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Purple Style Labs Limited operates Pernia's Pop-Up Shop ("PPUS"), one of the largest and fastest-
growing multi-brand luxury omni-channel fashion platforms in India by revenue in FY25, serving
customers in India and abroad. The Company curates and retails Indian designer fashion across
womenswear, menswear, and other categories (jewellery, accessories, kids wear), with a core focus
on wedding and occasion wear, through a network of 14 Experience Centers (12 in India, 1 in London
and New York) and an online platform spanning website, mobile app, and events. Founded around
the 2018 acquisition of the Pernia's Pop-Up Shop online business, the Company has since built a full
omni-channel model, sourcing from 1,109 Active Designer Brands as of March 31, 2026, and serving customers in ~130
countries.

PSL

PURPLE STYLE LABS

Investment Rationale:

Capturing India's structurally under-penetrated luxury and wedding-wear market through an aggregator platform model:
® |ndia luxury market: 1,499 bn FY26 - 2,570 bn FY31, ~11% CAGR.

® Wedding & occasion wear: 22,000 bn FY26 - 3,700 bn FY31, ~13% CAGR.

® Fragmented designer ecosystem and limited organized discovery/distribution create a strong aggregation opportunity.
.

Rising affluence, discretionary spending and wedding-led consumption support structural growth.

Multi-brand omni-channel platform with deep designer relationships that are difficult to replicate:
® 208,490 SKUs across 1,109 active designer brands as of FY26.

® Top 100 brands contributed 77.6% of GMV, up from 61.7% in FY24.

® 14 Experience Centers + digital platform with 19.1 mn unique visitors in FY26.

.

India Experience Center AOV of 290,651, ~2.3x online AOV, highlights strong offline monetization.

Powerful network effects driving retention, monetization and international reach:
® AOV increased 28.8% CAGR to X75,505 during FY24-26.

Designer pruning lifted ASP from 26,936 to %47,051.

GMV/customer rose 29.9% YoY to X1.08 lakh in FY26.

°
°
® |nternational GMV reached 20.3%, with customers across ~130 countries.
°

Top 10,000 customers contribute 56.3% of GMV, reflecting strong customer stickiness.

Deliberate strategy to expand footprint, deepen customer engagement and optimize the portfolio, extending the growth
runway:

® Scaling through 20,000-60,000 sq. ft. Large Format Experience Centers in key luxury markets.

® 4 new centers opened in FY26 across Mumbai, Delhi and New York.

® Pret (X15,000-35,000) targets higher purchase frequency beyond wedding occasions.

® Menswear GMV share increased to 18.3% in FY26; jewellery provides an additional growth avenue.

® |PO proceeds of X3,711 mn for leases + 1,389 mn for marketing fund expansion and customer acquisition.

Front-loaded investment into Large Format Experience Centers positions PSL for margin inflection as new stores mature,
rather than reflecting structural deterioration:

® FY26 loss impacted by %1,179 mn one-off, non-cash ESOP expense.
Depreciation and finance costs rose 84% and 83%, respectively, amid aggressive store expansion.
New stores carry upfront fixed costs before full revenue ramp-up, creating near-term earnings drag.

.
.
® Qperating profit before working-capital changes remained positive at 388 mn in FY26.
°

Store maturation and higher AOVs provide scope for operating leverage and PAT inflection.

Valuation and Outlook: Purple Style Labs (PPUS) offers a long-term play on India's structurally underpenetrated luxury and
wedding-wear market, platform-driven network effects, and a front-loaded store-expansion cycle that is yet to fully mature.
As one of the largest and fastest-growing multi-brand luxury omni-channel platforms in India by FY25 revenue, PPUS is
positioned within a wedding and occasion-wear market projected to grow from 2,000 billion (FY26) to 3,700 billion by
FY31 at a 13% CAGR, within a broader luxury market compounding at 11% CAGR to 2,570 billion over the same period. Its
omni-channel footprint;14 Experience Centers across India, the UK and the US, layered on a platform of 1,109 Active De-
signer Brands has driven PPUS AOV from %45,512.52 (FY24) to X75,504.88 (FY26), a 28.80% CAGR, while repeat customers
and the top 10,000-customer cohort continue to deepen their share of Total PPUS GMV, evidencing genuine engagement
rather than pure customer acquisition. Reported losses (X2,853.99 million in FY26) are substantially explained by non-cash
ESOP charges and the upfront depreciation and finance costs of newly opened Large Format Experience Centers not yet
operational for a full year, with operating profit before working capital changes staying positive throughout FY24-FY26
(X362.59mn/X486.55mn/388.12mn), underscoring that the underlying unit economics remain intact even as the P&L
absorbs the cost of scaling. Continued store maturation, Net Proceeds directed toward Experience Center lease liabilities
(%3,711.26 million) and brand-building marketing spend (X1,389.00 million), and ongoing optimization of the Designer
Brand/product mix toward premium, higher-ASP categories extend the runway for operating leverage to convert into
EBITDA and, eventually, PAT. We recommend subscribe to the issue as a long-term investment, with PPUS's platform
leadership, deepening customer monetization, and store-maturation-led margin trajectory positioning it to consistently
capture share in a structurally growing luxury and occasion-wear market.

Key Financial & Operating Metrics (Consolidated)

In INR mn Revenue YoY (%) EBITDA EBITDA % PAT EPS ROE
FY23 5043.73 - 259.68 5.15 -477.10 -7.46 -120.75
FY24 4899.09 -2.87 378.96 7.74 -1885.50 -29.03 -160.33
FY25 5,578.38 13.87 211.34 3.79 -2,853.99 -41.98 -
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Issue Snapshot

Issue Open 31-Aug-26
Issue Close 02-Sep-26
Price Band INR 546 - 575
Issue Size (Shares) 1,18,26,087
Market Cap (mn) INR 46035

Fresh Issue (INR mn) INR 6800
QlB 75%
Non-institutionals 15%
Retail 10%

Capital Structure

Pre Issue Equity 6,82,35,000
Post Issue Equity 8,00,61,087
Bid Lot 26 Shares

Minimum Bid amount @ 546 INR 14196
Maximum Bid amount @ 575 INR 14950

Share Holding

pattern Pre Issue  Post Issue
Promoters 26.34% 22.45%
Public 73.66% 77.55%
| e |
Face Value INR 10
Book Value INR 78.41
EPS, Diluted INR -35.65

Objects of the Issue (Rs mn)

1. Investment in PSL Retail for lease

liabilities of Experience Centers and 3,711.26
back-end offices
2. Sales and marketing expenses 1,389

3. General corporate purposes
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Registration Number: NISM-202500205414
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Purple Style Labs Limited operates Pernia's Pop-Up Shop ("PPUS"), which is one of the largest and fastest growing multi-brand luxury omni-channel fashion
platforms in India by revenue in FY25, serving customers in India and abroad. The Company does not manufacture apparel itself; instead, it curates and retails
products from third-party Indian luxury Designer Brands across womenswear, menswear, and other categories such as jewellery, accessories and kids wear, with a

core focus on wedding and occasion wear.

Mehrauli, Delhi

Fort, Mumbai

-

Ahmedabad Chennai

The business traces back to February 2018, when the Company acquired the Pernia's Pop-Up Shop website and related intellectual property through an asset pur-
chase agreement; at the time, PPUS was a purely online platform, and it has since evolved into a full omni-channel model combining a website and mobile applica-
tion with physical "Experience Centers" and curated events and exhibitions.

As of the date, the Company sources products from 1,109 Active Designer Brands, offers 208,490 SKUs, and operates 14 Experience Centers globally — 12 in India
and one in London and New York. The platform has served a global base of more than 200,000 unique customers between FY24 and FY26, drawing 19.14 million
unique visitors online in FY26 alone and reaching customers in over 130 countries in that year.
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Business Operations:

PPUS operates an integrated omni-channel ecosystem in which Experience Centers, the online platform, telephonic and digital sales channels, and events/ exhibi-
tions together provide a unified customer journey across discovery, purchase, fulfilment and after-sales support. A meaningful share of orders is fulfilled through a
back-order model, under which customers pay upfront and the Company then procures the specific product from the relevant Designer Brand for delivery at a later
date; this allows PPUS to offer a wide assortment of designs without holding deep inventory of any single item, though it has also lengthened the Company's cash
conversion cycle from 69 days in FY24 to over 105 days in FY26 as the model has scaled.
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Alongside back orders, the Company also carries products purchased outright for onward sale and products held on consignment, with unsold consignment stock
periodically liquidated or returned to the Designer Brand. Underpinning this model are one-year, generally auto-renewing onboarding agreements with Designer
Brands that govern supply, delivery timelines, minimum purchase commitments, quality control, returns liability, and marketing/IP usage, with most agreements
requiring pricing uniformity for a given product across every channel, whether purchased online, in-store, or directly from the designer.

Operationally, the Company depends on a network of large international and regional logistics partners for fulfilment, an ERP system for sales planning, inventory
and finance, and a CRM database built from customer demographics and purchase behaviour at both Experience Centers and onling, which is mined continuously
to drive targeted, personalised marketing. As of March 2026, the Company employed 1,266 permanent staff (plus 228 off-roll employees, mainly housekeeping and
security), split across merchandising and operations, store and warehouse functions, sales and marketing, business support and corporate functions.

Product Mix:
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PPUS's product portfolio spans three broad categories — womenswear, menswear, and a residual "Others" bucket comprising jewellery, accessories and kids wear,
with a deliberate tilt toward wedding and occasion wear across each.
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Womenswear remains the anchor category, spanning lehengas, sarees, kurta sets, anarkalis, sharara sets, gowns, jumpsuits, co-ord sets and related occasion-wear
formats, and it contributed 77.70% of Total PPUS GMV in FY26, though this share has been gradually narrowing from 81.47% in FY23 as the Company diversifies.
Menswear — kurta sets, sherwanis, tuxedos, nehru jackets, bandhgalas and indo-western wear, has been the fastest-growing category by far, with GMV rising from
R492.90 million in FY23 to X1,321.04 million in FY26, a CAGR of roughly 48.76%, lifting its share of Total GMV from 10.58% to 18.31% over the same period. The
"Others" category, covering jewellery (including real and fine jewellery introduced in 2024), accessories such as bags, shoes and stoles, and kids wear, remains the
smallest contributor at 3,99% of GMV in FY26, but management has flagged real jewellery in particular as a priority expansion area given its higher price points and
margins, with plans to roll it out more widely across the Company's Large Format Experience Centers.
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Running through all three categories is the Company's stated strategy, in effect since early 2024, of pruning Designer Brands and products priced below roughly
%15,000 in favour of premium, higher-value assortment; this has pushed average selling prices higher in every single category; blended PPUS ASP rose from
%26,936.33 in FY24 to X47,051.44 in FY26 even as the number of Active Designer Brands on the platform fell from 1,910 to 1,109 over the same window.

FY24 Rs 414.53M of Rs 6,218.01M 6.67%

Rs 341.02M of Rs 5,883.10M 5.80%

FY26 Rs 288.05M of Rs 7,215.62M 3.99%

Others GMV, FY24 - FY26
Share of total, FY24 —» FY26

Rs 414.53M - Rs 288.05M 6.67% — 3.99%

Experience Centers:

Experience Centers sit at the centre of PPUS's business model and account for the largest single share of Total PPUS GMV in every year. The Company opened its
first flagship Experience Center in Juhu, Mumbai in 2018 and its first international Experience Center in London in 2019, and operates 14 Experience Centers world-
wide currently — two in Mumbai and three in Delhi, one each in Bengaluru, Chennai, Kolkata, Ahmedabad, Indore, Hyderabad and Surat, plus the London store
with a New York Experience Center (Madison Avenue) opened in February 2026, all held on leasehold or leave-and-license arrangements typically running three to

nine years.
Total GMV, FY26 India, FY26 Intemational, FY26 Delhi + Mumbai,
Rs 7,215.62M Rs 5,751.81M Rs 1,463.81M FY26
B e 51.35%

India GMV by city
W Mumbai B Delhi B Hyderabad Ahmedabad Bl Rest of India
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Site selection deliberately targets high-visibility high-street locations in proximity to other luxury retailers, and the Company has recently begun investing in "Large
Format" Experience Centers of 20,000 to 60,000 square feet including newly opened stores in Fort, Mumbai and South Extension, Delhi; designed to showcase a
wider assortment across categories and Designer Brands, house dedicated sections for top-selling brands, and carry a specific "Prét" section for products priced
between 15,000 and 35,000 aimed at every day and smaller occasion wear rather than only weddings.

The economic case for this physical footprint is stark: in FY26, Experience Center AOV in India, at X90,651.48, ran roughly 2.34 times higher than the Company's
India online AOV of X38,753.35, while the London Experience Center's AOV of approximately 141,566.07 (GBP 1,126.85) was about 2.43 times the UK's online-only
AOV demonstrating that in-person styling assistance, product trial and fit customisation translate directly into materially higher order values than the online chan-
nel alone can generate.
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Online and In-Store Sales:

The online platform comprising the Company's website and its Android/iOS mobile application functions primarily as a discovery and traffic-generation layer, allow-
ing customers to browse the full designer catalogue, filter by price, size, designer and delivery time, and place orders backed by high-resolution product imagery,
detailed fabric and fit descriptions, and round-the-clock customer support including live video consultations with in-store stylists. Since its May/June 2020 launch,
the mobile app has been downloaded 344,032 times cumulatively, with roughly 169,368 active downloads as of March 2025, refleding the Company's stated mo-
bile-first approach.
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However, the underlying GMV data shows that online sales alone convert at a materially lower order value than Experience Centers: in FY26, India online GMV was
just 361.22 million against roughly 3,907 million generated by India's Experience Centers, meaning stores accounted for wel over ninety percent of India reve-
nue even though online drives the majority of unique visitor traffic. Internationally, the picture varies by market. The US and Rest-of-World markets remain 100%
online today, pending the planned New York Experience Center, while the UK is reported as a blended omni-channel figure combining online sales with the London
store. Taken together, the data supports management's own framing of the two channels as complementary rather than competing: online build breadth of reach

and discovery, while Experience Centers are where the bulk of actual transaction value, and nearly all the Company's profitable, premium-ticket sales is ultimately
captured.

Sales & Marketing:

PPUS has pursued a deliberate strategy of tightening marketing efficiency even as the business has scaled, with sales and marketing expense falling from 12.88% of
revenue from operations in FY23 to 10.73% in FY24 and further to 5.41% in FY26 — a decline management attributes to more disciplined allocation toward higher-
impact activities rather than an outright pullback in brand-building. The Company's marketing mix centres on experiential events staged at its own Experience
Centers and third-party venues, designed to draw a self-selecting audience of luxury-fashion shoppers.

Recent examples include the multi-city #PPUSKiDiwali festive showcase (October 2024), the biannual Pernia's Pop-Up Show — The Summer Bride & Groom edition
held across five Indian cities (February—March 2025), the Bride & Baraat bridal event in Ahmedabad featuring mehendi art and live music (March 2025), and the
travelling Prét Carnival ready-to-wear showcase (May 2025). Beyond events, the Company publishes an exclusive, notfor-sale fashion magazine, First Look, to build
editorial authority and thought leadership, supplemented by advertisements and advertorials placed in newspapers and fashion magazines, and a broader digital
strategy encompassing social media presence, influencer and content-creator collaborations, targeted digital advertising, and CRM-driven personalised outreach
including customised emails, push notifications, banners and promotions built on the Company's customer purchase-pattern data. Going forward, management has
indicated it expects to continue optimising day to-day marketing spend while incrementally increasing investment in brand -building, particularly in international
markets, with a portion of IPO proceeds earmarked toward funding these sales and marketing initiatives.

Industry Overview:
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India's luxury fashion market is valued at 1,499 billion in FY26, having grown at a 14% CAGR from %699 billion in FY20, and is projected to expand further to 2,570
billion by FY31 at an 11% CAGR. This growth is being driven by rising income levels, the evolving aspirations of India's growing middle and upper classes, and in-
creasing appetite for experience-led, premium purchases. Within this broader luxury market, the wedding and occasion-wear segment — PPUS's core addressable
category, is itself a 2,000 billion market in FY26, having grown at a 12% CAGR between FY20 and FY26, and is expected to accelerate to a 13% CAGR through FY31,
reaching 3,700 billion. This trajectory is underpinned by rising household affluence, growing discretionary spending, increasing demand for premium ethnic wear,
and the enduring cultural centrality of weddings and festive occasions in India, which together make occasion wear a structurally resilient and expanding category
even as broader consumer discretionary spending fluctuates.
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Structurally, the industry remains highly fragmented, with many independent Designer Brands, franchisees of international labels, and regional distributors oper-
ating without a unifying distribution or discovery layer, creating room for an aggregator platform such as PPUS to consolidate customer access and brand visibility
under one roof. This fragmentation is compounded internationally: despite the growing global recognition and brand equity of Indian luxury designer labels, the
retail distribution network for authentic Indian occasion wear outside India remains limited, making it difficult for international buyers particularly the overseas
Indian diaspora and a widening non-Indian audience drawn to Indian weddings, craftsmanship and aesthetics. To access high-quality Indian designer fashion
through conventional retail channels. This scarcity is amplified by the increasingly global and multicultural nature of Indian weddings themselves, which are driving
rising demand for authentic Indian designer wear in key markets such as the US, UK, the Middle East and Australia. Together, these dynamics; a large and growing
domestic luxury/occasion-wear market, industry fragmentation at home, and an under-served international distribution gap define the structural opportunity that
omni-channel platforms in this space, including PPUS, are positioned to address.

Investment Rationale:

Capturing India's structurally under-penetrated luxury and wedding-wear market through an aggregator platform model: PPUS is positioned within India's luxury
market, valued at 1,499 billion in FY26 and growing at a 13.5% CAGR from X699 billion in FY20, projected to expand further to 22,570 billion by FY31 at an 11%
CAGR. Within this, PPUS's core addressable category — Indian wedding and occasion wear, is itself a 2,000 billion market in FY26, having grown at a 12% CAGR
since FY20, and expected to accelerate to a 13% CAGR through FY31, reaching 3,700 billion. This growth is underpinned by rising household affluence, growing
discretionary spending and the enduring cultural centrality of Indian weddings and festive occasions. The industry itself remains highly fragmented, numerous
independent designer brands, franchisees and regional distributors operating without a unifying discovery layer creating room for an aggregator such as PPUS to
consolidate customer access and brand visibility under one roof, a structural gap that is compounded internationally, where the retail distribution network for
authentic Indian occasion wear remains limited despite rising demand from the diaspora and a widening global audience.
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Multi-brand omni-channel platform with deep designer relationships that are difficult to replicate: PPUS is one of the largest and fastest-growing multi-brand
luxury omni-channel fashion platforms in India by revenue in FY25, offering 208,490 SKUs across 1,109 Active Designer Brands as of March 2026, spanning
womenswear, menswear, jewellery, accessories and kids wear. Its top 100 Designer Brands alone generated 77.56% of Total PPUSGMYV in FY26, up from 61.67% in
FY24, reflecting deepening designer concentration and relationship strength that the Company argues poses a barrier to new entrants. The omni-channel model —
14 Experience Centers globally (12 in India, one each in London and New York) layered on a website and app that drew 19.14 milion Unique Visitors in FY26 allows
PPUS to monetize both discovery and conversion; Experience-Center AOV in India (X90,651) ran roughly 2.3x online AOV in FY26, underscoring the higher-value pull
of physical retail within the model.

Powerful network effects driving retention, monetization and international reach: PPUS AOV has grown from %45,512.52 in FY24 to X75,504.88 in FY26, a
28.80% CAGR, aided by a deliberate strategy since early 2024 to prune lower-value Designer Brands/products (below X15,000) and concentrate the platform
around premium lines. Designer Brand count fell from 1,910 to 1,109 over the same period even as ASP rose from 26,936 to X47,051. Average PPUS GMV per
customer rose 29.89% YoY in FY26 to X1,08,159, and the top 10,000 customers now contribute 56.27% of Total PPUS GMV. Internationally, PPUS served customers
from ~130 countries in FY26, with international GMV at 20.29% of the total (US 10.65%, UK 5.58%, RoW 4.06%), anchored by flagship Experience Centers in London
and New York that management positions as its gateway to the Indian diaspora and a broadening non-Indian audience for authentic Indian designer wear.

Deliberate strategy to expand footprint, deepen customer engagement and optimize the portfolio, extending the growth runway: PPUS's stated growth strategy
runs on three tracks. First, expanding footprint in key luxury markets through Large Format Experience Centers (20,000-60,000 sg. ft.), four opened in FY26 alone
across Mumbai (Fort, Linking Road), Delhi (South Extension) and New York (Madison Avenue) targeting high-traffic catchments to lift both conversion and footfall.
Second, deepening the existing customer base via curated, data-driven personalization and a new ‘Pret’ category (X15,000-%35,000) introduced in Large Format
stores to drive every day and smaller-occasion purchase frequency beyond wedding shopping alone. Third, continuing to optimize the product and Designer Brand
mix; including expansion into real/fine jewellery (introduced 2024) and menswear, which grew its GMV share from 15.45% in FY24 to 18.31% in FY26 while di-
recting IPO proceeds (X3,711.26 million toward Experience Center and back-office lease liabilities via subsidiary PSL Retail, and X1,389.00 million toward sales and
marketing) to fund this expansion.

Front-loaded investment into Large Format Experience Centers positions PSL for margin inflection as new stores mature, rather than reflecting structural deteri-
oration: PSL's widening reported losses are largely a function of accounting and investment-phase items rather than a deteriorating core business. A significant
part of the FY26 loss (X2,853.99 million) stems from a one-off, non-cash exceptional item of X1,179.28 million for employee stock option expense (X1,227.68 million
in FY25 too) — strip this out and the underlying erosion narrows considerably. The rest is explained by the Company's aggressive store rollout: depreciation rose
84.42% to X1,007.49 million and finance costs rose 83.28% to 970.87 million in FY26, as PSL opened four new Large Format Experience Centers (Fort and Linking
Road in Mumbai, South Extension in Delhi, Madison Avenue in New York) that ran only part of the year and so carry a full year of fixed costs against partial reve-
nue; a classic front-loaded expansion signature where deposits, leases and depreciation land upfront while revenue ramps with a lag. Importantly, operating profit
before working capital changes stayed positive throughout X362.59 million (FY24), X486.55 million (FY25), X388.12 million (FY26) showing the core operating en-
gine is cash-generative even as reported PAT isn't. As this FY26 store vintage annualizes and existing centers mature (India Experience Center AOV already running
2.3x online, PPUS AOV compounding at 28.80% since FY24), the embedded operating leverage should flow through to EBITDA and, eventually, PAT — with Net
Proceeds toward lease liabilities (X3,711.26 million) and marketing (X1,389.00 million) reducing reliance on debt to fund the runway.

Valuation and Outlook: Purple Style Labs (PPUS) offers a long-term play on India's structurally underpenetrated luxury and wedding-wear market, platform-driven
network effects, and a front-loaded store-expansion cycle that is yet to fully mature. As one of the largest and fastest-growing multi-brand luxury omni-channel
platforms in India by FY25 revenue, PPUS is positioned within a wedding and occasion-wear market projected to grow from 2,000 billion (FY26) to 3,700 billion
by FY31 at a 13% CAGR, within a broader luxury market compounding at 11% CAGR to 2,570 billion over the same period. Its omni-channel footprint;14 Experi-
ence Centers across India, the UK and the US, layered on a platform of 1,109 Active Designer Brands has driven PPUS AOV from %45,512.52 (FY24) to X75,504.88
(FY26), a 28.80% CAGR, while repeat customers and the top 10,000-customer cohort continue to deepen their share of Total PPUS GMV, evidencing genuine en-
gagement rather than pure customer acquisition. Reported losses (X2,853.99 million in FY26) are substantially explained by non-cash ESOP charges and the upfront
depreciation and finance costs of newly opened Large Format Experience Centers not yet operational for a full year, with operating profit before working capital
changes staying positive throughout FY24-FY26 (X362.59mn/X486.55mn/X388.12mn), underscoring that the underlying unit economics remain intact even as the
P&L absorbs the cost of scaling. Continued store maturation, Net Proceeds directed toward Experience Center lease liabilities (X3,711.26 million) and brand-
building marketing spend (%1,389.00 million), and ongoing optimization of the Designer Brand/product mix toward premium, higher-ASP categories extend the
runway for operating leverage to convert into EBITDA and, eventually, PAT. We recommend subscribe to the issue as a long-term investment, with PPUS's platform
leadership, deepening customer monetization, and store-maturation-led margin trajectory positioning it to consistently capture share in a structurally growing
luxury and occasion-wear market.
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Y/E (INR mn) FY24 FY25 FY26 Y/E (INR mn) FY24 FY25 FY26
Revenue 5,043.73 4,899.09 5,578.38 Source of funds
Expenses: Equity Share Capital 0.29 0.41 682.35
Cost of materials consumed 32.31 12.9 20.94 Reserves 394.81 1,174.56 -1,205.13
Purchases of stock-in-trade 3,474.80 3,025.87 3,498.27 Total Share holders funds 395.10 1174.97 .522.78
(Increase) / decrease in inventories -532.12 -200.04 -35.23  7qtal Debt 1163.27 1127.91 3.714.02
Employee Cost 586.86 662.08 819.96  cyrent Liabilities 2,489.47 2,308.98 5,309.14
Other Expense 1,222.20 1,019.32 1,063.10 Trade Payables 650.63 418.33 402.47
Total Expenses 4,784.05 452013 5367.04  Gther Current Liabilities 372.71 447.26 462.89
EBITDA 259.68 378.96 21134 Total Non-Current Liabilities 1,699.28 1,486.56 3,509.67
EBITDA Margin % 5.15 7.74 3.79
argin Total Liabilities 4,583.85 4,970.51 8,296.03
Interest 407.57 529.73 970.87
Depreciation 385.81 547.97 1,007.49 .
Application of funds
Other Income 56.6 40.92 92.31
Fixed Assets 351.31 323.72 770.89
PBT -477.10 -1,885.50 -2,853.99
Capital work in Progress 8.12 34.08 -
PAT -477.1 -1,885.50 -2,853.99
Cash and Bank 32.92 104.79 155.73
EPS -7.46 -29.03 -41.98
Current Assets 2,051.04 2,564.99 2,753.95
Inventories 1,404.01 1,603.38 1,633.76
Trade Receivables 8.84 12.75 31.89
Other current assets 536.05 687.82 790.49
Total Assets 4,583.85 4,970.51 8,296.03

Cash Flow Key Ratios

Y/E (INR mn) FY24 FY25 FY26 Y/E (INR min) FY24 FY25 FY26
Profit Before Tax -477.10 -1885.50 -2,853.99 Growth Ratio
Operating Profit Before Working Capital 362.59 486.55 388.12 Net Sales Growth(%) - -2.87 13.87
Changes
Adjustment 839.69 2372.05 3242.11 EBITDA Growth(%) - 45.93 -44.23
Changes In working Capital -674.11 -937.76 -735.42 PAT Growth(%) - ~294.85 -51.50
Cash Flow after changes in Working Capital -311.52 -451.21 -347.30 Margin Ratios
Tax Paid 1.92 0.64 1.65 EBITDA 515 7.74 3.79
K . PBT -9.46 -38.49 -51.16
Cash From Operating Activities -313.44 -451.85 -348.95
PAT -9.46 -38.49 -51.16
Cash From Investing Activities -167.86 -121.13 -524.54
Return Ratios
Cash from Financing Activities 437.52 644.85 925.44
ROA -12.11 -39.47 -43.03
Net Cash Inflow / Outflow -43.78 71.87 51.95
ROE -120.75 -160.33 -
Opening Cash & Cash Equivalents 75.69 31.91 103.78
ROCE -3.32 -4.75 -23.56
Closing Cash & Cash Equivalent 31.91 103.78 155.73 A
Turnover Ratios
Asset Turnover(x) 1.28 1.03 0.84
Inventory Turnover(x) 4.43 3.26 3.45
Fixed Asset Turnover (x) 2.27 1.80 1.21
Solvency Ratios
Debt/Equity(x) 2.94 0.96 -7.10
Current Ratio(x) 0.82 111 0.52
Quick Ratio(x) 0.26 0.42 0.21
Interest Cover(x)
Valuation Ratios
P/E - - -
P/B - - 7.33
EV/EBITDA - - 234.66
EV/Sales - - 8.89
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Disclaimer

Analyst Certification:

1, Shreeyut Daga, 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 con-
firmed 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 regulated by the Securities and Exchange Board of India (“SEBI”) and is engaged in the business of Stock Broking, Depository Services, Portfolio Management,
Research Services and Distribution of Financial Products and related allied activities for which SMIFS is registered with various regulators. SMIFS Limited includes Subsidiaries,
Group and Associate Companies, Promoter, Directors, Employees and affiliates.

Research Services

SMIFS is registered as a Research Analyst Entity. The Research Reports are prepared and distributed by SMIFS in the capacity of a Research Analyst as per Regulation 19 & 22(1)
of SEBI (Research Analysts) Regulations 2014, having SEBI Registration Number — INH300001474.

Stock Broking

SMIFS is a Trading Member of National Stock Exchange of India Limited (NSE); BSE Limited (BSE), Metropolitan Stock Exchange of India Limited (MSEI) and Multi Commodity of
Exchange of India Limited (MCX); National Commodity and Derivatives Exchange Limited (NCDEX) with SEBI Registration Number: INZ000220635.

Depository Services

SMIFS is a Depository Participant of National Securities Depository Limited (NSDL) bearing DP ID — IN301629 and Central Depository Services (India) Limited (CDSL) bearing DP ID
— 12016000 with SEBI Registration Number IN-DP-414-2019.

Portfolio Management
SMIFS is also registered as a Portfolio Manager with SEBI Registration Number INPO00004623 and Research Analyst with SEBI Registration Number INH300001474.
Distribution

SMIFS is also registered with Association of Mutual Funds of India (AMFI) with ARN Code 3080 for the distribution of Mutual Fund Units of various reputed Asset Management
Companies.

Subsidiaries

Stewart & Mackertich Commodities Limited is a subsidiary of SMIFS Limited and a Trading Member of National Commodity and Derivatives Exchange Limited (NCDEX) with SEBI
Registration Number INZ000064332.

SMIFS Wealth Management Limited is also a subsidiary of SMIFS Limited, registered with Association of Portfolio Managers in India (APMI), having APRN - APRN0O0855.

SMIFS and its 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 con-
tained 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 the rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regu-
lations and/or policies of SMIFS, in circumstances where SMIFS might be acting in an advisory capacity to this company, or in certain other circumstances.

IPO Note

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 accura-
cy or completeness guaranteed. This Research Report and information herein is solely for informational purposes 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 opin-
ions 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 Research Report. Past performance is not necessarily a guide to future performance. Inves-
tors 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, concepts and intellectual Properties remain 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, incidental, 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 are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various companies including the subject com-
pany/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 recommen-
dation and related information and opinions at the time of the publication of the Research Report or at the time of Public 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 proprie-
tary long/short position in the above Scrip(s) and therefore should be considered as interested.

www.smifs.com 0 @ @ 0 0


https://t.me/smifslimited
https://www.linkedin.com/company/smifs-limited/
https://www.facebook.com/SmifsLimited/
https://www.youtube.com/channel/UCQ32cW4pLRsOw8WCXucK70A
https://www.instagram.com/smifslimited/
https://twitter.com/SmifsLimited

SMIFS Mackertich
LIMITED

LEGACY | TRUST | GROWTH

SMIFS

Disclaimer

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 Re-
search 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 the 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 services
in a merger or specific transaction from the subject company.

SMIFS or its associates might have received any compensation for products or services other than investment banking or brokerage services from the subject companies men-
tioned 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 subject 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, Directors, Officers, Employees, Research Analysts, including their relatives worldwide, may have been engaged in market making activity for the com-
panies 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 https://www.msei.in.
SMIFS submits’ 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 categories of investors. Persons
in whose possession this document may come are required to inform themselves of and to observe such restriction.

Specific Disclosures

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.
SMIFS, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities in the subject company.

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

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

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

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

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

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

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

Registration granted by SEBI, enlisted with BSE and certification from NISM is no way guarantee performance of SMIFS or provides any assurance of returns to investors.
Performance related information is not verified by SEBI.

The Security/Securities quoted are for illustration only and are not recommendatory.
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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:

Tamari Chatterjee,

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
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