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Key Points

» We recently met Urban Company during its IPO meet; it is a leading full-stack
provider in India’s consumer services sector, offering home and beauty services
across 60+ categories and 500+ micro-markets. The India consumer services

market is projected to clock a CAGR of 18%-22% between FY25 and FY30.
Within this segment, Urban Company has onboarded 51,875 professionals
and delivered 22% NTV_CAGR, 24% revenue CAGR between FY23-FY25,
and Rs879mn in adjusted EBITDA in FY25; this is driven by rising urban
demand, digital adoption, and scalable tech-led operations.

» Urban Company’s Native segment focuses on branded products like water
purifiers and electronic door locks, integrating them with its service expertise and
loT capabilities. With revenue of Rs1,160mn and 10.14% contribution to total
FY25 revenue, this segment is growing rapidly, driven by low market penetration
and rising demand. Though currently loss-making, strategic investments in
manufacturing and ecosystem integration are expected to enhance scalability,
customer retention, and platform monetization. This expansion strengthens
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IPO Price Band (Rs) 98-103 Per Share
Face Value (Rs) 1
Issue Size (Rsmn) 19,000
Fresh Issue (Rsmn) 4,720
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Urban Company's full-stack model by blending product innovation with reliable SIS N”mé’(:Li?; & OfoF;fr_:r
service delivery. Shareholder Shares Sy
> At the consolidated level, Urban Company has delivered 25% NTV CAGR, (mn) Csagiﬁ
34% revenue CAGR, and 36% contribution profit CAGR during FY23-FY25. Promoter & |
The Native segment has scaled significantly, registering a 452% revenue | promoter 293 21% 203  20%
CAGR over the same period. This strong growth contributed to a 34% |Group
CAGR in consolidated revenue; however, the Native business' adjusted |p piic & Others 1,097 79% 1,143 80%
EBITDA margin of -25% of NTV has weighed on overall margins. That said,
this was offset by a sharp improvement in the India consumer services business, | Total 1,390 100% 1,436 100%

where adjusted EBITDA margin expanded from -9.72% in FY23 to +3.30% in
FY25, enabling the company to turn consolidated adjusted EBITDA positive at
0.37% of NTV in FY25.

» Urban Company is now launching its IPO, comprising a Rs4,720mn fresh
issue and a Rs14,280mn_offer for sale, implying a post-issue _market
capitalization of Rs147,896mn_and a P/S multiple of 12.9x on FY25 sales.
We believe the business has levers for growth, supported by the continued
addition _of customers, the rollout of new_service offerings such as
‘InstaHelp’, and driving higher frequency while the continuous investment
in new services may cause non-linear margin expansion.

Key Growth Drivers: 1) Expanding Consumer Base and Market Penetration—
Urban Company operates in 51 cities, with only 7.8% household penetration, offering
vast growth potential across the top-200 cities and lucrative opportunities in KSA,
UAE, and Singapore. 2) Improving Consumer Retention and Spending— The
company enhances trust and affordability through training, SOP adherence, and
micro-markets, while driving higher wallet share via personalization, cross-selling, and
incentive-led trials. 3) Launching New Product and Service Offerings— Innovation
continues with the Native brand (water purifiers, fast-growing electronic locks);
InstaHelp for household help; and expansion into home projects, wall panels, and
cleaning subscriptions worth US$6bn. 4) Investing in Technology and
Infrastructure—1,900mn is allocated to tech and cloud, with Al and GenAl powering
matchmaking, chatbots, fraud detection, diagnostics, and real-time availability.
Together, these strategies position Urban Company for sustainable expansion,
improved consumer stickiness, diversified services, and technology-driven efficiency.

Estimated
Particulars Amount
(Rsmn)

Expendltur'e for new technology development 1,900.00
and cloud infrastructure

Expenditure for lease payments for our offices 750
Expenditure for marketing activities 900
General corporate purposes 1,170
Total 4,720
Key Link- RHP
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Business Overview

Urban Company is a technology-driven, full-stack online services marketplace offering quality-
focused home and beauty services across 51 cities, including 47 in India along with UAE and
Singapore, excluding KSA, which is served through a joint venture. The platform enables
convenient access to services such as cleaning, pest control, appliance repair, handyman
assistance, painting, skincare, grooming, and massage therapy, delivered by trained, independent
service professionals. In addition to consumer services, the company has expanded into home
solutions under the ‘Native’ brand, launching water purifiers in FY23 and electronic door locks in
FY24. It is also in the process of scaling its on-demand InstaHelp home-help assistance across
select Indian micro-markets.

Urban Company operates through three business segments:

1. India Consumer Services — Covers home, beauty, and wellness categories, structured into
standard service units (SSUs) with defined procedures, pricing, and prescribed products. The
company also supplies tools and consumables to service professionals.

2. Native — Comprises the sale of water purifiers and electronic door locks in India and abroad.

3. International Business — Includes home and beauty services in UAE and Singapore, and
services provided in KSA through a joint venture.

The company focuses on delivering a standardized, reliable, and quality-driven service experience
by empowering verified service professionals with training, standard operating procedures,
technology, consumables, financing, insurance, and branding support, thereby enhancing
customer satisfaction and partner earnings.

Exhibit 1: Key financial parameters of consolidated business

Consolidated Business Unit =\ En%idn?zoi =\ En%idn?;é
Net Transaction Value in Rsmn 20,779 25,639 32,709 8,592 10,306
Revenue from operations in Rsmn 6,366 8,280 11,445 2,809 3,673
Contribution margin in Rsmn 16.51% 18.80% 19.53% 19.17% 19.67%
Adjusted EBITDA in Rsmn -2,977 -1,190 121 48 211
Adjusted EBITDA Margin (as a % of NTV) % of NTV -14.33% -4.64% 0.37% 0.56% 2.04%
Adjusted EBITDA Margin (as a % of ” Offrrce)r\mlwenue -46.76% -14.37% 1.06% 1.72% 5.74%
revenue from operations) operations

Restated profit/ (loss) before tax in Rsmn -3,124 -927 286 126 56
Deferred tax credit in Rsmn - - 2,112 - 13
Restated profit/ (loss) in Rsmn -3,125 -927 2,398 126 69
Annual transacting consumers mn 5 6 7 6 7
Average monthly active service in number 42,523 46,012 47,833 50,992 54,347
professionals

Source: Company, Nirmal Bang Institutional Equities Research

Exhibit 2: Objects of the offer

Particulars

Estimated
deployment of
Net Proceeds in

Estimated
deployment of
Net Proceeds in

Estimated
deployment of

Estimated

Net Proceeds in Amount (Rsmn)

FY26

FY27

FY28

_Expendlture for new technology development and cloud 420 740 740 1,900.00
infrastructure

Expenditure for lease payments offices 170 290 290 750
Expenditure for marketing activities 200 200 350 900
General corporate purposes - - - 1,170
Total 790 1,230 1,380 4,720

Source: Company, Nirmal Bang Institutional Equities Research
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Segment-wise business KPI

Exhibit 3: India consumer services segment financial performance

Three months Three months
India Consumer Services Segment FY24 FY25 ended 30- ended 30-
Jun-24 Jun-25

Net Transaction Value (NTV) in Rsmn 18,052 22,156 26,672 7,401 8,166
Net take rate 32% 32% 33% 31% 33%
Revenue from operations in Rsmn 5,700 7,095 8,814 2,310 2,718
Revenue from external customers - in Rsmn 4,356 5,628 6,948 1,908 2,224
% of India consumer services revenue 76% 79% 79% 83% 82%
Efg’;gggfmm external customers - in Rsmn 1,345 1,467 1,866 403 494
% of India consumer services revenue 24% 21% 21% 17% 18%
Contribution Profit 3,201 4,347 5,388 1,460 1,657
Contribution margin (% of NTV) % of NTV 17.73% 19.62% 20.20% 19.72% 20.29%
Adjusted EBITDA in Rsmn -1,755 -101 879 297 328
Adjusted EBITDA Margin (% of NTV) % of NTV -9.72% -0.46% 3.30% 4.01% 4.01%
ﬁg{ﬁggriﬁc’xf Margin (% of revenue | o, ¢ ovenue -30.79% 1.42% 9.98% 12.84% 12.06%
Annual total transacting consumers mn 5 6 7 6 7
Average monthly active service professionals in number 41,177 44,464 45,619 48,983 51,875

Source: Company, Nirmal Bang Institutional Equities Research

Exhibit 4: Native segment financial performance
3M Ended 30- 3M Ended 30-

Native Segment

Jun-24 Jun-25
Net Transaction Value in Rsmn 45 378 1555 243 791
Revenue from operations in Rsmn 38 288 1160 182 595
Adjusted EBITDA in Rsmn -13 -257 -390 -86 -90
Adjusted EBITDA Margin (as a % of NTV) % of NTV -27.77% -67.97% -25.09% -35.61% -11.43%

i i 0, 0,

Adjusted EBITDA Margin (as a % of revenue % of revenue 32.77% -89.28% -33.63% -47.35% -15.18%
from operations) from operations

Source: Company, Nirmal Bang Institutional Equities Research

Exhibit 5: India consumer services and Native segments’ financial performance

India consumer services and Native segments FY23 FY24

Net Transaction Value in Rsmn 18,097 22,534 28,227 7,644 8,958
Revenue from India consumer services and Native in Rsmn 5,738 7,383 9,974 2,493 3,314
Adjusted EBITDA in Rsmn -1,768 -358 489 210 237
Adjusted EBITDA Margin (as a % of NTV) % of NTV -9.77% -1.59% 1.73% 2.75% 2.65%
Adjusted EBITDA Margin (as a % of revenue from % of revenue from ) o ) o o o o
operations) operations 30.80% 4.85% 4.90% 8.44% 7.17%

Source: Company, Nirmal Bang Institutional Equities Research
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Exhibit 6: International business segment financial performance

International Business Segment Unit FY23 FY24 FY25 gl\on_innd_gi
Net Transaction Value in Rsmn 2,683 3,105 4,482 948 1,349
Revenue from operations in Rsmn 628 897 1,470 316 359
Contribution margin % of NTV 8.35% 14.50% 19.03% 18.12% 17.47%
Adjusted EBITDA in Rsmn -1,029 -832 -368 -162 -27
Adjusted EBITDA Margin (as a % of NTV) % of NTV -45.08% -26.80% -8.21% -17.10% -1.98%
ﬁg‘;ﬁ%ﬁgrﬁfﬁ;g‘ Margin (as a % of revenue fr(:f’m"g:)igggﬁs -192.70% -92.74% -25.04%  -51.37% 7.44%
Annual transacting consumers mn 0.17 0.17 0.24 0.18 0.25
Average monthly active service professionals in number 1,346 1,548 2,215 2,009 2,472

Source: Company, Nirmal Bang Institutional Equities Research

Exhibit 7: Established brand trusted by consumers

According to the Redseer Report, Urban Company was India’s most searched full-stack online
home services platform on Google Trends between Jan-24 and Mar-25. As on 30-Jun-25, the
platform had facilitated transactions for 14.59mn unique consumers across all geographies of
operation since inception. Of this, 6.81mn consumers, representing 46.67% of the total base, were
onboarded between 1-Jul-22 and 30-Jun-25, highlighting the strong recent adoption. The
marketplace benefits from significant network effects, which reinforce brand affinity and encourage
repeat usage by both consumers and service professionals. Consumer retention, measured on
the basis of NTV across cohorts by calendar year, reflects these network-driven dynamics.

Exhibit 8: Consumer retention basis NTV

Fiscal 2018 2019 2020 2021 2022 2023 2024 2025

2018 1 1.01 1.17 0.89 121 1.53 1.62 1.75
2019 1 1.01 0.70 0.91 1.13 1.20 1.29
2020 1 0.59 0.71 0.82 0.87 0.94
2021 1 0.82 0.78 0.79 0.84
2022 1 0.75 0.70 0.73
2023 1 0.74 0.71
2024 1 0.77
2025 1

Source: Company, Nirmal Bang Institutional Equities Research

Each cohort represents consumers who place their first order on platform in a given fiscal. For
example, the cohort for fiscal 2018 includes all consumers that placed their first order on the
platform in fiscal 2018 and have collectively increased the NTV spend to 1.75 times by fiscal 2025.
As consumers utilize services on the platform more frequently, the NTV generated by each cohort
also grows over the periods, indicating consumers’ propensity to spend more on the platform with
increasing habit formation tendencies.

Urban Company
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Exhibit 9: Retained consumers lifetime category adoption by cohort

Fiscal 2018 2019 2020 2021 2022 2023 2024 2025

2018 1.25 2.36 3.11 3.91 4.40 4.84 5.25 5.59
2019 1.31 2.47 3.32 3.84 4.28 4.70 5.07
2020 1.36 2.60 3.18 3.64 4.07 4.44
2021 1.37 2.55 3.20 3.69 4.08
2022 1.36 2.50 3.06 3.51
2023 1.34 2.44 2.97
2024 1.33 2.38
2025 1.31

Source: Company, Nirmal Bang Institutional Equities Research

For instance, consumers who joined in fiscal 2018 started with an average of 1.25 service
categories, which steadily expanded to 5.59 categories by fiscal 2025, their seventh year on the
platform. Similar adoption trends are visible across newer cohorts, with early users gradually
increasing service usage over time. This demonstrates the company’s ability to cross-sell, drive
multi-category adoption, and enhance lifetime value of retained consumers, underpinned by brand
trust, standardized service quality, and personalized targeting. The expanding breadth of services
used by consumers highlights the stickiness of the platform and scalability of Urban Company’s
full-stack model.

Exhibit 10: Increasing share of net transaction value contributed by repeat users

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

FY2023 FY2025 FY2030P

m Repeat Users = New Users

Source: Company, Nirmal Bang Institutional Equities Research
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Exhibit 11: Service professional earning bifurcation

Professionals Top 20% of service  Top 10% of service Top 5% of service
delivering >30 professionals by professionals by professionals by
services in a month order count order count order count

All
professionals

EES Unit

Percentage of
monthly active 0 o o o o 0
service % 100% 64% 20% 10% 5%
professionals
Gross earnings n Rs
(average) per 50,022 61,999 76,424 84,550 91,719
month
f%g’a” Company % 28% 28% 28% 27% 27%
. in Rs
Indirect taxes borne
) per 511 622 735 783 815
by professionals month
in Rs
Travel costs per 1,829 2,391 2,814 3,185 3,523
month
Product costs and in Rs
additional personnel per 7,245 8,316 11,139 12,157 13,258
costs month
Net average n Rs
earminas 9 per 26,407 33,599 40,677 45,256 49,066
9 month
hours
ngt’ff'r rf]pe“t on the per 83 104 128 143 155
P month
. in Rs
Net Earnings per per 317 323 317 317 316
hour hour

Source: Company, Nirmal Bang Institutional Equities Research

Service professionals typically retained 72% of the amount paid by consumers toward services
during fiscal 2025. This strong earning potential, coupled with a steady stream of service leads,
has contributed to higher order volumes and consequently increased monthly earnings for service
professionals. As an illustration, in fiscal 2025, service professionals in India fulfilling more than
30 orders per month achieved net average earnings of Rs33,599 per month, after deducting
platform service fees, travel expenses, and product costs. Service professionals are also offered
the opportunity to progress through category tiers such as Bronze, Silver, and Gold, which
supports higher earnings potential and encourages long-term engagement with the platform.

Urban Company
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Exhibit 12: Adjusted EBITDA bridge for Indian consumer services for FY 2025 and FY 2023

72
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Customer pays Service professional G5T Revenue from services Contribution Margin Adjusted EBITDA
payout & products
74
q 32
L 18
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Customer pays Service professional GST Revenue from services Contribution Margin Adjusted EBITDA
payout & products
*Products Revenue AServices Revenue

Source: Company, Nirmal Bang Institutional Equities Research

Platform growth has enabled operational leverage and cost efficiencies, driving an improvement
in profitability in FY 2025 compared to FY 2023. Core service offerings, primarily home and beauty
services, continue to expand, creating the capacity to invest in newer categories. This growth,
combined with efficiency initiatives, has translated into margin expansion, as reflected in the
adjusted EBITDA margin for India consumer services improving to 3.30% of NTV in FY 2025 from
(9.72)% of NTV in FY 2023.

Key Growth Drivers

1. Expanding Consumer Base and Market Penetration

Urban Company is strengthening its presence across 51 cities (47 in India) by enhancing
customer experience, adding services in existing micro-markets, and investing in brand
marketing. With annual household penetration at just 7.8% in the top-200 cities of India in
FY25, there remains significant headroom for growth. The company also plans to expand
further into these 200 cities, where 62% of its serviceable addressable market lies outside the
top-8 cities, while tapping international opportunities in KSA, UAE, and Singapore. Notably,
KSA is expected to see strong demand with a projected 10-11% CAGR from CY24-29.

2. Improving Consumer Retention and Spending
The company is focused on driving higher consumer retention through investments in training,
technology, and SOP adherence, which enhance trust, quality, and convenience. Its micro-
market approach reduces travel time for professionals and enables more affordable pricing.
On the spending side, Urban Company aims to increase wallet share through personalized
targeting, cross-selling, app interface optimization, incentive-led trials, and the disaggregation
of larger categories into more affordable sub-services.

Urban Company
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3. Launching New Product and Service Offerings

Urban Company continues to innovate in underserved markets by launching new categories
and sub-categories. Its Native brand has already introduced water purifiers and electronic door
locks, with the latter segment projected to grow at 37-40% annually; a manufacturing facility
for Native products was approved in Aug-25. The company also introduced InstaHelp in Jan-
25, to organize the largely unstructured household help market, and has expanded into small
home projects, wall panels, and subscription-based cleaning services, addressing a market
worth around US$6bn in FY25.

4. Investing in Technology and Infrastructure

To further strengthen its platform, Urban Company has earmarked Rs1,900mn from IPO
proceeds toward technology development and cloud infrastructure. The focus is on enhancing
matchmaking speed, improving fulfilment, and enabling real-time availability of service
professionals through micro-market design and demand-supply optimization. Advanced use
of Al and GenAl is being deployed across multiple areas, including chatbots, skin analysis,
fraud detection, diagnostics, and quality monitoring, thereby improving efficiency, consumer
satisfaction, and unlocking new revenue streams.

Industry Overview

Indian Home Services Market Overview: The home services market in India is a rapidly evolving
sector that spans a wide range of offerings, from basic household chores to specialized
professional services, aimed at enhancing convenience and quality of life. Rising urbanization and
increasingly busy lifestyles have accelerated demand, making home services a pivotal growth
segment in the Indian economy. The industry represents a large market opportunity with a total
addressable market (TAM) of Rs5,100-5,210bn (~US$60bn) in FY25; it is projected to clock a
CAGR of 10-11% to Rs8,400-8,580bn (~US$100bn) by FY2030.

The market is currently catered to by three categories of players:

1. Unorganized local players — Individual professionals and small businesses such as salons,
electricians, plumbers, contractors, cleaners, gardeners, and pest control providers.

2. Offline organized players — Salon and spa chains, OEM dealerships for appliance repair,
paint dealerships, and specialized cleaning agencies.

3. Online full-stack platforms — Vertical players focused on a specific category (e.g., beauty,
handyman services) and horizontal players offering a wide suite of services digitally.

Despite its size, the home services industry in India remains largely unorganized, fragmented, and
offline, with online penetration at less than 1% as of FY25 (by net transaction value). The online
segment itself is sizable, estimated at Rs41-43bn in FY25, and is expected to clock a CAGR of
18-22% between FY25 and FY30. Growth in the online segment is underpinned by consumer
preference for convenience, reliability, and seamless service delivery, combined with superior
service quality and reduced hassles compared to offline alternatives. With rising urban migration
and increasing digital adoption, online full-stack platforms are well-positioned to capture a growing
share of the market, offering efficiency, accessibility, and a differentiated customer experience.

Urban Company
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Exhibit 13: India home services market has huge TAM
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Source: Company, Nirmal Bang Institutional Equities Research

Exhibit 14: Home services market — split by organized and unorganized providers
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Source: Company, Nirmal Bang Institutional Equities Research

Growth potential of online full-stack platforms

Online full-stack platforms are emerging as the most scalable and consumer-preferred model in
India’s home services market, projected to reach Rs105-110bn by FY2030, clocking a CAGR of
18-22% between FY25 and FY30. The customer journey in home services is shaped by six key
parameters: ease of discovering trusted professionals with clear service information, transparent
and competitive pricing, timely execution with flexible scheduling, consistency and expertise in
service delivery, use of high-quality materials, and availability of post-service support. The largely
offline and unorganized market continues to face structural challenges—consumers struggle with
poor access to quality supply and inconsistent service, while service professionals face irregular
demand, dependence on intermediaries, and sub-optimal earnings. These inefficiencies have
fueled faster adoption of organized players, particularly online full-stack platforms, which
consistently outperform across all customer journey parameters by leveraging stronger technology
integration, superior data and analytics, and an asset-light business model that ensures efficiency,
reliability, and better customer experience.

9 Urban Company
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Exhibit 15: Customer journey in home services
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Source: Company, Nirmal Bang Institutional Equities Research

Synergy in Home Services and Appliances

Home services players have a unigue advantage in entering the home appliances market,
particularly in high-demand categories like water purifiers and electronic door locks. The Indian
water purifier market, valued at Rs47-50bn (US$0.6bn) in FY25. Rising health concerns, better
water access, and advanced technologies are driving demand, especially for RO systems with
lower lifetime costs and easy maintenance. However, frequent servicing needs (every 6-12
months) create recurring consumer pain points, making post-sale service a key purchase factor.
Home services companies, with their deep repair expertise, can leverage insights into common
issues (filter clogging, membrane degradation, inefficiencies) to design superior products that
improve durability, reduce servicing frequency, and enhance customer satisfaction.

The electronic door lock market in India is at a nascent stage, with household penetration below
0.3% in FY25, far behind global peers (US ~16%, China ~18%, UAE ~7%). Expected to clock 37-
40% CAGR, it should reach Rs19.3-20.5bn (US$0.21bn) by FY30, driven by rising incomes,
urbanization, premium housing demand, and smart home integration. Adoption is further
supported by builders offering locks in new projects. Given the complexity of installation and
consumer concerns over after-sales servicing, home services players enjoy a competitive edge,
positioning them strongly to capture this fast-growing category.

Exhibit 16: Water purifier TAM in India
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Source: Company, Nirmal Bang Institutional Equities Research
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Exhibit 17: Water purifier comparison
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Source: Nirmal Bang Institutional Equities Research

Exhibit 18: Electronic door locks TAM in India
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Key Risks

» Intense Competition from Traditional and Online Players: Intense competition from
traditional offline players and online platforms poses a key risk to the business. The markets
of operation are fragmented and driven by evolving consumer preferences with new services
and offerings emerging regularly. Success depends on the ability to continuously attract both
consumers and service professionals while competing on service quality, pricing, brand
recognition, user experience, and operational efficiency. Additionally, low online penetration
in these markets may further constrain demand, negatively impacting revenues and
professional sign-ups.

> Inability to Attract and Retain Service Professionals: The platform’s growth depends on
maintaining and expanding its network of service professionals. Retention is influenced by
service variety, earnings potential, training quality, and overall satisfaction. A shortage of
professionals, or migration to competing platforms, may reduce consumer appeal. In overseas
markets such as UAE, KSA, and Singapore, reliance on foreign professionals through local
aggregators creates risks from operational disruptions or visa policy changes. Moreover,
margins may come under pressure as the company expands into high-value service
categories that require higher payouts to professionals, thus limiting operating leverage. Any
such constraints could adversely impact service delivery and business performance.

» Risk of Platform Circumvention: Consumers and service professionals may bypass the
platform to avoid fees and transact directly, reducing assurance of quality and accountability.
Service professionals can also leverage the platform to build reputation and later engage
outside it. Despite measures to discourage this, circumvention remains a risk that could
materially affect business performance.

» Dependence on Brand Strength and Reputational Risks: The growth and financial
performance of Urban Company depend heavily on its brand strength and reputation.
Negative publicity from media, social platforms, consumer reviews, or protests by service
professionals could reduce customer trust, weaken engagement, and trigger regulatory
scrutiny or litigation. Incidents such as demonstrations in Jun-24 and objections to Al-related
measures in Jun-25 highlight the risk of reputational challenges. Any failure to manage such
issues effectively, or perceived lapses in service quality, data protection, or compliance, could
materially damage the brand and adversely impact business operations.

Key Management Personnel

» Abhiraj Singh Bhal — Chairperson, MD & CEO: Abhiraj Singh Bhal, Promoter of the
company, has been associated since Dec-14. He oversees overall strategy, growth,
operations, and investor relations. He holds degrees from IIT Kanpur and IIM Ahmedabad and
has over 13 years of experience, including prior association with the Boston Consulting Group.

» Raghav Chandra — Executive Director & Chief Technology and Product Officer: Raghav
Chandra, Promoter of the company, has been associated since Dec-14. He leads product
technology, design, and automation. He holds a bachelor's degree from the University of
California, Berkeley and has over 10 years of experience, including prior association with
Twitter, Inc.

» Varun Khaitan — Executive Director & Chief Operating Officer: Varun Khaitan, Promoter
of the company, has been associated since Dec-14. He oversees business operations across
services and products in India and overseas. He holds a bachelor's degree in electrical
engineering from IIT Kanpur and has over 10 years of experience, including prior association
with Qualcomm and the Boston Consulting Group.

Urban Company
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Financials
Exhibit 19: Income statement Exhibit 20: Cash flow
Y/E March (Rsmn) FY23 FY24 FY25 Y/E March (Rsmn) FY23 FY24 FY25
Net Sales 6,366 8,280 11,445 PBT -3,124 -927 286
Growth YoY % - 30% 38%  Depreciation 307 368 370
Gross profit 5,288 6,988 9,319 Interest 665 838 981
Gross margin % 83% 84% 81%  Other adjustments 897 531 818
Staff costs 3,771 3,448 3,501 Change in Working capital 220 52 99
% of sales 59% 42% 31% Tax paid 12 a1 46
Other expenses 5,160 5,006 6,133 Operating cash flow -2,378 -856 546
% of sales 81% 60% 54%
EBITDA -3,642 -1,467 315 O 150 90 121
Growth YoV % i 60% 79% Free cash flow -2,528 -946 424
EBITDA margin % 57% 18% 3% Other investing activities 2,837 864 -2,116
Depreciation 307 368 370 Investing cash flow 2,988 954 -1,995
EBIT -3,049 -1,835 685 Issuance of share capital 11 - 1,934
Interest 72 92 105 Movement of Debt -269 -294 -299
Other income 896 1,000 1,162  Other financing activities 5 -5 5
PBT (bei) -3,124 -927 372 Financing cash flow -253 -299 1,639
PBT -3,124 -927 286 Net change in cash flow 357 -201 190
Tax 0.42 0.45 -2,112 Opening C&CE 267 622 422
PAT -3,125 -928 2,398  Closing C&CE 622 422 611
Source: Company, Nirmal Bang Institutional Equities Research Source: Company, Nirmal Bang Institutional Equities Research
Exhibit 21: Balance sheet Exhibit 22: Key ratios
Y/E March (Rsmn) FY23 FY24 FY25 Y/E March FY23 FY24 FY25
Share Capital - - 490 Per share (Rs)
Reserves & Surplus 13,394 12,926 17,468 EPS 2.2 -0.6 1.7
Net worth 13,395 12,926 17,958 Book value 2.0 2.4 2.8
Long term debt 839 863 995 Valuation (x)
Short term debt 178 179 204 P/Sales 23.2 17.9 12.9
Total debt 1,017 1,041 1,199 EV/sales 22.9 17.4 12.5
Other non-current liabilities 111 157 219 P/E NA NA 61.7
Total Equity & Liabilities 16,312 16,386 22,006 P/BV 11.0 11.4 8.2
Net Block 203 174 150  Return ratios (%)
Intangible and others 1,003 994 1,119 RoCE -19% -6% 11%
Other non-current assets 164 176 238 RoE -22% -1% 13%
Investments 10,092 7,622 10,911  Profitability ratios (%)
Trade receivables 107 201 266  Gross margin 83% 84% 81%
Inventories 152 289 415  EBITDA margin 57% -18% -3%
Cash & Cash equivalents 3,235 5,212 5,907  PAT margin -49% -11% 21%
Other current assets 1,358 1,718 gg3  Liquidity ratios (x)
Total current assets 14,443 13,106 16,710  Currentratio 7.3 5.4 5.9
Trade payables 909 927 1,105  Quickratio 7.3 53 5.7
Other current liabilities 880 1,335 1525  Solvencyratio (x)
Total current liabilities 1,967 2,441 2,834  Debtto Equity ratio 01 01 01
Total Assets 16,312 16,386 22,006 Tf””o"er ratios _
Source: Company, Nirmal Bang Institutional Equities Research Fixed asset tumover ratio (x) 313 475 6.2
Debtor days 6.1 8.8 8.5
Inventory days 8.7 12.7 13.2
Creditor days 52.1 40.9 35.2
Net Working Capital Days -37.3 -19.3 -13.5

Source: Company, Nirmal Bang Institutional Equities Research
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DISCLOSURES

This Report is published by Nirmal Bang Equities Private Limited (hereinafter referred to as “NBEPL”) for private circulation.
NBEPL is a registered Research Analyst under SEBI (Research Analyst) Regulations, 2014 having Registration no.
INHO00001436. NBEPL is also a registered Stock Broker with National Stock Exchange of India Limited and BSE Limited in
cash and derivatives segments.

NBEPL has other business divisions with independent research teams separated by Chinese walls, and therefore may, at times,
have different or contrary views on stocks and markets.

NBEPL or its associates have not been debarred / suspended by SEBI or any other regulatory authority for accessing / dealing
in securities Market. NBEPL, its associates or analyst or his relatives do not hold any financial interest in the subject company.
NBEPL or its associates or Analyst do not have any conflict or material conflict of interest at the time of publication of the
research report with the subject company. NBEPL or its associates or Analyst or his relatives do not hold beneficial ownership
of 1% or more in the subject company at the end of the month immediately preceding the date of publication of this research
report.

NBEPL or its associates / analyst has not received any compensation / managed or co-managed public offering of securities of
the company covered by Analyst during the past twelve months. NBEPL or its associates have not received any compensation
or other benefits from the company covered by Analyst or third party in connection with the research report. Analyst has not
served as an officer, director or employee of Subject Company and NBEPL / analyst has not been engaged in market making
activity of the subject company.

Analyst Certification: I, Dipak Saha, research analyst the author of this report, hereby certify that the views expressed in this
research report accurately reflects my/our personal views about the subject securities, issuers, products, sectors or industries.
It is also certified that no part of the compensation of the analyst was, is, or will be directly or indirectly related to the inclusion
of specific recommendations or views in this research. The analyst is principally responsible for the preparation of this research
report and has taken reasonable care to achieve and maintain independence and objectivity in making any recommendations.
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Disclaimer

Stock Ratings Absolute Returns
BUY > 15%

HOLD -5% to 14%

SELL <-5%

This report is for the personal information of the authorized recipient and does not construe to be any investment, legal or taxation advice to you. NBEPL
is not soliciting any action based upon it. Nothing in this research shall be construed as a solicitation to buy or sell any security or product, or to engage
in or refrain from engaging in any such transaction. In preparing this research, we did not take into account the investment objectives, financial situation
and particular needs of the reader.

This research has been prepared for the general use of the clients of NBEPL and must not be copied, either in whole or in part, or distributed or
redistributed to any other person in any form. If you are not the intended recipient you must not use or disclose the information in this research in any
way. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. NBEPL will not treat recipients
as customers by virtue of their receiving this report. 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
NBEPL & its group companies to registration or licensing requirements within such jurisdictions.

The report is based on the information obtained from sources believed to be reliable, but we do not make any representation or warranty that it is
accurate, complete or up-to-date and it should not be relied upon as such. We accept no obligation to correct or update the information or opinions in it.
NBEPL or any of its affiliates or employees shall not be in any way responsible for any loss or damage that may arise to any person from any inadvertent error
in the information contained in this report. NBEPL or any of its affiliates or employees do not provide, at any time, any express or implied warranty of any kind,
regarding any matter pertaining to this report, including without limitation the implied warranties of merchantability, fithess for a particular purpose, and non-
infringement. The recipients of this report should rely on their own investigations.

This information is subject to change without any prior notice. NBEPL reserves its absolute discretion and right to make or refrain from making modifications
and alterations to this statement from time to time. Nevertheless, NBEPL is committed to providing independent and transparent recommendations to its
clients, and would be happy to provide information in response to specific client queries.

Before making an investment decision on the basis of this research, the reader needs to consider, with or without the assistance of an adviser, whether
the advice is appropriate in light of their particular investment needs, objectives and financial circumstances. There are risks involved in securities trading.
The price of securities can and does fluctuate, and an individual security may even become valueless. International investors are reminded of the additional
risks inherent in international investments, such as currency fluctuations and international stock market or economic conditions, which may adversely affect
the value of the investment. Opinions expressed are subject to change without any notice. Neither the company nor the director or the employees of
NBEPL accept any liability whatsoever for any direct, indirect, consequential or other loss arising from any use of this research and/or further communication
in relation to this research. Here it may be noted that neither NBEPL, nor 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 profit that may arise from or in connection with the use of the
information contained in this report.

Copyright of this document vests exclusively with NBEPL.

*“Registration granted by SEBI and certification from NISM in no way guarantee the performance of the intermediary or provide any assurance of returns to
investors.".

Our reports are also available on our websitewww.nirmalbang.com

Access all our reports on Bloomberg, Thomson Reuters and Factset.
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