.20
5,07,888.30 4,28,395.60
FY24 FY23
-3,276.41 -16,719.02
3,510.00 -9,710.00
-23,502.43 -41,793.05
-3,215.07 -4,860.56
690.27 383.95
6,209.51 4,305.31
12,211.90 4,716.60
34,613.30 30,600.90
FY24 FY23
-3,276.41 -16,719.02
3,510.00 -9,710.00
-23,502.43 -41,793.05
-3,215.07 -4,860.56
400.00 210.00
4,619.35 3,212.73
14,774.60 3,936.30
5,07,888.30 4,28,395.60

Market Capitalisation to Revenue from
Operations (number of times)

Meesho

Eternal Limited
Swiggy Limited
Brainbees Solutions Limited
FSN E-Commerce Ventures Ltd.
Vishal Mega Mart Ltd.
Trent Ltd.

Avenue Supermarts Ltd.

www.smifs.com

93,899.03

2,02,430.00
1,52,267.55
76,596.14
79,498.20
1,07,163.45
1,71,346.10
5,93,580.50

-9.54

0.58
-13.72
-4.11
0.23
1.36
43.51
41.5

500958.00

2909580.72
969155.86
156749.42
758213.81
625829.68
1498699.59
2579050.37

5.34
14.37
6.36
2.05
9.54
5.84
8.75
4.34
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Income Statement Balance Sheet

Y/E (INR mn) FY23 FY24 FY25 Y/E (INR mn) FY23 FY24 FY25
Revenue 57,345.19 76,151.48 93,899.03 Source of funds
Expenses: Equity Share Capital - - 2.72
Employee Cost 7282.50 7577.03 8481.81 Reserves 17627.34 12992.98 6159.84
Other expenses 68099.68 73515.90 91202.27 Total Share holders funds 24719.15 22296.42 14455.18
Total Expenses 75,382.18 81,092.93 99,708.08 cyrent Liabilities 13,699.38 18,587.68 57,169.59
EBITDA -18,036.99 -4,941.45 -5,809.05 1r54e payables 8342.02 8749.25 10709.95
EBITDA Margin % 3145 649 “6-19 75tal Non-Current Liabilities 114.96 725.83 636.10
Interest 13.39 6372 6895 Total Liabilities 38,533.49 41,609.93 72,260.87
Depreciation 300.36 581.10 340.27
1631.72 2 A 133.
Other Income 631.7 440.94 5133.98 Application of funds
PBT -16,719.02 -3,276.41 -14,548.63 _
Fixed Assets 560.91 1119.55 957.75
PAT -16,719.02 -3,276.41 -39,417.05
Cash and Bank 1089.96 1407.88 3783.89
EPS -4.05 -0.79 -9.54
Current Assets 26394.64 31673.25 67873.31
Trade Recievables 3.96 1.81 4.59
Other current assets 2660.98 2331.24 553.74
Total Assets 38,533.49 41,609.93 72,260.87
Cash Flow Key Ratios
Y/E (INR mn) FY23 FY24 Fy25 Y/E (INR min) FY23 FY24 FY25
Profit Before Tax -16719.02 -3276.41  -14,548.63 Growth Ratio
Net Sales Growth(%) - 32.79 23.31
Adjustment 43.42 888.71 4,536.80
EBITDA Growth(%) - 84.76 73.00
Changes In working Capital -6,308.11 4,718.77 15,771.76 pAT Growth(%) - 80.40 -1103.06
. . . Margin Ratios
Cash Flow after changes in Working Capital -22983.71 2331.07 5,759.93
Gross Profit 87.30 89.91 90.67
Tax Paid -98.20 -129.07 -366.23 EBITDA -31.45 -6.49 -6.19
Cash From Operating Activities -23,081.91 2,202.00 5,393.70 PET -29.16 43 1549
PAT -29.16 -4.3 -41.98
Cash Flow from Investing Activities 4,983.81 -1,656.19 -26,352.50 .
Return Ratios
Cash from Financing Activities -118.07 11417 21052.58 ROA -43.39 -8.18 69.23
ROE -94.85 -21.40 -411.55
Net Cash Inflow / Outflow -18,216.17 431.64 93.78
ROCE -67.58 -13.67 -78.80
Opening Cash & Cash Equivalents 4,236.78 965.46 1,403.88 Turnover Ratios
Debtors Turnover(x) 14481.11 26436.99 29439.21
Closing Cash & Cash Equivalent 965.46 1,403.88 1,470.58
Fixed Asset Turnover (x) 60.71 54.72 48.76

Solvency Ratios

Current Ratio(x) 193 1.70 1.19
Quick Ratio(x) 1.93 1.70 1.19
Interest Cover(x) -1247.62 -50.42 -210.00

Valuation Ratios

P/E - - -11.63
P/B - - 8.8
EV/EBITDA - - -85.59
EV/Sales - - 5.29
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Analyst Certification:

|, Saurav Pal, Research Analyst of SMIFS Limited (in short “SMIFS / the Company”), authors and the names subscribed to this Research Report, hereby certify that all of
the views expressed in this Research Report accurately reflect our views about the subject issuer(s) or securities and distributed as per SEBI (Research Analysts)
Regulations 2014. | also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this
Research Report. It is also confirmed that I, the above mentioned Research Analyst(s) of this Research Report have not received any compensation from the subject
companies mentioned in the Research Report in the preceding twelve months and do not serve as an officer, director or employee of the subject companies mentioned
in the Research Report .

Terms & Conditions and Other Disclosures:

SMIFS Limited is engaged in the business of Stock Broking, Depository Services, Portfolio Management and Distribution of Financial Products. SMIFS Limited is registered as
Research Analyst Entity with Securities & Exchange Board of India (SEBI) with Registration Number — INH300001474.

SMIFS and our associates might have investment banking and other business relationship with a significant percentage of companies covered by our Research Analysts. SMIFS
generally prohibits its analysts, persons reporting to analysts and their relatives from maintaining a financial interest in the securities or derivatives of any companies that the
analysts cover.

The information and opinions in this Research Report have been prepared by SMIFS and are subject to change without any notice. The Research 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 SMIFS Limited. While we would endeavour to update the information
herein on a reasonable basis, SMIFS is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may
prevent SMIFS from doing so. Non-rated securities indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance with
applicable regulations and/or policies of SMIFS, in circumstances where SMIFS might be acting in an advisory capacity to this company, or in certain other circumstances.

This Research 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 Research 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. Securities as defined in clause (h) of section 2 of the Securities
Contract Act, 1956, includes Financial Instruments, Currency and Commodity Derivatives. Though disseminated to all the customers simultaneously, not all customers may
receive this Research Report at the same time. SMIFS will not treat recipients as customers by virtue of their receiving this Research Report. Nothing in this Research 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 Research 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. SMIFS accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this R esearch 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. The
information given in this report is as of date of this report and there can be no assurance that future results or events will be consistent with this information. The information
provided in this report remains, unless otherwise stated, the copyright of SMIFS. All layout, design, original artwork, conce pts and intellectual Properties remains the property
and copyright of SMIFS and may not be used in any form or for any purpose whatsoever by any party without the express written permission of the SMIFS.

SMIFS shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason including network (Internet) reasons or snags in the
system, breakdown of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of SMIFS to present
the data. In no event shall SMIFS be liable for any damages, including without limitation direct or indirect, special, incide ntal, or consequential damages, losses or expenses
arising in connection with the data presented by the SMIFS through this report.

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a) Exchange Rates can be volatile and are subject to large
fluctuations; (b) the value of currencies may be affected by numerous market factors, including world and notional economic, political and regulatory events, events in Equity &
Debt Markets and changes in interest rates; and (c) Currencies may be subject to devaluation or government imposed Exchange Controls which could affect the value of the
Currency. Investors in securities such as Currency Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk.

Since associates of SMIFS are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various companies including the
subject company/companies mentioned in this Research Report.

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may: (i) from time to may have long or short positions in, and
buy or sell the Securities, mentioned herein or (ii) be engaged in any other transaction involving such Securities and earn brokerage or other compensation of the Subject
Company/ companies mentioned herein or act as an Advisor or Lender/Borrower to such Companies or have other potential/material Conflict of Interest with respect to any
recommendation and related information and opinions at the time of the publication of the Research Report or at the time of P ublic Appearance.

SMIFS does not have proprietary trades but may at a future date, opt for the same with prior intimation to Clients/ Investors and extant Authorities where it may have
proprietary long/short position in the above Scrip(s) and therefore should be considered as interested.

The views provided herein are general in nature and do not consider Risk Appetite or Investment Objective of any particular Investor; Clients/ Readers/ Subscribers of this
Research Report are requested to take independent professional advice before investing, however the same shall have no bearing whatsoever on the specific
recommendations made by the analysts, as the recommendations made by the analysts are completely independent views of the Associates of SMIFS even though there
might exist an inherent conflict of interest in some of the stocks mentioned in the Research Report.

The information provided herein should not be construed as invitation or solicitation to do business with SMIFS.

SMIFS or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the Research Report
as of the last day of the month preceding the publication of the Research Report.

SMIFS encourages independence in Research Report preparation and strives to minimize conflict in preparation of Research Report. Accordingly, neither SMIFS and their
Associates nor the Research Analysts and their relatives have any material conflict of interest at the time of publication of this Research Report or at the time of the Public
Appearance, if any.

SMIFS 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.

SMIFS or its associates might have received any compensation from the companies mentioned in the Research Report during the period preceding twelve months from the
date of this Research Report for services in respect of managing or co-managing public offerings, corporate finance, investment banking, brokerage services or other advisory
service in a merger or specific transaction from the subject company.
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SMIFS or its associates might have received any compensation for products or services other than investment banking or brokerage services from the subject companies
mentioned in the Research Report in the past twelve months.

SMIFS or its associates or its Research Analysts did not receive any compensation or other benefits whatsoever from the subje ct companies mentioned in the Research Report
or third party in connection with preparation of the Research Report.

Compensation of Research Analysts is not based on any specific Investment Banking or Brokerage Service Transactions.
The Research Analysts might have served as an officer, director or employee of the subject company.

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may have been engaged in market making activity for the
companies mentioned in the Research Report.

SMIFS may have issued other Research Reports that are inconsistent with and reach different conclusion from the information presented in this Research Report.

A graph of daily closing prices of the securities/commodities is also available at www.nseindia.com and/or www.bseindia.com, www.mcxindia.com and/or www.icex.com.

SMIFS submit’ s that no material disciplinary action has been taken on the Company by any Regulatory Authority impacting Equity Research Analysis activities in last 3 years.

This Research Report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or
other jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject SMIFS and affiliates to any registration
or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors.
Persons in whose possession this document may come are required to inform themselves of and to observe such restriction.

Specific Disclosures

1. SMIFS, Research Analyst and/or his relatives does not have financial interest in the subject company, as they do not have equity holdings in the subject company.
2. SMIFS, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities in the subject company.

3. SMIFS, Research Analyst and/or his relatives have not received compensation/other benefits from the subject company in the past 12 months.

4. SMIFS, Research Analyst and/or his relatives do not have material conflict of interest in the subject company at the time of publication of research report.

5. Research Analyst has not served as director/officer/employee in the subject company

6. SMIFS has not acted as a manager or co-manager of public offering of securities of the subject company in past 12 months.

7. SMIFS has not received compensation for investment banking/ merchant banking/brokerage services from the subject company in t he past 12 months

8. SMIFS has not received compensation for other than investment banking/merchant banking/brokerage services from the subject company in the past 12 months.
9. SMIFS has not received any compensation or other benefits from third party in connection with the research report.

10. SMIFS has not engaged in market making activity for the subject company

Analyst holding in stock: NO

Key to SMIFS Investment Rankings / Ratings

Buy: Return >15%, Accumulate: Return between 5% to 15%, Reduce: Return between -5% to +5%, Sell: Return < -5%

Contact us:

SMIFS Limited. (https://www.smifs.com/)

Compliance Officer:

Sudipto Datta,

5F Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India.
Contact No.: +91 33 4011 5414 / +91 33 6634 5414

Email Id.: compliance@smifs.com

Mumbai Office:

206/207, Trade Centre, Bandra Kurla Complex (BKC), Bandra East, Mumbai — 400051, India
Contact No.: (D) +91 22 4200 5508, (B) +91 22 4200 5500

Email Id: institutional.equities@smifs.com

Kolkata Office:

Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India.
Contact No.: (D) +91 33 6634 5466, (B) +91 33 4011 5466
Email Id: smifs.institutional@smifs.com
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