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MEESHO LIMITED

Rating:
SUBSCRIBE ’ \

Issue Opens on DEC 03, 2025
Issue Close on DEC 05, 2025
Total IPO size (cr) %5,421.20 CR
Fresh issue (cr) %4,250.00 CR
Offer For Sale (cr) %1,171.20CR
Price Band (INR) X 105-111
Market Lot 135 SHARES
Face Value (INR) 1
Listing At BSE, NSE

Market Capitalization (cr) | ¥ 50,095.75 CR

ISSUE BREAK-UP (%)

QIB Portion 75%
NIl Portion 15%
Retail Portion 10%

INDICATIVE TIMETABLE

Basis of Allotment 08-12-2025
Refunds/Unblocking ASBA Fund | 09-12-2025
Credit of Share to Demat A/c 09-12-2025
Listing Date 10-12-2025
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Incorporated in 2015, Meesho Limited is a multi-sided technology platform
driving e-commerce in India by connecting four key stakeholders —
consumers, sellers, logistics partners, and content creators.

OBJECTS OF THE ISSUE

e Investment in cloud infrastructure for the subsidiary.

* Marketing and branding expenses for the subsidiary.

e Funding acquisitions and general corporate purposes.
 Salaries for ML, Al, and tech teams.

FINANCIALS (RESTATED CONSOLIDATED)

PARTICULARS (IN CRORE) FY 2025 | FY 2024 FY 2023

Equity Share Capital 0.27 0.00 0.00
Net Worth 1,561.88 2,301.64 2,548.31
Total Income 9,900.90 7,859.24 5,897.69
EBITDA Margin% -2.22% -2.93% -28.72%
Net Profit/Loss of the year -3,941.71 -327.64 -1,671.90

FINANCIAL RATIOS OF FY25

30.16 -11.63x% -9.54

P/B P/E( l;re IPO) EPS ( Pre IPO)

OUTLOOK & VALUATION

Meesho has successfully carved out a niche in Tier-2/3 cities where
Amazon and Flipkart struggle to penetrate deeply

Meesho has turned Free Cash Flow (FCF) positive in FY25, even though
reported Net Profit is still negative due to one-off items.

At a valuation of ~$6 Billion (X50,000 Cr), it is priced at roughly 5.5x
Price-to-Sales (FY25). This is attractive compared to Zomato (trading
often at >10x Sales).

It has "scarcity premium" as it is the only pure-play "value e-commerce"

stock in India.
Aggressive investors can subscribe for both listing gain and long term.

For additional information & risk factors please refer to the Red Herring Prospectus
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Meesho,

Technologies Private

Limited, functions as a value-driven e-commerce
marketplace built on an asset-light and zero-commission
model.

Its platform brings together buyers, sellers, logistics
providers, and content creators across India. By offering
simple digital tools and enabling social-media-led selling,
Meesho empowers individuals and small businesses to

reach customers nationwide.

COMPETITIVE STRATEGIES

e This approach has helped make online commerce
more accessible and affordable for millions of users.

e |t is among India’s most-downloaded shopping apps
and accounts for nearly 30% of e-commerce
shipments in the country.

e The company continues to expand its Al-driven
recommendation  systems, improve logistics

efficiency through Valmo, and build new growth

avenues in content commerce and financial services

for its ecosystem.

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

Further invest in technology and product development and enhance Al capabilities

Deepen ability to make e-commerce affordable and accessible

Increase cash flow generation by enhancing platform monetization

Drive innovation through Horizon 2 Initiatives

o

KEY CONCERNS

Intense competition from large domestic and global e-
commerce players.

Dependence on small, fragmented sellers may impact
product quality and trust.

High reliance on cash-on-delivery orders affecting
efficiency and cash flow.

Regulatory uncertainty around e-commerce, FDI, and
data protection norms.

Potential brand damage from counterfeit goods or

negative publicity.
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KEY STRENGTHS

Leading value-focused e-commerce platform with the
largest user base in India.

Asset-light, capital-efficient model powered by Al and
data-driven flywheels.

Zero-commission structure enabling sellers to offer
low prices profitably.

Strong logistics network (Valmo) reducing delivery
costs and improving efficiency.

Advanced Al-driven personalization and risk

management enhancing trust and scale.
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COMPARISON WITH LISTED INDUSTRY PEERS

Name of the Company EPS (X Basic) RoNW%

TARE I BRE I W M AR I WA

Meesho -9.98 -11.63 3.68 9389.9 -252.37
e
Eternal Limited 5.04 529.14 31.42 20243.0 2.16
Swiggy Limited -13.72 - 40.98 15226.7 -30.50
Brainbees Solutions Limited -4.11 - 91.00 7659.6 -26.63
Fsn E-commerce Ventures Limited 0.23 1,168.43 4.55 7949.8 5.21
Vishal Mega Mart Limited 1.40 99.53 13.92 10716.3 9.85
Trent Limited 43.51 100.87  153.64 17134.6 27.93
Avenue Supermarts 41.61 98.43 329.29 59358.0 13.63

DISCLAIMER:

The information contained herein are strictly confidential and are meant solely for the information of the recipient and shall 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 permission of Swastika Investmart Ltd. (“SIL"). The contents of this document are for
information purpose only. This document is not an investment advice and must not alone be taken as the basis for an investment decision. Before taking any decision to invest, the recipient
of this document must read carefully the Red Herring Prospectus (“RHP”) issued to know the details of IPO and various risks and uncertainties associated with the investment in the IPO of
the Company. All recipients of this document must before acting on the given information/details, make their own investigation and apply independent judgment based on their specific
investment objectives and financial position. They can also seek appropriate professional advice from their own legal and tax consultants, advisors, etc. to understand the risks and
investment considerations arising from such investment. The investor should possess appropriate resources to analyze such investment and the suitability of such investment to such
investor’s particular circumstances before making any decisions on the investment. The Investor shall be solely responsible for any action taken based on this document. SIL shall not be liable
for any direct or indirect losses arising from the use of the information contained in this document and accept no responsibility for statements made otherwise issued or any other source of
information received by the investor and the investor would be doing so at his/her/its own risk. The information contained in this document should not be construed as forecast or promise
or guarantee or assurance of any kind. The investors are not being offered any assurance or guaranteed or fixed returns on their investments. The users of this document must bear in mind
that past performances if any, are not indicative of future results. The actual returns on investment may be materially different than the past. Investments in Securities market products and
instruments including in the IPO of the Company are highly risky and they are generally not an appropriate avenue for someone with limited resources/ limited investment and low risk
tolerance. Such Investments are subject to market risks including, without limitation, price, volatility and liquidity and capital risks. Therefore, the users of this document must carefully
consider all the information given in the RHP including the risks factors before making any investment in the Equity Shares of the Company.

Swastika Investmart Ltd 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. Accordingly, neither Swastika Investmart Ltd nor Research Analysts have any material conflict of interest at the time of publication of this report. Compensation of our
Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions. Swastika Investment Ltd may have issued other reports that are
inconsistent with and reach different conclusion from the information presented in this report. Research entity has not been engaged in market making activity for the subject company.
Research analyst has not served as an officer, director or employee of the subject company. We have not received any compensation/benefits from the Subject Company or third party in
connection with the Research Report.
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Compliance Officer: Ms. Sheetal Duraphe Email: compliance@swastika.co.inPhone: (0731) 6644 241

Swastika Investmart Limited, SEBI Reg. No.: NSE/BSE/MSEI: INZ000192732 Merchant Banking: INM000012102 Investment Adviser: INAOO0009843 MCX/NCDEX: INZ000072532
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For additional information & risk factors please refer to the Red Herring Prospectus
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