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Value retail delivers broad-based gains amid competitive headwinds 
 Value fashion retailers continued to outperform premium and branded apparel 

retailers during FY25, driven by structural factors such as (i) rising aspirations in 
tier 2/3/4 cities, (ii) a continued shift from unorganized to organized retailers, 
(iii) deeper private label penetration and more options for consumers under one 
roof, and (iv) accelerated store expansion. In FY25, the four listed value retailers 
—(VMM, V-Mart, Style Bazaar, V2 Retail) —posted combined revenue growth of 
24%, supported by 16% retail area addition and healthy double-digit same-store 
sales growth (SSSG). V2 Retail (V2REL) stood out with ~60% store area additions 
and ~29% SSSG (vs. ~12-13% for other listed peers). In 4QFY25, their combined 
revenue rose 28% YoY, supported by ~16% YoY retail area addition and ~11% 
YoY growth in monthly sales per sqft (SPSF) to ~INR700 in 4Q (up 11% to INR754 
in FY25). Growth was largely led by volume, as the average transaction value 
(ATV) for value fashion retailers was steady (down 2% YoY to INR935 in FY25 and 
up 1% YoY to INR929 in 4QFY25).   

 Margin profile of value retailers improved, as FY25 blended gross margins for 
listed companies expanded ~50bp YoY to 29% (~150bp improvement in 4Q), 
reflecting an improved product mix, higher MRP sales and procurement 
efficiencies. Vishal Mega Mart (VMM) saw the highest gross margin expansion 
of ~80bp YoY in FY25 (~180bp YoY in 4Q), driven by rising share of private-label 
brands. Pre-IND AS EBITDA margin expanded by ~180bp YoY to 8.2%, the 
highest in recent years, driven by improved sourcing (private label mix, vendor 
consolidation), operating leverage benefits, and better inventory turns. In 
4QFY25, pre-INDAS EBITDA margins expanded ~230bp YoY to 6.1%, despite a 
40% YoY increase in employee costs. V-Mart accounted for ~50% of the sectoral 
margin expansion, posting a sharp rebound to 4% (vs. near-zero in FY24), driven 
by lower losses in online venture (LimeRoad) and improvement in SSSG. 

 While gains were broad-based, rising cost intensity from scale-up (warehousing, 
corporate overheads) capped further margin upside. Steady expansion will 
require backend productivity gains and improvement in SPSF of new stores. 

 Working capital and cash flow metrics also improved meaningfully, supported 
by enhanced backend controls, tighter assortment planning, and faster full-price 
sell-through. Average inventory days remained stable at 83 (vs. 81 YoY), though 
the quality of inventory improved significantly, with a sharp reduction in aged 
stock. Working capital intensity largely remained flat at 23 days (vs. 22 YoY), 
aided by vendor-led sourcing and shorter procurement cycles, despite 
continued retail expansion. Pre-IND AS operating cash flows improved sharply to 
INR10b (vs. INR4b YoY). Despite aggressive store expansion, free cash flow also 
improved to INR4b (vs. FCF outflows in past several years). However, this 
recovery was skewed, with VMM accounting for ~60% of sector revenue and the 
majority of profit and cash generation. 

 Store expansion remained aggressive as companies added ~16% retail area YoY 
in FY25, predominantly in tier 2/3/4 markets. New store performance improved 
as reflected in rising SPSF metrics, though most of them remain in the early 
ramp-up phase. Rental inflation remained contained for value retailers; 
however, limited availability of quality real estate in priority clusters 
necessitated increased adoption of build-to-suit formats. While new store 
additions exerted near-term margin pressure, retailers expect operating 
leverage to kick in when stores mature. FY26 guidance implies 15-20% YoY area 
growth, with a focus on RoCE and payback benchmarks, ensuring capital-
efficient expansion amid intensifying competition. 
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SSSG remained strong 
across value retailers, 
driven by resilient tier 2/3 
demand, festive tailwinds, 
and improved private label 
execution. Mgmt. guides 
for high single digit SSSG in 
FY26, despite a strong 
base.  
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Exhibit 1: Value retail industry performance over FY20-25  

P&L (INR m) FY20 FY21 FY22 FY23 FY24 FY25 

Revenue 82,848 64,933 84,350 116,777 138,352 171,984 

% YoY Growth 45 -22 30 38 18 24 

Raw Material cost 59,098 46,315 59,222 82,528 97,631 120,515 

Gross Profit 23,750 18,619 25,128 34,248 40,721 51,469 

Gross Margin (%) 28.7 28.7 29.8 29.3 29.4 29.9 

Employee Costs 6,070 4,920 6,213 8,375 9,689 12,581 

Other Expenses 7,742 5,335 7,544 11,176 13,570 15,396 

Total Expenses 13,812 10,255 13,757 19,551 23,259 27,977 

EBITDA 9,938 8,364 11,371 14,697 17,462 23,492 

% YoY Growth 109.2 -15.8 36.0 29.3 18.8 34.5 

EBITDA margin (%) 12.0 12.9 13.5 12.6 12.6 13.7 

IND AS Adj (Rent)   6,579 7,755 8,537 9,312 

Pre-IND AS EBITDA   4,792 6,942 8,925 14,180 

% YoY Growth    44.9 28.6 58.9 

EBITDA margin (%)   5.7 5.9 6.5 8.2 

Depreciation and amortization 7,797 3,641 4,020 4,669 8,854 10,179 

EBIT 2,141 4,723 7,352 10,029 8,608 13,313 

EBIT margin (%) 2.6 7.3 8.7 8.6 6.2 7.7 

Finance Costs 2,689 1,732 1,990 2,490 3,815 4,209 

Other income 684 871 681 561 709 850 

Exceptional item - - - - - -349 

Profit before Tax 136 3,862 6,042 8,100 5,503 10,303 

Tax 2,348 545 374 942 1,359 2,455 

Tax rate (%) 1730.8 14.1 6.2 11.6 24.7 23.8 

Profit after Tax -2,212 3,317 5,668 7,158 4,144 7,848 

% YoY Growth   71 26 -42 89 

Operational Metrics FY25 FY25 FY25 FY25 FY25 FY25 

Stores 710 886 1,088 1,217 1,334 1,596 

Area 10 12 14 16 18 20 

Metrics on per sqft       
Revenue 714 504 535 634 681 754 

Cost of Retailing (CoR) 119 80 87 106 115 123 

Inventory 2,085 1,583 1,679 1,802 1,744 1,905 

Operational Highlights (Ex-VMM)       
Bills Cut 30.9 23.6 31.0 42.3 51.8 69.3 

ATV 970 865 917 968 950 935 
 

Source: MOFSL, Company 
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Demand trends robust across value fashion retailers 
Demand trends across value retailers remained robust, supported by macro 
tailwinds such as the shift from unorganized to organized retail, festive seasonality 
(Eid in 1QCY25 vs. 2QCY24), and growing consumer aspirations in tier 2 and 3 cities. 
While 4QFY25 performance was influenced by seasonal disruptions like a weak 
winter and preponed Eid and Holi, most companies reported that positive 
momentum remained intact in Apr-May’25. SSSG has been robust across value 
retailers for the past several quarters. A consistent trend across value retailers is the 
strategic pivot toward private labels, leading to improved product offerings and 
customer engagement.  
 Vishal Mega Mart (VMM) registered revenue growth of 20% YoY in FY25 (23% 

YoY in 4Q), driven by 12.3% SSSG (13.7% SSSG in 4Q), amid broad-based 

demand across regions and categories. Private labels now form ~73% of 

revenue, driven by affordability and quality assurance. The company leverages 

inflationary trade-down dynamics to gain share and owns the opening price 

point. Its hyperlocal delivery channel is scaling well in tier 2 and 3 markets, 

nearing breakeven and contributing up to 5% of store sales in underserved 

areas. 

 V2 Retail (V2REL): V2REL delivered a strong 62% revenue growth in FY25 (68% 

in 4Q), led by 29% SSSG (24% in 4Q), reflecting stable demand momentum. 

Despite a shift in festivals (Eid), the early 1QFY26 trends remain robust, led by 

solid new store performance. Management’s confidence stems from its 

successful expansion into underpenetrated markets such as Punjab and 

Rajasthan and a scalable value-variety model. With new stores’ monthly SPSF at 

INR750-800 and mature stores’ monthly SPSF above INR1,100, the company 

targets INR1,200-1,500 monthly SPSF over the near-to-medium term, which 

could lead to further operating leverage. 

 V-Mart Retail (V-Mart) achieved 12% LTL growth in FY25 (8% in 4Q). While an 

early end of winter in Jan-Feb’25 softened seasonal sales, festive demand 

around Holi and an early Eid in Mar’25 drove recovery. V-Mart faced some 

footfall conversion pressures but noted that consumer repeat rate (70%) 

remained high. The company continues to benefit from the ongoing consumer 

shift from unorganized to organized retail, particularly in tier 2 and tier 3 towns, 

despite some internal cannibalization in high-density store markets. The average 

selling price (ASP) remained flat in FY25 and inched up 1% YoY in 4Q due to an 

unfavorable seasonal mix. 

 Unlimited (UL) delivered 9% LTL growth in FY25 (10% in 4Q). Seasonal softness 

in Jan-Feb’25 was offset by a strong show in Mar’25. UL follows a similar 

strategy as V-Mart, focusing on increasing the store visits rather than boosting 

the ticket size. The footfall conversion improved marginally. The format is seeing 

steady gains in southern markets, benefitting from enhanced merchandise 

execution and customer experience. While legacy stores (51-52 in count) have 

marginally lower productivity, new stores are more profitable, which lifts overall 

profitability as the network expands. 

 Baazar Style Retail (BSR) delivered strong 38% YoY revenue growth in FY25 

(55% in 4Q), driven by SSSG of 13% (~20% in 4Q), buoyed by early Eid and 

festive demand. FY26 guidance remains conservative at 7-8% SSSG, with growth 

likely coming from underpenetrated eastern India. SPSF rose 12% YoY to 

INR721. The company continues to benefit from value fashion positioning and 

the shift from unorganized to organized retail.  
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Exhibit 2: Robust SSSG in 4QFY25 

 
Source: Company, MOFSL 

Exhibit 3: V2 Retail dominate FY25 SSSG performance  

 
Source: Company, MOFSL 

 
Exhibit 4: Aggressive expansion across the sector, led by V2 and BSR 

 
Source: MOFSL, Company 

 
Exhibit 5: Early festive season and robust store area 

additions drive 4Q growth 

 
Source: Company, MOFSL 

Exhibit 6: Value retailers post healthy double-digit revenue 

growth in FY25 

 
Source: Company, MOFSL 
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Exhibit 7: Revenue trends across leading value retailers 

  1QFY25 2QFY25 3QFY25 4QFY25 FY22 FY23 FY24 FY25 

Revenue (INR m)         

V-MART 7,861 6,610 10,267 7,801 16,662 24,648 27,856 32,539 

VMM 25,963 24,362 31,359 25,479 55,885 75,860 89,119 107,163 

BSR 2,758 3,109 4,116 3,454 5,511 7,879 9,729 13,437 

V2REL 4,150 3,800 5,909 4,985 6,292 8,389 11,647 18,845 

V-MART 20 27 19 19 54.9 47.9 13.0 16.8 

VMM  - 20 23 26 36 17 20 

BSR 21 65 24 55 29 43 23 38 

V2REL 57 64 58 68 17 33 39 62 

Area (in mn. sq.ft)         

 V-MART  3.9 4.0 4.2 4.3 3.3 3.7 3.9 4.3 

 VMM  11.2 11.5 11.8 12.2 9.1 10.2 11.0 12.2 

 BSR  1.3 1.7 1.8 1.9 1.0 1.3 1.5 1.9 

 V2REL  1.4 1.5 1.7 2.0 1.1 1.1 1.3 2.0 

% YoY Area growth          

V-MART 3 5 8 11 42 14 4 11 

VMM 
 

10 11 11 
 

11 8 11 

BSR 
 

26 29 31 11 23 18 31 

V2REL 23 35 51 62 6 2 16 62 

% SSSG         

V-MART 12 14 10 7 23 23 1 12 

Unlimited 8 11 11 10 - 6 0 9 

VMM 12 13 11 14 12 25 14 12 

BSR 5 41 (3) 20 17 26 10 13 

V2REL 37 34 25 24 7 31 31 29 
 

Source: Company, MOFSL 
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Broad-based acceleration in store additions by value 
fashion retailers 
Value fashion sector is witnessing robust growth, driven by under-penetration in tier 
2/3/4 towns, a shift from unorganized to organized retail, and strong private label 
performance. Retailers are deepening their presence in core regions using cluster-
based expansion while tailoring formats to local market preferences. Operational 
improvements via SSSG, cost control, and strategic closures have helped value 
retailers get back to aggressive store expansions. Real estate and manpower remain 
key bottlenecks, but disciplined execution and a value-driven proposition positions 
the sector for continued structural growth. 

  VMM added 90 stores (net 85) in FY25, ending with 696 stores and 12.2m sqft 

(up 11% YoY). While FY26 guidance remains qualitative, store additions are 

expected to be in line with FY25. Real estate availability, especially in small 

towns, remains a key challenge, often requiring build-to-suit models. VMM’s 

focus on tier 2 and tier 3 markets (72% of store base) underpins its sales density 

model, with smaller formats tailored to demand potential. 

 V2REL added 74 stores (72 net), bringing the total store count to 189 stores in 

FY25. Its expansion strategy prioritizes cluster-based growth, with 60-70% of 

new stores in existing strong markets and 30-40% in new geographies, with an 

aim of becoming a pan-India retailer over the next few years. As per 

management, new stores are profitable from the first month as SPSF is 

improving—new stores now perform just 26% below mature outlets compared 

to 40% two years ago. Given a robust demand outlook, the company targets to 

open 100 stores in FY26, funded through strong internal accruals. 

 V-Mart added 62 stores in FY25 (net 53), taking its total to 497 stores and 

expanding retail area by 10% to 4.3mn sqft. Store closures were primarily due to 

past errors in property selection, prompting a more disciplined site evaluation 

process. It targets ~13-15% area growth in FY26 (~65 stores), emphasizing depth 

in key states such as UP, Bihar, and Jharkhand. A disciplined approach to 

property selection and a focus on store-level profitability underpin its 

conservative yet scalable expansion strategy. 

 BSR added 52 net stores in FY25, reaching 214 stores and 1.9m sqft (up 31% 

YoY) of retail space. It targets to add 40-50 new stores in FY26, primarily in 

Eastern India via a cluster-based model. This approach enhances supply chain 

and marketing efficiency, with 70% of expansion in core states and 30% in 

adjacent zones. However, cost pressures persist due to backend scaling—

doubling warehouse capacity, increasing headcount—and higher rentals from 

selective entry into metro markets.  
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Exhibit 8: Sector expansion accelerates, led by V2 and BSR 

 
Source: Company, MOFSL 

 

Exhibit 9: Store expansion accelerated in FY25, driven by robust demand environment for value retailers 

  1QFY25 2QFY25 3QFY25 4QFY25 FY22 FY23 FY24 FY25 

Stores         

V-MART 370 384 403 412 307 341 365 412 

Unlimited 78 83 85 85 73 82 79 85 

VMM 626 645 668 696 501 557 611 696 

BSR 166 184 199 214 106 135 162 214 

V2REL 127 139 160 189 101 102 117 189 

Net Additions         

V-MART 21 31 36 47 28 34 24 47 

Unlimited (4) (1) (2) 6  9 (3) 6 

VMM 626 69 79 85 80 56 54 85 

BSR 26 40 46 52 15 29 27 52 

V2REL 22 36 53 72 6 1 15 72 

% YoY growth         

V-MART 6 9 10 13 10 11 7 13 

Unlimited (5) (1) (2) 8  12 (4) 8 

VMM  12 13 14 19 11 10 14 

BSR 19 28 30 32 16 27 20 32 

V2REL 21 35 50 62 6 1 15 62 

Area         

 V-MART  3.9 4.0 4.2 4.3 3.3 3.7 3.9 4.3 

 VMM  11.2 11.5 11.8 12.2 9.1 10.2 11.0 12.2 

 BSR  1.3 1.7 1.8 1.9 1.0 1.3 1.5 1.9 

 V2REL  1.4 1.5 1.7 2.0 1.1 1.1 1.3 2.0 

% YoY Area growth          

V-MART 3 5 8 11 42 14 5 10 

VMM  10 11 11  11 8 11 

BSR  26 29 31 11 23 18 31 

V2REL 23 35 51 62 6 2 16 62 

Avg Store Size         

V-MART 10,541 10,417 10,422 10,437 10,619 10,909 10,668 10,437 

VMM 17,891 17,812 17,665 17,474 18,251 18,269 18,012 17,474 

BSR 7,831 9,076 8,995 8,977 9,623 9,259 9,074 8,977 

V2REL 10,740 10,662 10,763 10,725 10,485 10,618 10,718 10,725 
 

Source: Company, MOFSL 
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Growth primarily led by higher volume; ATV remains 
broadly steady 
The value fashion industry in FY25 rebounded with strong footfall and SSSG, 
signaling demand revival in mass retail. However, monetization efficiency lagged, 
with subdued ASP and ATV across players, reflecting a shift toward value-conscious, 
frequent, and lower-ticket shopping. While BSR excelled in converting traffic into 
higher per-store sales, other retailers such as V-Mart maintained steady operational 
growth but saw pressure on the transaction size.  

 VMM delivered strong SPSF growth of 11%/10% YoY in 4Q/FY25, indicating 

strong core performance despite new stores. The strategy remains focused on 

repeat purchases, cost-effective private labels and owning the opening price 

points to drive basket value and frequency.  

 V2REL outperformed peers on most operational parameters. In contrast to the 

industry trend of soft monetization, ATV rose 10%/8% in 4Q/FY25. SPSF rose 8% 

in 4Q and 15% in FY25, driven by strong productivity in mature stores, along 

with improved productivity of new stores. V2REL’s monthly SPSF was the 

highest among value apparel retailers at INR957 (25% higher than the nearest 

competition). Mature V2REL stores generate over INR1,100 in monthly SPSF, 

while new stores operate at 25-26% lower SPSF, typically reaching maturity in 2-

3 years. The company targets INR1,200-1,500 in monthly SPSF in the near-to-

medium term, driven by improving store productivity, better product 

assortment, and operational efficiencies. 

 V-Mart, including UL, delivered broad-based improvements across metrics. SPSF 

rose by 9% YoY in FY25 (7% in 4Q). However, ATV declined by 1%/4% YoY in 

4Q/FY25, due to its focus on higher transaction frequency. Footfalls surged 33% 

YoY, but conversion declined to 44% (from 49%) during FY25, suggesting a more 

exploratory consumer base. 4Q saw a partial rebound in conversion to 45%. UL 

format continued to close the productivity gap with V-Mart format. 

 BSR demonstrated strong operational momentum in FY25, with SPSF rising 11% 

YoY (19% YoY in 4Q). ATV, however, declined ~4% YoY to INR997 in FY25 (-2% 

YoY in 4Q) as focus remained on more frequent transactions and likely customer 

acquisition as seen in 58%/43% YoY growth in the number of bills during 

4Q/FY25.  

 
Exhibit 10: V2REL maintained highest monthly SPSF in 

4QFY25, driving operational leverage 

 
Source: Company, MOFSL 

Exhibit 11: SPSF trends indicate improving store 

productivity 

 
Source: Company, MOFSL 
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Exhibit 12: Avg bill cuts (in ‘000s) per store; V2 significantly ahead of peers 

 
Source: MOFSL, Company 

 
Exhibit 13: Smaller transaction size (ATV), more visits define emerging retail behaviour 

 
Source: Company, MOFSL 
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Exhibit 14: Operating metrics across value retailers 

  1QFY25 2QFY25 3QFY25 4QFY25 FY22 FY23 FY24 FY25 

ATV         

V-MART 929 864 1,085 963 941 1,019 1,000 960 

BSR 895 936 966 933 1,026 1,041 1,039 997 

V2REL 824 791 924 877 790 797 797 859 

ATV - Growth         

V-MART (5) (5) (5) (1) 8 8 (2) (4) 

*BSR (5) 5 (9) (2) 4 1 (0) (4) 

V2REL 2 11 8 10 1 1 - 8 

Bills Cut per store (in ‘000s)          

V-MART 19 16 19 16 47 57 63 68 

BSR 19 18 21 17 51 56 58 63 

V2REL 40 35 40 30 79 103 125 116 

% YoY Growth         

V-MART 17 18 13 5 5 23 10 9 

*BSR 7 23 4 19 6 11 3 9 

V2REL 27 9 (2) (6) 8 31 21 (7) 
 

Source: Company, MOFSL 
*PSF calculated, as revenue/average area will be slightly lower than reported 
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Broad-based improvement in profitability 
Value fashion retailers saw broad-based YoY improvement in gross margins in 4Q, 
supported by a better product mix, improved sourcing leverage, increased 
penetration of private labels, and higher full-price sales. GM expanded by ~151bp 
YoY in 4Q, which, coupled with operating leverage, translated into a ~225bp 
improvement in pre-INDAS EBITDA margins. For FY25, GM improved ~50bp YoY 
(largely driven by ~80bp increase for VMM); however, stronger operating efficiency 
enabled ~180bp expansion in pre-INDAS EBITDA margin. Labor cost inflation 
emerged as a common concern amid aggressive expansion in retail footprint, 
incentive pay-outs, and tight availability of manpower, particularly in tier 2/3 
markets. While real estate costs remained largely stable in absolute terms, the 
availability of suitable retail spaces remains a constraint for sustained expansion of 
multiple value retailers in non-metro clusters. 
 

In FY26, most players expect EBITDA margins to expand as new stores mature and 

scale benefits kick in, though incremental gross margin improvement is likely to be 

passed on to consumers. 

 

 VMM: FY25 saw gross margin expand by ~80bp to 28.5%, aided by sourcing 

efficiency and higher private label mix. Pre-INDAS EBITDA margin rose ~130bp to 

9.6%, despite manpower and real estate constraints. The company’s build-to-

suit approach helped contain rental impact and protect operating margins. 

 V2REL: Despite largely stable gross margins, V2REL reported its best profitability 

yet, with FY25 pre-Ind AS EBITDA margin at 7.8%, up 220bp YoY (4Q: +190bp), 

supported by scale-led leverage. Store-level productivity gains offset a 70bp rise 

in corporate overheads from warehousing and headcount expansion. FY26 

margin guidance stands at 8-9% pre-INDAS EBITDA and 4-5% PAT. 

 V-Mart: V-Mart’s gross margin remained stable YoY at ~34%, largely driven by a 

declining contribution from LimeRoad (commissions are booked, which optically 

boosts gross margins). However, the company delivered a meaningful 

turnaround in profitability, with pre-Ind AS EBITDA margin improving to 4.4% in 

FY25 (vs. 0.3% in FY24), driven by a recovery in SSSG, rationalized marketing 

spends in LimeRoad, and network optimization. In 4QFY25, operating margin 

expanded ~250bp YoY to ~1%, aided by a ~140bp improvement in GM to 33.1%, 

supported by stronger full-price sell-through and lower discounting. 

Management expects gross margins to remain range-bound, as efficiency gains 

continue to be channeled into driving scale and market share, while EBITDA 

margin is targeted to reach 7-8% over the medium term. 

 BSR: FY25 gross margin rose ~15bp to 33.7% (4Q: +66bp), aided by preponed Eid 

sales. However, adjusted EBITDA margin declined 40bp to 7% due to higher 

back-ended hiring and metro-focused expansion. Store-level EBITDA rose to 

13%, though rent inflation (INR49/sqft, +10% YoY) and wage pressures offset 

gains. 
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Exhibit 15: Strong seasonal sell-through lifts gross margins 

in 4QFY25 

 
Source: Company, MOFSL 

Exhibit 16: Margin discipline maintained in value-driven 

market during FY25 

 
Source: Company, MOFSL 

 
Exhibit 17: Cost of retailing per sqft grew for all players except V-Mart (-4% YoY) 

 
Source: MOFSL, Company 

 
Exhibit 18: Pre-IND AS EBITDA margin expansion driven by productivity and leverage 

 
Source: MOFSL, Company 
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Exhibit 19: Retailer-wise operational snapshot: PSF, cost, and margin movements 

  1QFY25 2QFY25 3QFY25 4QFY25 FY22 FY23 FY24 FY25 

PSF - Calculated         

V-MART 699 568 872 631 504 624 625 683 

Unlimited 532 473 637 485 479 456 492 542 

VMM 779 716 898 709 509 654 701 771 

BSR 664 698 793 620 473 578 596 660 

V2REL 1,057 890 1,230 886 510 653 831 957 

PSF - YoY growth 
    

    

V-MART 14 21 10 7 
 

24 0 9 

Unlimited 10 8 6 8 
 

(5) 8 10 

VMM 
  

8 11  28 7 10 

BSR 
 

46 (3) 19  22 3 11 

V2REL 32 27 11 8  28 27 15 

Cost of Retailing         

V-MART 200 203 208 198 149 185 208 200 

VMM 
  

148 142 
 

130 135 145 

BSR 165 200 188 184 151 153 156 176 

V2REL 203 207 203 189 142 180 186 200 

YoY growth         

V-MART (5.7) (3.6) (3.0) 2.9 8.2 24.6 12.2 (4.1) 

VMM 
  

4.0 8.1   3.8 7.3 

BSR 14.5 25.2 15.4 17.0 33.0 1.8 1.4 13.1 

V2REL 12.0 16.3 (0.0) 3.5 2.4 26.8 3.1 7.2 

  1QFY25 2QFY25 3QFY25 4QFY25 FY22 FY23 FY24 FY25 

% Gross Margin         

 V-MART  35.2 33.6 35.8 33.1 34.5 35.2 34.5 34.5 

 VMM  28.2 28.2 29.1 28.3 28.2 27.2 27.7 28.5 

 BSR  32.9 29.6 37.7 33.1 31.8 32.2 33.5 33.7 

 V2REL  26.6 24.6 30.8 26.5 30.0 29.0 27.4 27.5 

Change in bps         

V-MART (57) (101) 25 140 179 69 (72) 7 

VMM  48 55 182 61 (101) 52 82 

BSR 21 48 55 66 252 43 127 16 

V2REL (136) (111) 106 97 57 (96) (157) 2 

Pre-IND AS EBITDA (%)         

 V-MART  5.6 (2.8) 10.8 0.8 (1.8) 0.7 0.2 0.3 

 VMM  16.6 - 12.6 8.2 7.0 7.2 8.4 9.6 

 BSR  8.0 1.0 14.0 3.4 - 5.7 7.4 7.0 

 V2REL  7.4 1.7 14.1 5.4 1.1 1.3 5.7 7.8 

Change in bps         

V-MART 506 627 321 252 (672) 253 (49) 15 

VMM  (774) 122 238 703 19 114 128 

BSR 3 528 (323) 120 - 574 168 (40) 

V2REL 217 160 312 187 (82) 14 437 219 
 

Source: Company, MOFSL 
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Inventory and working capital 
Value retail industry is witnessing a broad-based improvement in working capital 
efficiency, driven by tighter inventory discipline, ERP-led transparency, and 
warehouse automation. Inventory days are trending lower across the board, 
enabled by smarter demand forecasting and tech-driven replenishment. While 
seasonal loading and rapid network expansion may cause temporary spikes, the 
cash conversion cycle is compressing steadily. Improved operating cash flows are 
enabling companies to fund growth through internal accruals.  
 VMM: Inventory days marginally increased to 63 (from 60) in FY25, due to 

seasonal stocking ahead of summer and new store launches. Core working 

capital inched up to 15 days in FY25 (vs. 11 YoY). Minor cash strain emerged 

from delayed GST input credit on capex. Despite this, VMM’s FCFF of INR5.7b 

remains sufficient to fund new store expansion. 

 V2REL: V2Retail has significantly improved working capital efficiency, reducing 

inventory days to 102 (vs. 113 YoY), with a target to reduce inventory days 

further to 75-80. Core WC moderated sharply to 38 days (from 63 YoY) as 

creditors’ days increased on account of a declining share of own manufacturing 

(which had zero credit days). Key drivers include better vendor on-time delivery 

(now 70–75%), enhanced supply chain processes, and faster clearance of slow-

moving stock. FY25 OCF post interest and leases stood at ~INR1b, which should 

improve further as new stores ramp up. Management remains confident of 

funding the expansion of ~100 stores in FY26 (~INR2.2b capex) through internal 

accruals. 

 V-Mart: Inventory days inched up to 111 (from 107) due to planned year-end 

stocking for summer and wedding season demand, though underlying sourcing 

and replenishment efficiencies—enabled by tech upgrades—remained strong. 

As a result, the cash conversion cycle was largely stable at 25 days (vs. 24). FY25 

OCF (pre-Ind AS 116) moderated to INR0.9b (from INR1.6b YoY), primarily due to 

high working capital. Incremental warehouse automation planned in FY26 is 

expected to further enhance supply chain efficiency. 

 BSR: Inventory days improved to 143 (vs. 162), with inventory per sqft down to 

INR2,735 (from INR2,954) and core WC to 58 days (from 64), reflecting 

improvement in the demand environment and enhanced supply chain 

transparency. It expects internal accruals of INR0.8-1b to support FY26 

expansion, aided by improved OCF visibility and a likely inflow of INR470m from 

the insurance claim settlement. 
 

Exhibit 20: Inventory (INR ‘000/sqft) rationalization drives 

working capital efficiency 

 
Source: MOFSL, Company 

Exhibit 21: Core WC (INR ‘000/sqft) shows gradual 

improvement 

 
Source: MOFSL, Company 
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Exhibit 22: Inventory intensity declining amid tech-led supply chain upgrades 
Inventory Per Sq.ft  FY21 FY22 FY23 FY24 FY25 

 V-MART  1,870 2,050 2,340 2,096 2,295 
 VMM  1,279 1,330 1,465 1,331 1,521 

 BSR  2,192 2,749 2,535 2,945 2,735 

 V2REL  2,664 2,524 2,276 2,871 2,596 
Core Per Sq.ft    

 V-MART  1,033 1,158 1,028 468 523 

 VMM  
 

(265) (6) 251 360 
 BSR  588 982 1,207 1,164 1,117 

 V2REL  1,493 1,480 1,417 1,600 960 
 

Source: Company, MOFSL 

 

Exhibit 23: Quarterly P&L snapshot: Value retailers deliver broad-based margin expansion in 4Q 
P&L (INR m) 4QFY24 3QFY25 4QFY25 YoY% QoQ% FY25 FY24 YoY% 
Revenue 32,571 51,652 41,719 28.1 -19.2 171,984 138,352 24.3 

Raw Material cost 23,502 35,485 29,473 25.4 -16.9 120,515 97,631 23.4 

Gross Profit 9,069 16,168 12,245 35.0 -24.3 51,469 40,721 26.4 
Gross Margin (%) 27.8 31.3 29.4 151bps -195bps 29.9 29.4 49bps 

Employee Costs 2,420 3,349 3,353 38.6 0.1 12,581 9,689 29.8 

Other Expenses 3,204 4,113 3,668 14.5 -10.8 15,396 13,570 13.5 
Total Expenses 5,623 7,462 7,021 24.9 -5.9 27,977 23,259 20.3 

EBITDA 3,446 8,706 5,224 51.6 -40.0 23,492 17,462 34.5 

EBITDA margin (%) 10.6 16.9 12.5 194bps NM 13.7 12.6 104bps 
Rent 2,210 2,244 2,695 22.0 20.1 9,312 8,537 9.1 

Pre-IND AS EBITDA 1,236 6,462 2,529 104.6 -60.9 14,180 8,925 58.9 
EBITDA margin (%) 3.8 12.5 6.1 227bps NM 8.2 6.5 179bps 

Depreciation and amortization 2,349 2,560 2,816 19.9 10.0 10,179 8,854 15.0 

EBIT 1,097 6,146 2,408 119.6 NM 13,313 8,608 54.7 
EBIT margin (%) 3.4 11.9 5.8 241bps NM 7.7 6.2 152bps 

Finance Costs 986 1,087 1,093 10.9 0.6 4,209 3,815 10.3 

Other income 135 247 240 77.8 -2.8 850 709 19.8 
Exceptional item 0 0 -242 0.0 0.0 -349 0 0.0 

Profit before Tax 246 5,306 1,797 629.9 -66.1 10,303 5,503 87.2 

Tax 49 1,150 458 826.8 -60.2 2,455 1,359 80.7 
Tax rate (%) 20.1 21.7 25.5 542bps 383bps 23.8 24.7 -86bps 

Profit after Tax 197 4,156 1,339 580.5 -67.8 7,848 4,144 89.4 

          
Operational Metrics 4QFY24 3QFY25 4QFY25 YoY% QoQ% FY25 FY24 YoY% 

Stores 1,334 1,543 1,596 19.6 3.4 1,596 1,334 19.6 

Area 18 19 20 15.8 4.5 20 18 15.8 
Per Sq.ft         

Revenue 628 903 698 11.1 -22.7 756 684 10.5 

Cost of Retailing 108 131 118 8.3 -9.9 123 115 7.0 
Inventory      1,911 1,750 9.2 

Operational Highlights (Ex-VMM)         
Bills Cut 12.9 20.1 17.5 35.2 -13.1 69.3 51.8 33.7 
ATV 919 1,009 929 1.1 -7.9 935 950 -1.5 

 

Source: MOFSL, Company 

 

Exhibit 24: Comparable valuation  

Retail comps 
Mcap P/E (X) Pre IND-AS EV/EBITDA(X) EV/Sales(X) CAGR (%) 

(INR b) 2025 2026 2027 2025 2026 2027 2025 2026 2027 EBITDA 

VMART 69 147.3 53.7 37.3 53.4 35.4 26.3 2.3 2.0 1.7 42 
V2 Retail 64 88.5 45.8 27.3 43.1 26.6 16.9 3.8 2.5 1.8 59 

Vishal Mega Mart 603 93.1 67.6 52.4 61.2 47.3 37.5 5.7 4.8 4.0 21 
Baazar Style 19 95.0 84.3 44.5 20.6 15.7 11.7 1.9 1.6 1.3 32 

Value Retailers  106.0 62.9 40.4 44.6 31.2 23.1 3.4 2.7 2.2 38.5 
 

Note: Bloomberg estimates for uncovered companies                                                                                                                Source: MOFSL, Company 

 

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



Retail 

 

13 June 2025 15 
 

Explanation of Investment Rating 

Investment Rating Expected return (over 12-month) 

BUY >=15% 

SELL < - 10% 

NEUTRAL < - 10 % to 15% 

UNDER REVIEW Rating may undergo a change 

NOT RATED We have forward looking estimates for the stock but we refrain from assigning recommendation 

*In case the recommendation given by the Research Analyst is inconsistent with the investment rating legend for a continuous period of 30 days, the Research Analyst shall be within following 
30 days take appropriate measures to make the recommendation consistent with the investment rating legend. 
Disclosures 
The following Disclosures are being made in compliance with the SEBI Research Analyst Regulations 2014 (herein after referred to as the Regulations). 
Motilal Oswal Financial Services Ltd.  (MOFSL) is a SEBI Registered Research Analyst having registration no. INH000000412. MOFSL, the Research Entity (RE) as defined in the Regulations, 
is engaged in the business of providing Stock broking services, Depository participant services & distribution of various financial products. MOFSL is a listed public company, the details in 
respect of which are available on www.motilaloswal.com. MOFSL (erstwhile Motilal Oswal Securities Limited - MOSL) is registered with the Securities & Exchange Board of India (SEBI) and is 
a registered Trading Member with National Stock Exchange of India Ltd. (NSE) and Bombay Stock Exchange Limited (BSE), Multi Commodity Exchange of India Limited (MCX) and National 
Commodity & Derivatives Exchange Limited (NCDEX) for its stock broking activities & is Depository participant with Central Depository Services Limited (CDSL) National Securities Depository 
Limited (NSDL),NERL, COMRIS and CCRL and is member of Association of Mutual Funds of India (AMFI) for distribution of financial products and Insurance Regulatory & Development 
Authority of India (IRDA) as Corporate Agent for insurance products. Details of associate entities of Motilal Oswal Financial Services Limited are available on the website at 
http://onlinereports.motilaloswal.com/Dormant/documents/List%20of%20Associate%20companies.pdf 
MOFSL and its associate company(ies), their directors and Research Analyst and their relatives may; (a) from time to time, have a long or short position in, act as principal in, and buy or sell 
the securities or derivatives thereof of companies mentioned herein. (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a 
market maker in the financial instruments of the company(ies) discussed herein or act as an advisor or lender/borrower to such company(ies) or may have any other potential conflict of 
interests with respect to any recommendation and other related information and opinions.; however the same shall have no bearing whatsoever on the specific recommendations made by the 
analyst(s), as the recommendations made by the analyst(s) are completely independent of the views of the associates of MOFSL even though there might exist an inherent conflict of interest in 
some of the stocks mentioned in the research report. 
MOFSL and / or its affiliates do and seek to do business including investment banking with companies covered in its research reports. As a result, the recipients of this report should be aware 
that MOFSL may have a potential conflict of interest that may affect the objectivity of this report. Compensation of Research Analysts is not based on any specific merchant banking, investment 
banking or brokerage service transactions. Details of pending Enquiry Proceedings of Motilal Oswal Financial Services Limited are available on the website at  
https://galaxy.motilaloswal.com/ResearchAnalyst/PublishViewLitigation.aspx 
A graph of daily closing prices of securities is available at www.nseindia.com, www.bseindia.com. Research Analyst views on Subject Company may vary based on Fundamental research and 
Technical Research. Proprietary trading desk of MOFSL or its associates maintains arm’s length distance with Research Team as all the activities are segregated from MOFSL research activity 
and therefore it can have an independent view with regards to Subject Company for which Research Team have expressed their views. 
Regional Disclosures (outside India) 
This report is not directed or intended for distribution to or use by any person or entity resident in a state, country or any jurisdiction, where such distribution, publication, availability or use 
would be contrary to law, regulation or which would subject MOFSL & its group companies to registration or licensing requirements within such jurisdictions. 
For Hong Kong:  
This report is distributed in Hong Kong by Motilal Oswal capital Markets (Hong Kong) Private Limited, a licensed corporation (CE AYY-301) licensed and regulated by the Hong Kong Securities 
and Futures Commission (SFC) pursuant to the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong) “SFO”. As per SEBI (Research Analyst Regulations) 2014 Motilal 
Oswal Securities (SEBI Reg. No. INH000000412) has an agreement with Motilal Oswal capital Markets (Hong Kong) Private Limited for distribution of research report in Hong Kong. This report 
is intended for distribution only to “Professional Investors” as defined in Part I of Schedule 1 to SFO. Any investment or investment activity to which this document relates is only available to 
professional investor and will be engaged only with professional investors.” Nothing here is an offer or solicitation of these securities, products and services in any jurisdiction where their offer 
or sale is not qualified or exempt from registration. The Indian Analyst(s) who compile this report is/are not located in Hong Kong & are not conducting Research Analysis in Hong Kong. 
For U.S. 
Motilal Oswal Financial Services Limited (MOFSL) is not a registered broker - dealer under the U.S. Securities Exchange Act of 1934, as amended (the"1934 act") and under applicable state 
laws in the United States. In addition MOFSL is not a registered investment adviser under the U.S. Investment Advisers Act of 1940, as amended (the "Advisers Act" and together with the 1934 
Act, the "Acts), and under applicable state laws in the United States. Accordingly, in the absence of specific exemption under the Acts, any brokerage and investment services provided by 
MOFSL, including the products and services described herein are not available to or intended for U.S. persons. This report is intended for distribution only to "Major Institutional Investors" as 
defined by Rule 15a-6(b)(4) of the Exchange Act and interpretations thereof by SEC (henceforth referred to as "major institutional investors"). This document must not be acted on or relied on 
by persons who are not major institutional investors. Any investment or investment activity to which this document relates is only available to major institutional investors and will be engaged in 
only with major institutional investors. In reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the "Exchange Act") and 
interpretations thereof by the U.S. Securities and Exchange Commission ("SEC") in order to conduct business with Institutional Investors based in the U.S., MOFSL has entered into a 
chaperoning agreement with a U.S. registered broker-dealer, Motilal Oswal Securities International Private Limited. ("MOSIPL"). Any business interaction pursuant to this report will have to be 
executed within the provisions of this chaperoning agreement. 
The Research Analysts contributing to the report may not be registered /qualified as research analyst with FINRA. Such research analyst may not be associated persons of the U.S. registered 
broker-dealer, MOSIPL, and therefore, may not be subject to NASD rule 2711 and NYSE Rule 472 restrictions on communication with a subject company, public appearances and trading 
securities held by a research analyst account. 
For Singapore 
In Singapore, this report is being distributed by Motilal Oswal Capital Markets (Singapore) Pte. Ltd. (“MOCMSPL”) (UEN 201129401Z), which is a holder of a capital markets services license 
and an exempt financial adviser in Singapore.This report is distributed solely to persons who (a) qualify as “institutional investors” as defined in section 4A(1)(c) of the Securities and Futures 
Act of Singapore (“SFA”) or (b) are considered "accredited investors" as defined in section 2(1) of the Financial Advisers Regulations of Singapore read with section 4A(1)(a) of the SFA. 
Accordingly, if a recipient is neither an “institutional investor” nor an “accredited investor”, they must immediately discontinue any use of this Report and inform MOCMSPL . 
In respect of any matter arising from or in connection with the research you could contact the following representatives of MOCMSPL. In case of grievances for any of the services rendered by 
MOCMSPL write to grievances@motilaloswal.com. 
Nainesh Rajani 
Email: nainesh.rajani@motilaloswal.com 
Contact: (+65) 8328 0276 
 . 
Specific Disclosures 
1.     Research Analyst and/or his/her relatives do not have a financial interest in the subject company(ies), as they do not have equity holdings in the subject company(ies). 
        MOFSL has financial interest in the subject company(ies) at the end of the week immediately preceding the date of publication of the Research Report: Yes.  
        Nature of Financial interest is  holding equity shares or derivatives of the subject company 
2.     Research Analyst and/or his/her relatives do not have actual/beneficial ownership of 1% or more securities in the subject company(ies) at the end of the month immediately 
        preceding the date of publication of Research Report.           
        MOFSL has actual/beneficial ownership of 1% or more securities of the subject company(ies) at the end of the month immediately preceding the date of publication of Research            
        Report:No 
3.     Research Analyst and/or his/her relatives have not received compensation/other benefits from the subject company(ies) in the past 12 months. 
        MOFSL may have received compensation from the subject company(ies) in the past 12 months. 
4.     Research Analyst and/or his/her relatives do not have material conflict of interest in the subject company at the time of publication of research report.             
       MOFSL does not have material conflict of interest in the subject company at the time of publication of research report. 
5.     Research Analyst has not served as an officer, director or employee of subject company(ies). 
6.      MOFSL has not acted as a manager or co-manager of public offering of securities of the subject company in past 12 months. 
7.      MOFSL has not received compensation for investment banking /merchant banking/brokerage services from the subject company(ies) in the past 12 months. 

http://www.motilaloswal.com/
http://onlinereports.motilaloswal.com/Dormant/documents/List%20of%20Associate%20companies.pdf
https://galaxy.motilaloswal.com/ResearchAnalyst/PublishViewLitigation.aspx
http://www.nseindia.com/
http://www.bseindia.com/
mailto:grievances@motilaloswal.com
mailto:nainesh.rajani@motilaloswal.com


Retail 

 

13 June 2025 16 
 

8.      MOFSL may have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the subject company(ies)      
         in the past 12 months. 
9.      MOFSL may have received compensation or other benefits from the subject company(ies) or third party in connection with the research report. 
10.    MOFSL has not engaged in market making activity for the subject company. 
******************************************************************************************************************************** 
The associates of MOFSL may have: 
- financial interest in the subject company 
- actual/beneficial ownership of 1% or more securities in the subject company at the end of the month immediately preceding the date of publication of the Research Report or date of the 

public appearance. 
- received compensation/other benefits from the subject company in the past 12 months 
- any other potential conflict of interests with respect to any recommendation and other related information and opinions.; however the same shall have no bearing whatsoever on the 

specific recommendations made by the analyst(s), as the recommendations made by the analyst(s) are completely independent of the views of the associates of MOFSL even though 
there might exist an inherent conflict of interest in some of the stocks mentioned in the research report.  

- acted as a manager or co-manager of public offering of securities of the subject company in past 12 months 
- be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the company(ies) 

discussed herein or act as an advisor or lender/borrower to such company(ies)  
- received compensation from the subject company in the past 12 months for investment banking / merchant banking / brokerage services or from other than said services. 
- Served subject company as its clients during twelve months preceding the date of distribution of the research report. 
The associates of MOFSL has not received any compensation or other benefits from third party in connection with the research report 
Above disclosures include beneficial holdings lying in demat account of MOFSL which are opened for proprietary investments only. While calculating beneficial holdings, It does not consider 
demat accounts which are opened in name of MOFSL for other purposes (i.e holding client securities, collaterals, error trades etc.). MOFSL also earns DP income from clients which are not 
considered in above disclosures. 
Analyst Certification 
The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject securities or issues, and no part of the compensation of the research 
analyst(s) was, is, or will be directly or indirectly related to the specific recommendations and views expressed by research analyst(s) in this report.  
Terms & Conditions: 
This report has been prepared by MOFSL and is meant for sole use by the recipient and not for circulation. The report and information contained herein is strictly confidential 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 MOFSL. The report is 
based on the facts, figures and information that are considered true, correct, reliable and accurate. The intent of this report is not recommendatory in nature. The information is obtained from 
publicly available media or other sources believed to be reliable. Such information has not been independently verified and no guaranty, representation of warranty, express or implied, is made 
as to its accuracy, completeness or correctness. All such information and opinions are subject to change without notice. The report is prepared solely for informational purpose and does not 
constitute an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments for the clients. Though disseminated to all the customers 
simultaneously, not all customers may receive this report at the same time. MOFSL will not treat recipients as customers by virtue of their receiving this report. 
Disclaimer:  
The report and information contained herein is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or 
in whole, to any other person or to the media or reproduced in any form, without prior written consent.  This report and information herein is solely for informational purpose and may 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. Nothing in this report constitutes investment, legal, 
accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed in this 
report may not be suitable for all investors, who must make their own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient. This 
may not be taken in substitution for the exercise of independent judgment by any recipient. Each recipient of this document should make such investigations as it deems necessary to arrive at 
an independent evaluation of an investment in the securities of companies referred to in this document (including the merits and risks involved), and should consult its own advisors to 
determine the merits and risks of such an investment. The investment discussed or views expressed may not be suitable for all investors. Certain transactions -including those involving futures, 
options, another derivative products as well as non-investment grade securities - involve substantial risk and are not suitable for all investors. No representation or warranty, express or implied, 
is made as to the accuracy, completeness or fairness of the information and opinions contained in this document. The Disclosures of Interest Statement incorporated in this document is 
provided solely to enhance the transparency and should not be treated as endorsement of the views expressed in the report. This information is subject to change without any prior notice. The 
Company reserves the right to make modifications and alternations to this statement as may be required from time to time without any prior approval. MOFSL, its associates, their directors and 
the employees may from time to time, effect or have effected an own account transaction in, or deal as principal or agent in or for the securities mentioned in this document. They may perform 
or seek to perform investment banking or other services for, or solicit investment banking or other business from, any company referred to in this report. Each of these entities functions as a 
separate, distinct and independent of each other. The recipient should take this into account before interpreting the document. This report has been prepared on the basis of information that is 
already available in publicly accessible media or developed through analysis of MOFSL. The views expressed are those of the analyst, and the Company may or may not subscribe to all the 
views expressed therein. This document is being supplied to you solely for your information and may not be reproduced, redistributed or passed on, directly or indirectly, to any other person or 
published, copied, in whole or in part, for any purpose. This 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 MOFSL to any registration or 
licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in whose 
possession this document may come are required to inform themselves of and to observe such restriction. Neither the Firm, not its directors, employees, agents or representatives shall be 
liable for any damages whether direct or indirect, incidental, special or consequential including lost revenue or lost profits that may arise from or in connection with the use of the information. 
The person accessing this information specifically agrees to exempt MOFSL or any of its affiliates or employees from, any and all responsibility/liability arising from such misuse and agrees not 
to hold MOFSL or any of its affiliates or employees responsible for any such misuse and further agrees to hold MOFSL or any of its affiliates or employees free and harmless from all losses, 
costs, damages, expenses that may be suffered by the person accessing this information due to any errors and delays. 
This report is meant for the clients of Motilal Oswal only. 
Investment in securities market are subject to market risks. Read all the related documents carefully before investing. 
Registration granted by SEBI  and  certification  from  NISM  in  no  way  guarantee  performance  of  the intermediary or provide any assurance of returns to investors. 
Registered Office Address: Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025; Tel No.: 022 - 71934200 / 71934263; www.motilaloswal.com. 
Correspondence Address: Palm Spring Centre, 2nd Floor, Palm Court Complex, New Link Road, Malad (West), Mumbai- 400 064. Tel No: 022 71881000. Details of Compliance Officer: Neeraj 
Agarwal, Email Id: na@motilaloswal.com, Contact No.:022-40548085. 
Grievance Redressal Cell: 

Contact Person Contact No.  Email ID 

Ms. Hemangi Date 022 40548000 / 022 67490600 query@motilaloswal.com 

Ms. Kumud Upadhyay 022 40548082 servicehead@motilaloswal.com  

Mr. Ajay Menon 022 40548083 am@motilaloswal.com 

Registration details of group entities.: Motilal Oswal Financial Services Ltd.  (MOFSL): INZ000158836 (BSE/NSE/MCX/NCDEX); CDSL and NSDL: IN-DP-16-2015; Research Analyst: 
INH000000412 . AMFI: ARN .: 146822. IRDA Corporate Agent – CA0579. Motilal Oswal Financial Services Ltd.  is a distributor of Mutual Funds, PMS, Fixed Deposit, Insurance, Bond, NCDs 
and IPO products. 
Customer having any query/feedback/ clarification may write to query@motilaloswal.com. In case of grievances for any of the services rendered by Motilal Oswal Financial Services Limited 
(MOFSL) write to grievances@motilaloswal.com, for DP to dpgrievances@motilaloswal.com. 

 
 

 


