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Performance Highlights
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Q4FY24 Performance Summary

Adj. EBITDA is before ESOP expenses, GCC business and corporate restructuring expenses
* Margin% is on Revenue from Operations
** PAT is after considering share of loss of associate

Rs. 32,172 mn

+32% YoY Growth

GMVGMV

Rs. 16,680 mn

+28% YoY Growth

Revenue from OperationsRevenue from Operations

Rs. 7,102 mn

+23% YoY Growth

Margin* 42.6% (166 bps YoY)

Gross ProfitGross Profit

Rs. 933 mn

+32% YoY Growth

Margin* 5.6% (16 bps YoY)

EBITDAEBITDA

Rs. 1,122 mn

+56% YoY Growth

Margin* 6.7% (119 bps YoY)

Adj. EBITDAAdj. EBITDA

PAT** of Rs 91 mn (298% YoY)

Rs. 196 mn

126% YoY Growth

Margin* 1.2% (51 bps YoY)

PBTPBT
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FY24 Performance Summary

Rs. 1,24,461 mn

+28% YoY Growth

Rs. 63,856 mn

+24% YoY Growth

Rs. 27,392 mn

+20% YoY Growth

Margin* 42.9% (139 bps YoY)

Rs. 3,462 mn

+35% YoY Growth

Margin* 5.4% (44 bps YoY)

Rs. 3,807 mn

+43% YoY Growth

Margin* 6.0% (80 bps YoY)

PAT** of Rs 397 mn (90% YoY)

Rs. 690 mn

80% YoY Growth

Margin* 1.1% (33 bps YoY)

GMVGMV Revenue from OperationsRevenue from Operations Gross ProfitGross Profit

EBITDAEBITDA Adj. EBITDAAdj. EBITDA PBTPBT

Adj. EBITDA is before ESOP expenses, GCC business and corporate restructuring expenses
* Margin% is on Revenue from Operations
** PAT is after considering share of loss of associate
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YoY Growth%

Strong growth uptick across all verticals

BPC GMVBPC GMV Fashion GMVFashion GMV Others GMVOthers GMV

%

25% 27% 59%

84%

16,289
21,197

66,491

83,409

Q4FY23 Q4FY24 FY23 FY24

6,641
8,422

25,696

32,699

Q4FY23 Q4FY24 FY23 FY24

1,524
2,554

5,245

8,353

Q4FY23 Q4FY24 FY23 FY24

30% 27% 68%

81%

All figures in Rs mn



71. Market sizing data as per Redseer report
2. Conversion rate: 1 USD = 80 INR

Continued growth momentum in all verticals, serving much wider TAM

FY21FY21

GMV Opportunity [2027]

BPC, 83%

Fashion, 
16%

Others, 1%

Rs 40,460 mn

$ 10 bn
Online BPC

$ 11 bn
Unorganized offline BPC

$ 49 bn
Online Fashion

$ 9 bn
Organized Offline BPC

Overall India BPC - $ 30 bn

Overall India Fashion - $ 147 bn

KIOSK

FY24FY24

BPC, 67%

Fashion, 26%

Others, 7%

Rs 1,24,461 mn

[$506 mn] [$1,556 mn]

3-year CAGR

Beauty – 35%

Fashion  – 71%

Others  – 178%

Consol.  – 45%
GCC Beauty - $ 30 bn+ (2023)
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Beauty Multi Brand Retail
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Beauty crosses $1 bn GMV with ~12 mn customers placing 40+ mn orders in FY24 

GMV (Rs mn) Visits (mn)

Q4FY23 Q4FY24 FY23 FY24

Orders (mn)AUTC (mn)

21,197

66,491

83,409

78%
22%

79%

21%

Existing Customers New Customers

16,289

YoY Growth%

25% 18%

20%

231 286

937
1,110

Q4FY23 Q4FY24 FY23 FY24

3-Year CAGR

24%

10.0
11.7

10.0
11.7

Q4FY23 Q4FY24 FY23 FY24

8.8 11.1

34.8

41.7

Q4FY23 Q4FY24 FY23 FY24

29%3-Year CAGR

18%18% 20%27%

35%3-Year CAGR

35%3-Year CAGR

30%

78%

22%

21%

79%
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Beauty witnessed accelerated growth of 30% YoY

18,501
20,016

23,695

21,197

Q1FY24 Q2FY24 Q3FY24 Q4FY24

30%24%

GMV (Rs mn)GMV (Rs mn)

23% 25%

Strongest growth in last 6 quarters

Strong growth in core categories of skincare and 
haircare coupled with revival of growth in colour 
cosmetics

Focus on growth enabling key leversFocus on growth enabling key levers

Faster growth than platform in emerging 
categories of Fragrances and Bath & Body Care

Accelerated performance from existing global 
brands portfolio coupled with steady additions of 
new globally acclaimed brands 

Healthy performance by Nykaa’s owned brands
ahead of platform

Substantial growth in overall user base through 
acceleration in new customer acquisition while 
maintaining healthy metrics throughout the funnel
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All Figures as of March 31, 2024

One stop  
shop for 
global 
brands

39
Brands*

56% YoY
GMV CAGR (FY21 – FY24)

~2x of overall BPC growth

Market Entry 
Strategy 

Registration and 
Logistics Warehousing 

& Operations

Distribution 
channels

Localization & 
Brand Building

Post Order Servicing 
& Retention

Nykaa is a brand custodian providing 360o services to its 
brand partners

 1 bn+ annual visits

 ~25 mn customer base

 187 stores in 68 cities

EBO and brand website

Nykaa.com

Nykaa store network

 1.95 Lacs retailer across 1,000+ cities

Superstore: Nykaa Distribution

Largest assortment of 
international beauty brands

Nykaa’s strength in distribution of global 
brands is unparalleled

Third party distribution channels

Nykaa Global Store: Uniquely positioned to offer end to end services to brands
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Nykaa Global Store: Bringing the best of International Beauty to India 
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Exclusive India Partnership With Nykaa

Launch Event (Mar-24), 
resounding success

~100 mn
Reach

Collaborated with

100+
key influencers

30x jump in brand search on 
Nykaa app pre-launch

One of the biggest launches 
on Nykaa

#1 brand on Nykaa.com on launch day

#1 in Lip Gloss, Liquid Lipstick, 
Contour, Blush and highlighter on 

launch day

X

1
Successful record of launching and growing key global 
and luxe brands in India for over a decade

2
Largest base of premium beauty customers as well as 
largest assortment of luxe brands in India

3
Brand custodian – true partner in GTM strategy with 360-
degree marketing and distribution width

Nykaa uniquely positioned as the partner of choice for 
Fenty Beauty

Nykaa brings Global Celebrity Beauty Brand ‘Fenty Beauty’ to India

4 Enviable record as a vertically specialized platform in India

to create
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Stepification of Beauty: Leveraging content & education to expand market through demand generation

~165 mn
Reach

~270 mn
Reach

~160 mn
Reach

Collaboration with key beauty influencers

Foundation Concealer

Post campaign growth

3.5**
Category Width

[vs India avg. of 1.5]

35%+ YoY*
Serum growth

65%+ YoY*
Sunscreen growth

* For FY2024
** for repeat shoppers
*** customer acquisition

SkincareSkincare HaircareHaircare Colour CosmeticsColour Cosmetics

Launched in Jun’23 Launched in Jan’24 Launched in Apr’24

1.3x DRR

Setting Spray

1.3x DRR 1.4x DRR1.3x DRR
Vs BAU

1.2x ACQ***
Vs BAU
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Nykaa is the only truly scaled omnichannel retailer

105%+
EBITDA CAGR [FY21 – FY24]

77
104

145

187

FY21 FY22 FY23 FY24

Store Count (#)

50%+
GMV CAGR [FY21 – FY24]

68

KIOSK

79

67

41

187 
stores

106 stores from Non-Metros/ 81 stores from Metros

1.7 lakh+ sq. ft.
retail space

6049 Cities38

8.2%8.3%6.6% Contribution to 

overall BPC GMV
5.7%

Delivering expansion and growth profitably
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Destination store for 
immersive beauty experience

Launch of new flagship luxury 
format

First store launched in Linking 
road, Mumbai

Many more to come…
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Paving the way for the future of beauty retail in India

Elevated Brand Expression Experiential zones Education through 
Events

• Shop-in-shops and personalized spaces 
for brands to curate and display their 
assortment

• Services-in-store: Skin Analyzer Tool, Aveda Dry Bar and 
Dyson Hairstyling, offered through expert beauty advisors. 

• Experiential events across fragrances and skin care to 
engage customers and drive conversion

• Beauty Bars and 
Masterclasses to build 
product education and 
increase category penetration
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Unilever CEO – Hein Schumacher visit – Jan 2024 ELC CEO – Fabrizio Freda visit – Oct 2023 Amorepacific Chairman & CEO visit – Feb 2024

Beiersdorf CEO visit – Nov 2023 ULI Prestige CEO – Vasiliki Petrou visit – Jan 2024 L’Oreal Presdient Alexei Perakis, CCO Fred Roze visit

India is becoming a priority market for global beauty companies – Nykaa is a trusted partner for their
India journey (1/2)
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e.l.f. CEO visit – Nov 2023 P&G Global Skincare Head visit Korea visit – Oct 2023

PUIG Board visit – Jan 2024 Luxasia CEO Wolfgang Baier visit – Sep 2023

India is becoming a priority market for global beauty companies – Nykaa is a trusted partner for their
India journey (2/2)
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Fashion
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Q4FY23 Q4FY24 FY23 FY24

Nykaa Fashion now a sizable business with GMV exceeding Rs 3.2 bn

GMV (Rs mn) NSV (Rs mn)

Orders (mn)AUTC (mn)

52%

48%

8.422

25,696

32,699

36%

64%

48%

52%

Existing Customers New Customers

2.5
3.0

2.5
3.0

Q4FY23 Q4FY24 FY23 FY24

1.4 1.7

6.0
7.0

Q4FY23 Q4FY24 FY23 FY24

40%
60%

6,641

67%3-Year CAGR

20%20% 16%20%

44%3-Year CAGR

71%3-Year CAGR

27%

27%

60%

26%

1,859 2,324

7,444

9,376

Q4FY23 Q4FY24 FY23 FY24

3-Year CAGR

25%
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Strong growth with superior performance of our focus categories

6,537

7,631

10,109

8,422

Q1FY24 Q2FY24 Q3FY24 Q4FY24

27%12%

GMV ( Rs mn)GMV ( Rs mn)

% YoY growth

27% 40%

Growing ahead of market

Deepened our positioning as a premium women’s 
fashion destination

Core 
Categories

Emerging 
Categories

43% YoY*
Women Indian wear

92% YoY*
Women western wear

85% YoY*
Lingerie

86% YoY*
Women activewear

* For Q4FY24
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Improved efficiencies leading to step function change in unit economics

Contribution Margin (%)*Contribution Margin (%)*

Fulfilment Expenses* (%)Fulfilment Expenses* (%)

* As % of Fashion NSV
** for NykaaFashion.com

12.3% 12.2%

11.4%

FY22 FY23 FY24

2.8%
2.2%

4.9%

FY22 FY23 FY24

1.8%

2.3%

2.9%

FY22 FY23 FY24

Order to unique visitors**Order to unique visitors**

17%

36%

48%

FY22 FY23 FY24

Revenue share from 

existing customers

Revenue share from 

existing customers
Marketing Expenses* (%)Marketing Expenses* (%)

28.0% 28.0%

25.4%

FY22 FY23 FY24

5.7%2.6%2.6%Q4 exit
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Expanding offering across high growth categories

Strengthening Women western wear assortment

Global Store

650+
Renowned 

international brands

31%*
GMV YoY

Luxe Store

68%*
GMV YoY

120+
Luxurious western 

wear labels

Hidden gems

42%*
GMV YoY

~100
Niche homegrown 

labels

Ramping up activewear category

* For FY2024

~200
Brands

45%*
GMV YoY for women activewear
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Nykaa’s House of Brands
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Consumer brands portfolio – across categories and scale 

* Q4FY24 Annualized GMV run rate

Rs 5 bn+*

Rs 3 bn+*

Rs 1.5 bn+*

Up & coming Brands

BEAUTYBEAUTY FASHIONFASHION
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59%
16%

20%

5%

Beauty House of Brands: ~50% CAGR over FY21-FY24

3,459

5,578

7,889

10,954

FY21 FY22 FY23 FY24

GMV* of BPC owned brands (Rs mn)GMV* of BPC owned brands (Rs mn)

13.1%11.1% 11.9%Contribution to BPC GMV

GMV Channel MixGMV Channel Mix

54%

13%

20%

13%

Rs 
10,954 

mn

* doesn’t include GMV/NSV of Earth Rhythm, as company holds a minority stake in the brand 
* *Others primarily includes other online marketplaces

47% CAGR

39% YoY

10.3%

Wide penetration across multiple channels

Rs 
7,889
mn

FY24

FY23

Nykaa Online

Nykaa Stores

GT/MT (including eB2B)

Others**
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54%

3%

24%

19%

Fashion House of Brands: Over 110% CAGR  FY21-FY24 

435

1,372

3,312

4,149

FY21 FY22 FY23 FY24

GMV of Fashion owned brands (Rs mn)GMV of Fashion owned brands (Rs mn)

12.7%7.8% 12.9%Contribution to Fashion GMV

GMV Channel MixGMV Channel Mix

Rs 
4,149
mn

112% CAGR

25% YoY

6.7%

Reaching customers across different 
touchpoints

50%

1%
21%

28%

Rs 
3,312 
mn

Nykaa Online

Nykaa Stores (Nykd EBOs)

GT/MT

Others*

FY24

FY23

* Others primarily includes other online marketplaces
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Among top skincare brands
across platforms

Q4FY21 Q4FY22 Q4FY23 Q4FY24 Mar'24

Annualized GMV run rate (Rs mn)

Significant growth across key categories

Sunscreen Face Wash

Value unlock post Strategic partnership with Nykaa

Achieved milestone of ~Rs 6 bn GMV run rate

Profitable since 

Jan-23

High customer 
retention* of 

40%

Strong Offline Presence

10x

570+ 900+
1,950+

5,800+

Moisturizer187
Nykaa offline stores

800+
Selective doors 

through Nykaa eB2B

7,000+

* for D2C Website and Nykaa.com
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National brand “Nykd”, with strong consumer connect and innovation

118

408

Q4FY21 Q4FY22 Q4FY23 Q4FY24

Annualized GMV run rate (Rs mn)

*as on March 31, 2024

1,400+
Selective doors*

[added 600+ in FY24]

14x

#1
in Lingerie category on 

NykaaFashion.com

Achieved the scale of Rs 1,000 mn+ in less than 3 years, which 
took other national brands 7 -10 years

Top 3
In bra category on Amazon

1,660

1,138

17
EBOs*

[Added 13 EBOs in FY24]

Profitable since

Mar-23

Simplifying lingerie for Indian women
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eB2B: Superstore by Nykaa
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108 

1,587 

3,483 

FY22 FY23 FY24

276

3,251

5,973

FY22 FY23 FY24

NSV growth ahead of GMV growth with significant improvement in plugging leakages

GMV (Rs mn) NSV (Rs mn)

% YoY growth

84% 120%1370%1080%

Improvement in pre-delivery leakages by 836 bps YoY 
in FY24

Driven by strong growth in transacting retailers (75% 
YoY in FY24) and increased spend per retailer

39% 49% 58%NSV/GMV

Serving 1.95 Lacs+ transacting retailers across 1,000+ cities
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Strong order growth YoY with improvement in critical order-level metrics 

AOV (Rs)

FY23 FY24

23% YoY

Average Basket Size (ABS)* (#)

FY23 FY24

33% YoY

Orders (‘000)

729

1,244

FY23 FY24

71% YoY

*

* Q4FY24

Increasing share of high margin brandsDriven by increasing retailer network 
expansion

Driven by increase in product assortment
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Sales mix, scale and efficiencies leading to margin and unit economics improvement

Gross margin improvement led by 
increase in Ad-income share

FY23 FY24

676 bps

Driven by scale-based efficiency, 
regionalization strategy, and several 
initiatives to reduce packaging cost

FY23 FY24

Driven by higher BDE productivity

566bps

Contribution Margin improvement of 919 bps YoY

Service IncomeService Income Fulfilment CostFulfilment Cost S&D costS&D cost

FY23 FY24

165 bps

-27.4%

FY23 Contribution margin 
(as % of NSV)

-18.2%

FY24 Contribution margin
(as % of NSV)
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On the Path to Achieve Profitable Scale – covering significant ground in FY24

Average GMV per Month

Average Order Value # Orders

X

9X

FY24 At Scale

X

7.3X

FY24 At Scale

X

1.2X

FY24 At Scale

# Onboarded Retailers

X

2.9X

FY24 At Scale

At scale, EBITDA margin potential of ~3 – 5%

GMV doubled in FY24 vs FY23
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Nysaa
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Nysaa: Nykaa goes international with GCC

GCC Beauty market ready for a 
truly omnichannel experience

$30 bn 
BPC market size

$500+
BPC per capita spend*

[Highest in the world] 

40%
Female Population

Source: Redseer, and World bank; estimates as of 2022
* BPC per capita estimated basis redseer report

~40%
Population under 25 yrs
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Replicating our successful omnichannel playbook in GCC

Launched Nysaa e-commerce 
platform

Jan-24

Opened first Nysaa store in 
Dubai

Mar-24



39

Partnering with globally renowned & unique standout brands

171
Nysaa.com

51*
Nysaa stores

Brands 
onboarded

*

* *

*

*

*

* * *

* *

*
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Financial Performance
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All Values in Rs mn

13,017 16,680 

51,438 

63,856 

Q4FY23 Q4FY24 FY23 FY24

% YoY Growth

28%

Revenue from Operations

Strong growth in revenue while delivering margin expansion

24%

1. Adj. EBITDA is before ESOP expenses, GCC business and corporate restructuring expenses
% Margin as % of Revenue from Operations

EBITDA 

Margin

Adj. EBITDA 

Margin

5.4% 5.6% 5.0% 5.4%

5.5% 6.7% 5.2% 6.0%
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Financial Summary

YoYFY23FY24YoYQ4FY23Q4FY24Particulars

24%51,43863,85628%13,01716,680Revenue from Operations

20%22,78127,39223%5,7587,102Gross Profit

-139 bps44.3%42.9%-166 bps44.2%42.6%Gross Margin

35%2,5603,46232%707933EBITDA

44 bps5.0%5.4%16 bps5.4%5.6%EBITDA Margin

80%384690126%86196PBT

33 bps0.7%1.1%51 bps0.7%1.2%PBT Margin

90%210397298%2391PAT

21 bps0.4%0.6%37 bps0.2%0.5%PAT Margin

43%2,6543,80756%7211,122Adj. EBITDA

80 bps5.2%6.0%119 bps5.5%6.7%Adj. EBITDA Margin

1. PAT is after considering share of loss of associate
2. Adj. EBITDA is before ESOP expenses, GCC business and corporate restructuring expenses

All Values in Rs mn
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Quarterly Vertical Performance: Business Wise

Notes:
1. Branding Media & Production Cost is not considered for Contribution Profit as it is not allocatable, and its benefit accrue over long term
2. Fulfilment expenses include freight, payment gateway charges, warehouse off-roll manpower, warehouse operation expenses and packaging expenses
3. Selling and distribution expenses include BA/BDE cost, 3P channel commission, distributor expenses and customer care service charges

(All amounts in Rs mn, unless otherwise stated) 

Q4 FY23Q4 FY24
Particulars

TotalOthersFashionBPCTotalOthersFashionBPC

24,4541,5246,64116,28932,1722,5548,42221,197GMV

36%170%38%29%32%68%27%30%Growth

12,9048071,85910,23816,4891,4532,32412,712NSV

34%257%23%29%28%80%25%24%Growth

13,0177681,05011,20016,6801,4581,33413,887Revenue from Operations

34%258%19%30%28%90%27%24%Growth

5,7581688034,7877,1023211,0175,764Gross Profit

1,2861142259471,5501392511,160Fulfilment expenses

1,393725078141,8561165931,147Marketing & advertisement expense

2771082314644718941217Selling and Distribution expenses

2,804-126492,8813,249-1221323,239Contribution Profit

Key Ratios as a % to NSV

44.6%20.9%43.2%46.8%43.1%22.1%43.8%45.3%Gross Profit Margin %

10.0%14.1%12.1%9.2%9.4%9.6%10.8%9.1%Fulfilment expenses %

10.8%8.9%27.3%7.9%11.3%8.0%25.5%9.0%Marketing and Advertisement expense %

2.1%13.4%1.2%1.4%2.7%13.0%1.8%1.7%Selling and Distribution expenses %

21.7%-15.6%2.6%28.1%19.7%-8.4%5.7%25.5%Contribution Margin %
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Full Year Vertical Performance: Business Wise

Notes:
1. Branding Media & Production Cost is not considered for Contribution Profit as it is not allocatable, and its benefit accrue over long term
2. Fulfilment expenses include freight, payment gateway charges, warehouse off-roll manpower, warehouse operation expenses and packaging expenses
3. Selling and distribution expenses include BA/BDE cost, 3P channel commission, distributor expenses and customer care service charges

(All amounts in Rs mn, unless otherwise stated) 

FY23FY24
Particulars

TotalOthersFashionBPCTotalOthersFashionBPC

97,4335,24525,69666,4911,24,4618,35332,69983,409GMV

41%204%47%33%28%59%27%25%Growth

50,6252,4167,44440,76563,5544,6799,37649,499NSV

36%327%30%32%26%94%26%21%Growth

51,4382,2714,34744,82063,8564,6995,30253,855Revenue from Operations

36%366%34%32%24%107%22%20%Growth

22,7815843,28918,90727,3921,0164,05822,318Gross Profit

5,6063799124,3156,0854921,0694,524Fulfilment expenses

5,6603072,0853,2687,2024102,3804,412Marketing & advertisement expense

1,0403801325281,541610152779Selling and Distribution expenses

10,476-48216110,79612,564-49545712,602Contribution Profit

Key Ratios as a % to NSV

45.0%24.2%44.2%46.4%43.1%21.7%43.3%45.1%Gross Profit Margin %

11.1%15.7%12.2%10.6%9.6%10.5%11.4%9.1%Fulfilment expenses %

11.2%12.7%28.0%8.0%11.3%8.8%25.4%8.9%Marketing and Advertisement expense %

2.1%15.7%1.8%1.3%2.4%13.0%1.6%1.6%Selling and Distribution expenses %

20.7%-19.9%2.2%26.5%19.8%-10.6%4.9%25.5%Contribution Margin %
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* Margin % to NSV

Improving margin structures in growing businesses as One Nykaa diversifies

BPC Contribution Margin %* Fashion Contribution Margin %* Others Contribution Margin %*

Adj. EBITDA Margin %

BPC Fashion Others

83%

15%

2%

Rs 
37,117

MM

80%

15%
5%

Rs 
50,625

MM

78%

15%

7%

Rs 
63,554

MM

NSV contribution business wise

FY22 FY23 FY24

As % to Net Revenue

21.7%

26.5% 25.5%

FY22 FY23 FY24

2.8%
2.2%

4.9%

FY22 FY23 FY24 -31.8%

-19.9%

-10.6%

FY22 FY23 FY24

4.7%
5.2%

6.0%

FY22 FY23 FY24

1. Adj. EBITDA is before ESOP expenses, GCC business and corporate restructuring expenses

Q4FY24 Adj. EBITDA margin 6.7%
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Operating leverage below contribution margin level expanding profitability

19.4%

FY24% As % of Net Revenue

-8.8%

-5.1%

5.4% 0.3% 0.2% 6.0%

Contribution
Margin

Employee
Expenses

Other
Expenses

EBITDA
Margin

ESOP
Expenses

New business
(GCC)

Adj. EBITDA
Margin

0.1%

Corporate 
restructuring 

expenses

-48 bps 
YoY

+71 bps 
YoY

+21 bps 
YoY

+44 bps 
YoY

+80 bps 
YoY

Scale efficiencies 
and cost optimisation

1. Adj. EBITDA is before ESOP expenses, GCC business and corporate restructuring expenses
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Peak investment behind us, leverage to kick in going forward

5.4% -1.5%

-2.4%

-0.5%
1.1%

% As % of Revenue

FY24 EBITDA 
Margin

Depreciation 
& Amortisation

Lease Cost Net Interest 
cost

FY24 PBT 
Margin

+44 bps 
YoY

-21 bps 
YoY

+29 bps 
YoY

+33 bps 
YoY

Peak Capex investment of Rs 2,193 in FY23, full 
year depreciation impact of which seen in FY24

-19 bps 
YoY

Utilization of IPO proceed leading 
to lower interest income

FY24
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Investment in warehouse/office infra now in maturity, retail expansion to continue

Office SpaceOffice SpaceWarehouseWarehousePhysical StoresPhysical Stores

0.7 

1.1

1.9 1.9 

FY21 FY22 FY23 FY24

Capacity (Lacs Sq. ft.)

0.6 

1.0 

1.4

1.7 

FY21 FY22 FY23 FY24

Physical Stores Area (Lacs Sq. ft.)

5.8
8.2

14.6 14.7 

FY21 FY22 FY23 FY24

Warehouse Capacity (Lacs Sq. ft.)

% YoY growth

39%43%59%18% 1%78%41%5% 0%68%54%-19%
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295

661

393
481 405

2,235

5

244
401

498

0

1,150

0

500

1000

1500

2000

2500

Office Warehouse Retail Expansion Tech Acquisition Total

FY23 FY24

Capex down significantly YoY

FY24FY23FY22FY21Particulars

1,1502,2352,050724Capex (Rs mn)

Peak investment phase

-98% YoY -63% YoY +2% YoY +4% YoY -100% YoY

*

* Retail expansion includes third party GT/MT stores

-49% YoY

All Values in Rs mn
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Balance Sheet and Cash Flow Summary

FY23 FY24 Balance Sheet 

7,2976,979Fixed Assets 

9,03310,499Net Working Capital 

16,33017,478Total Assets 

13,92212,810Equity 

1,5154,159Net Debt 

893510Net Liabilities 

16,33017,478Total Liabilities 

FY23FY24Cash Flow

2,5603,462EBITDA

278337Add: Non-Cash Items

-1,169-1,479Less: Payment of Lease rentals

1,6702,320Cash EBITDA

-4,395-4,130Net Change in WC, Interest cost and Payment of taxes

-2,784-1,107Less: Capex and M&A

1,5522,476Add: Borrowing and accretion to capital

-3,957-443Net Change in C&CE

Improvement in Key Ratios

All Values in Rs mn

Fixed assets turnover (x) Working capital turnover (x) ROCE (%)Working capital days (x)

FY23

FY24

7.0 5.7 6.6%44

9.1 6.1 7.5%42

ROCE is calculated by dividing EBIT by capital employed (Net Worth + Net Debt)  
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Business Restructuring Initiatives

 Acquisition of Western Wear and Accessories business by way of slump sale from Nykaa Fashion Limited to FSN E-
Commerce Ventures Limited:

After the successful completion of phase one in which Athleisure and Lingerie business of Nykaa Fashion Limited (a wholly 
owned subsidiary of the Company) was transferred into FSN E-commerce Ventures Limited, the board has now approved to 
similarly consolidate the Western Wear and Accessories business of Nykaa Fashion Limited into the company. This will help 
streamline and consolidate owned brand business in a single entity, similar to beauty owned brands business which are 
already within FSN E-commerce Ventures Limited.

 Merger of Iluminar Media Limited (LBB) into Nykaa Fashion Limited:

The board has given the in-principle approval to amalgamate Iluminar Media Limited (LBB) with Nykaa Fashion Limited. This 
will help consolidate our content creation and events business in a single entity. The proposed merger will drive synergies in 
technology infrastructure, collaboration with brand partners as well as the content creation/marketing for all our businesses. 
The scheme is subject to necessary regulatory and stakeholder approval.
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Thank you
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Glossary
DescriptionTerm

Unique customers identified by their email-id or mobile number who have placed at least one Order on our websites, mobile applications or physical stores during the last 12 months ended as on measurement date. Annual Transacting 

Customers, with respect to beauty and personal care, denotes Annual Transacting customers on the Nykaa websites and mobile applications and physical stores. Annual Transacting customers, with respect to Fashion, denotes Annual 

Transacting customers on the Nykaa Fashion website and the mobile application, with respect to Others, denotes Annual Transacting customers on the Nykaa Man website and the mobile application, “SuperStore by Nykaa” website and mobile 

application

Annual Unique Transacting Customers (AUTC)

GMV generated across our websites, mobile applications and physical stores divided by Orders considered for such GMV.Average Order Value (AOV)

Contribution Profit is a non-GAAP financial measure. Contribution Profit refers to Gross profit for the period, after the adjustment of Fulfillment Expenses, Marketing Expenses (Other than branding), Selling & Distribution Expenses.Contribution Profit

Cost of Goods Sold is a non-GAAP financial measure. cost of goods sold refers to cost of material consumed, purchase of traded goods, changes in finished goods and stock-in-trade.Cost of Goods Sold

EBITDA is a non-GAAP financial measure. EBITDA refers to our profit/(loss) before Tax for the period, as adjusted to exclude (i) Other Income, (ii) Depreciation and Amortization Expenses, (iii) Finance Costs. EBITDA Margin refers to the 

percentage margin derived by dividing EBITDA by Revenue from Operations
EBITDA

Adjusted EBITDA is a non-GAAP financial measure. Adjusted EBITDA refers to our profit/(loss) before Tax for the period, as adjusted to exclude (i) Other Income, (ii) Depreciation and Amortization Expenses, (iii) Finance Costs, (iv) ESOP 

expenses & (v) GCC business and  (vi) organizational restructuring cost Adjusted EBITDA Margin refers to the percentage margin derived by dividing Adjusted EBITDA by Revenue from Operations.
Adjusted EBITDA

Gross Profit is a non-GAAP financial measure. Gross Profit refers to Revenue from Operations less COGS. Gross Profit Margin refers to the percentage margin derived by dividing Gross Profit by Revenue from Operations.Gross Profit

Monetary value of Orders inclusive of taxes and gross of discounts, if any, across our websites, mobile applications and physical stores prior to product returns or order cancellations and including sales to and through third party channels. GMV, 

with respect to BPC, denotes GMV of BPC vertical. GMV, with respect to Fashion, denotes GMV of Fashion vertical. GMV, with respect to Others, denotes GMV of Other Verticals
Gross Merchandise Value (GMV)

Number of unique devices (laptops, mobile phones, etc.) which recorded at least one Visit to our websites or mobile applications during the month. Monthly Average Unique Visitors, with respect to BPC, denotes Monthly Average Unique Visitors 

on the Nykaa websites and mobile applications. Monthly Average Unique Visitors, with respect to Fashion, denotes Monthly Average Unique Visitors on the Nykaa Fashion website and the mobile application. Monthly Average Unique Visitors, 

with respect to Others, denotes Monthly Average Unique Visitors on the Nykaa Man website and the mobile application, “SuperStore by Nykaa” website and mobile application

Monthly Average Unique Visitors (MAUV)

Revenue from operations includes sale of products, marketing support revenue, income from marketplace and logistics servicesRevenue from operations

NSV refer to Net Sales Value and calculated basis GMV minus Discounts, Cancellation & Returns, and Taxes.Net Sales Value (NSV)

All orders placed on our websites, mobile applications and physical stores prior to any cancellations and returns. Orders, with respect to BPC Vertical, includes all Orders that placed on Nykaa websites & mobile applications and Physical Store, 

having at least one BPC product. Orders, with respect to Fashion Vertical, includes all Orders that placed on Nykaa website & mobile application, and Fashion.com website & mobile application having at least one fashion product . Orders, with 

respect to Others includes all Orders that placed on Nykaa Man website & application, and “SuperStore by

Nykaa” website & mobile application.

Orders

Number of visits to our websites and mobile applications. A visit is considered ended when no new request has been recorded in more than 30 minutes from the same device to the website or the mobile application. Visits, with respect to beauty 

and personal care, denotes Visits to the Nykaa websites and mobile applications. Visits, with respect to Fashion, denotes Visits to the Nykaa Fashion website and the mobile application. Visits with respect to Others, denotes Visits to Nykaa Man 

website and mobile application, “SuperStore by Nykaa” website and mobile application

Visits

Existing Customers, identified by their email-id or mobile number, are Customers who placed at least one Order in any prior Financial Year on our websites or mobile applications.Existing Customers

New Customers, identified by their email-id or mobile number, are Customers who placed at least one Order in any current Financial Year on our websites or mobile applications.New Customers

BPC refers to Beauty and Personal Care and includes Beauty business from Nykaa.com, Physical store and sale of Beauty Owned Brands through 3P online and offline channels.

Fashion includes Fashion business from NykaaFashion.com, Nykaa.com, Physical Stores and sale of Fashion Owned Brands through 3P online and offline channels

Others includes new businesses NykaaMan, eB2B platform “SuperStore by Nykaa”, International, LBB, and Nudge

Verticals
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By attending the presentation or by reading the presentation slides you agree to be bound as follows:

This Presentation is prepared by FSN E-Commerce Ventures Limited (“Company”) and is for information purposes only without regards to specific objectives, financial situations or
needs of any particular person and is not and nothing in it shall be construed as an invitation, offer, solicitation, recommendation or advertisement in respect of the purchase or sale
of any securities of the Company or any affiliates in any jurisdiction or as an inducement to enter into investment activity and no part of it shall form the basis of or be relied upon in
connection with any contract or commitment or investment decision whatsoever. This Presentation does not take into account, nor does it provide any tax, legal or investment
advice or opinion regarding the specific investment objectives or financial situation of any person. This Presentation and its contents are confidential and proprietary to the Company
and/or its affiliates and no part of it or its subject matter be used, reproduced, copied, distributed, shared, or disseminated, directly or indirectly, to any other person or published in
whole or in part for any purpose, in any manner whatsoever.

The information contained in this Presentation is a general background information of the Company. We don’t assume responsibility to publicly amend, modify or revise any
information contained in this Presentation on the basis of any subsequent development, information or events, or otherwise. This Presentation should not be considered as a
recommendation to any investor to subscribe to any security. This Presentation includes certain statements that are, or may be deemed to be, “forward-looking statements” and
relate to the Company and its financial position, business strategy, events and courses of action. Forward-looking statements and financial projections are based on the opinions
and estimates of management at the date the statements are made and are subject to a variety of risks and uncertainties and other factors that could cause actual events or results
to differ materially from those anticipated in the forward-looking statements and financial projections. Forward-looking statements and financial projections include, among other
things, statements about: our expectations regarding our expenses, sales and operations; our future customer concentration; our anticipated cash needs, our estimates regarding
our capital requirements, our need for additional financing; our ability to anticipate the future needs of our customers; our plans for future products and enhancements of existing
products; our future growth strategy and growth rate; our future intellectual property; and our anticipated trends and challenges in the markets in which we operate. Forward-looking
statements are not guarantees of future performance including those relating to general business plans and strategy, future outlook and growth prospects, and future developments
in its businesses and its competitive and regulatory environment. No representation, warranty or undertaking, express or implied, is made or assurance given that such statements,
views, projections or forecasts in the Presentation, if any, are correct or that any objectives specified herein will be achieved.

We, or any of our affiliates, shareholders, directors, employees, or advisors, as such, make no representations or warranties, express or implied, as to, and do not accept any
responsibility or liability with respect to, the fairness, accuracy, completeness or correctness of any information or opinions contained herein and accept no liability whatsoever for
any loss, howsoever, arising from any use or reliance on this Presentation or its contents or otherwise arising in connection therewith. The information contained herein is subject to
change without any obligation to notify any person of such revisions or change and past performance is not indicative of future results.

It is clarified that this Presentation is not intended to be a document or advertisement offering for subscription or sale of any securities or inviting offers or invitations to offer or
solicitation to offer from the public (including any section thereof) or any class of investors. This document has not been and will not be reviewed or approved by a regulatory
authority in India or by any stock exchange in India. No rights or obligations of any nature are created or shall be deemed to be created by the contents of this Presentation.

Disclaimer
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Profit & Loss Statement

1. Adjusted EBITDA margin of 6.7% in Q4FY24, is before ESOP expenses, GCC EBITDA and organisational restructuring expenses
2. Amortization includes the depreciation on RoU (Right of Use Assets)
3. Finance cost includes the interest cost on lease liabilities (Net of Interest Income on Security Deposit & Gain on cancellation of lease)

(All amounts in Rs mn, unless otherwise stated)

Year Ended Quarter Ended
Particulars

YoY Growth Mar-23Mar-24YoY Growth QoQ Growth Mar-23Dec-23Mar-24

24%51,43863,85628%-7%13,01717,88816,680Revenue from Operations
27%28,65736,46432%-7%7,25910,2809,577Cost of goods Sold
20%22,78127,39223%-7%5,7587,6077,102Gross Profit

-139 bps44.3%42.9%-166 bps5 bps44.2%42.5%42.6%Gross Profit Margin %
9%5,6066,08521%-10%1,2861,7181,550Fulfilment expense

137 bps10.9%9.5%58 bps31 bps9.9%9.6%9.3%Fulfilment cost % to Revenue
25%5,9067,37234%-12%1,4302,1751,911Marketing & advertisement expense

-6 bps11.5%11.5%-46 bps70 bps11.0%12.2%11.5%Marketing & advertisement expense % to Revenue
48%1,0401,54162%5%277427447Selling and distribution expense

-39 bps2.0%2.4%-56 bps-29 bps2.1%2.4%2.7%Selling & distribution expense % to Revenue
21%10,22912,39416%-3%2,7663,2883,194Contribution Profit

-48 bps19.9%19.4%-209 bps77 bps21.2%18.4%19.2%Contribution Margin %
15%4,9175,64912%-4%1,2731,4791,421Employee benefits expense

71 bps9.6%8.8%126 bps-25 bps9.8%8.3%8.5%Employee expense % to Revenue
19%2,7523,2847%2%785821841Other expense

21 bps5.3%5.1%99 bps-45 bps6.0%4.6%5.1%Others expense % to Revenue
35%2,5603,46232%-6%707988933EBITDA

44 bps5.0%5.4%16 bps7 bps5.4%5.5%5.6%EBITDA Margin %
29%1,7332,24212%3%530580596Depreciation & Amortisation(2)

-14 bps3.4%3.5%50 bps-33 bps4.1%3.2%3.6%Depreciation & Amortisation % to Revenue
19%44452956%-1%90143141Finance Cost (Net of other income)(3)

80%384690126%-26%86265196Profit before Tax
33 bps0.7%1.1%51 bps-31 bps0.7%1.5%1.2%PBT Margin %

136253448398Total tax expense
76%248437127%-47%4318297Profit before share of (loss) of associate

-39-40-20-8-7Share in loss of associate
90%210397298%-48%2317591Net Profit for the period

21 bps0.4%0.6%37 bps-43 bps0.2%1.0%0.5%PAT Margin %
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Key Operational Metrics

YoYQ4FY24Q4FY23UnitParticulars

Visits

24%286231mnBPC

14%144127mnFashion

51%1711mnOthers

MAUV

28%28.922.5mnBPC

1%17.417.3mnFashion

67%3.01.8mnOthers

Orders

27%11.18.8mnBPC

20%1.71.4mnFashion

59%0.60.4mnOthers

AOV

-1%1,7881,803RsBPC

7%4,5464,266RsFashion

18%3,9663,368RsOthers

AUTC

18%11.710.0mnBPC

20%3.02.5mnFashion

40%0.70.5mnOthers
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