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Innovator in Zero-Commission E-Commerce Platforms

Meesho, founded in 2015 (formerly FashNear Technologies Pvt. Ltd.) and head-
quartered in Bengaluru, is an Indian e-commerce platform that began as a so-
cial commerce app and has grown into a major online marketplace for afforda-
ble products, especially in Tier-2 and Tier-3 cities. Operating on a zero-

Issue Details
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commission model, it connects consumers, sellers, logistics partners, and con- Total No. of shares offered (cr.) 48.84
tent creators on a single platform. Meesho has also launched Valmo, its asset-
light, tech-driven logistics arm designed to streamline deliveries, lower costs, Post Issue No. of shares (cr) 4513
and improve efficiency. Face Value 3
Bid Lot 135 Shares
¢ India’s e-commerce market is valued at around 6 trillion in gross mer- Minimum application for retail (upper £14.985
chandise value (GMV) for FY25 and is expected to grow at a 20-25% CAGR, price band for 1 lot) ’
reaching ¥15-18 trillion by FY30. Maximum application for retail (upper S 1 A
¢ Meesho’s revenue expanded at a 28% CAGR between FY23 and FY25, ris- price band for 13 lot) o
ing to 9,390cr, driven by growth in order volumes and greater adoption of Listing BSE,NSE

value-added services by sellers.

¢ The Net Merchandise Value (NMV) per annual transacting seller rose at a
CAGR of 16.86%, from FY23 to FY25, reaching ¥5,83,697.39 driven by
Meesho’s zero-commission model that lowered seller costs and enabled
competitive pricing.

Employee Discount -

Kotak Mahindra Capital Company Lim-
ited, J.P. Morgan India Private Limited,
Morgan Stanley India Company Private
Limited, Axis Capital Limited, Citigroup
Global Markets India Private Limited

Lead Managers

i . . ) Registrar KFin Technologies Limited
¢ Meesho leads in order volume due to its low cost model, but it lags behind
Flipkart and Amazon in gross merchandise value due to its limited pres- Issue size (upper price) Rs.cr
ence in high-ticket premium-branded product categories like electronics Fresh Issue 4,250.0
and smartphones. OFS 1,171.2
¢ At the upper price band of ¥111, Meesho trades at an FY25 Mcap/Sales Total Issue 5,421.2
multiple of 5.3x. The company leverages Al platforms like BharatMLStack Shareholding (% Pre-Issue Post Issue
and generative Al voice bots to process large datasets and manage thou- Pro”_"c’ter & Promo. Group. 19.08 15.13
sands of customer calls daily in multiple languages. Its strong presence in Uzl & Gl e Rl
Tier-2+ cities, zero-commission model, and focus on affordable products Total 100.00 100.00
create a sustainable growth moat. Therefore, we recommend a SUBSCRIBE Issue structure Allocation (%) Size Rs.cr
rating for investors with a long-term horizon. Retail 10 542.12
Non-Institutional 15 813.18
QB 75 4,065.90
Emp. Reservation - -
Total 100 5,421.20
Purpose of IPO Y.E March (Rs cr) Consol. FY24 FY25 H1FY26
The IPO consists of a fresh issue of up to 38,28,82,882 equity shares worth 334,250  Sales 7,615 9,390 5,578
cr and an Offer for Sale (OFS) of up to 10,55,13,839 shares worth 31,171.20cr. The  Growth YoY(%) 33% 23% 29%
objectives of the issue are i) Investment in cloud infrastructure for the subsidiary, ggiTpA 494 579 693
MTPFL (:j,3900r).(||_)t_Marketc|jng and Ibrandlngtexpenses for.thesslub_sml?ry I\(ﬂ?lj,%OCrﬁ Margin(%) 65 6.2 2.4
(iii) Funding acquisitions and general corporate purposes, (iv) Salaries for ML, Al, an PAT Adi. 328 3042 701
tech teams (3480cr).
Growth (%) NM NM NM
Key Risks EPS 0.7 8.7 16
e High cash on Delivery orders increase risk of operational inefficiencies and low  P/E (x) -152.9 -12.7 -71.5
order fulfilment. EV/EBITDA (x) -101.5 -86.7 -72.4
e Any termination or disruption in the services provided by logistics partners, P/BV (x) 225 347 58.9
could result in delays in order fulfilment. ]
*NM: Not meaningful
Peer Valuation
Company CMP(3) MCap(Xcr)  Sales (R cr) EBITDA(%) PAT (%) EPS(Z) RoE (%) P/E(x) EV/EBITDA P/BV Mcap/sales
Meesho Ltd. 11 50,096 9,390 -6.1 -42.0 -8.7 -214.5 -12.7 -86.7 34.7 5.3
Eternal Ltd 301 29,0331 20,243 3.2 26 05 2.1 640.9 256.1 9.0 14.3
Swiggy Ltd 3,998 2,60,189 59,199 7.6 4.6 4.5 13.5 96.4 59.2 12.1 4.4
Brainbees Solutions Ltd 4,245 1,50,919 17,125 16.1 9.0 38.9 325 100.2 735 27.6 8.8
FSN E-Commerce Ventures Ltd 379 94,397 15,227 -18.3 -20.5 -13.7 -34.6 -27.6 - 8.5 6.2

Source: Geojit Research, Bloomberg; Valuations of Meesho are based on upper end of the price band (post issue), Financials as per FY25 consolidated.
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Business Description:

Meesho was initially incorporated as FashNear Technologies Pvt. Ltd. at Bengaluru, Karnataka, on August 13, 2015. The name of the
company was changed to “Meesho Pvt. Ltd on May 13, 2025. Meesho is a multi-sided technology platform driving e-commerce in In-
dia by connecting 4 key stakeholders: consumers, sellers, logistics partners, and content creators.

The company’s value-focused ecommerce marketplace serves consumers from diverse income backgrounds across India by offering
‘Everyday Low Prices.’ This is made possible by providing a low-cost channel for sellers, which in turn allows them to offer a wide as-
sortment of products at affordable prices to consumers. Sellers on Meesho include manufacturers, wholesalers, and traders. The com-
pany engages with logistics partners, encompassing first- and last-mile delivery businesses, sorting centres, and truck operators, to
ensure cost-effective order fulfilment. Content creators on Meesho enhance product discovery and drive sales by sharing engaging
content. The company’s platform is designed to deliver a personalised discovery-led shopping experience to consumers, making online
shopping easy and engaging for consumers. The company monetizes its platform through services that are provided to sellers such as
order fulfilment, advertising, and data insights.

Company’s Platform

The company’s modular technology architecture orchestrates interactions across its stakeholders, enabling reliability, scalability and
efficiency on its platform. The interactions between the stakeholders on the company’s platform generate rich data inputs, which are
continuously fed into the company’s Al/ML models.

The company monetises its platform through services provided to sellers on Meesho, such as order fulfilment, advertising, and data
insights. Further, the company do not charge sellers any commission, and it does not charge any platform fee to consumers on
Meesho. The company’s platform scale and ecosystem integration also enable it to launch and scale New Initiatives, such as (i) a low-
cost local logistics network for daily essentials and (ii) a financial services platform where regulated partners offer financial services
tailored to the stakeholders, further strengthening platform stickiness and addressable market. The company therefore operate in 2
business segments — Marketplace and New Initiatives.

Consumers ( > Sellers
234.20 million 706,471
Annual Transacting Users Annual Transacting Sellers
Logistics Partners
102,349 18,098 Content Creators

Valmo Delivery Active Logistics
Agents Providers
g i ( > 50,319

Active Content Creators
5 End to End Logistics Partners

Source: RHP, Geojit Research
1) Consumers

Consumers on Meesho come from various income backgrounds across India. In FY2025, 198.77 million Annual Transacting Users
transacted on Meesho, of which 174.43 million were from outside the Top 8 cities in India. 54.22% of the consumers in FY2025 were
women. In the last 12-month period ending September 30, 2025, and September 30, 2024, 234.20 million and 175.09 million Annual
Transacting Users transacted on Meesho, of which 205.80 million and 153.45 million were from outside the Top 8 cities in India, re-
spectively. 53.27% and 54.29% of the company’s consumers in the last 12-month period ended September 30, 2025, and September
30, 2024, were women, respectively.

2) Sellers

Sellers on Meesho include manufacturers, wholesalers and traders. During FYs 2023, 2024 and 2025, 449,966, 423,749 and 513,757,
and for the last twelve-month period ending September 30, 2024, and September 30, 2025, 440,824 and 706,471, respectively. The
average number of days for a new seller on Meesho to receive its first order after the product is listed on Meesho decreased from 32
days in FY 2023, 26 days in FY 2024, 16 days in FY 2025, to 15 days in the twelve-month period ended September 30, 2025.

3) Logistics Partners

The company’s logistics partners include first- and last-mile delivery businesses and individuals, sorting centres, truck operators, and
end-to-end logistics partners. Meesho has the highest e-commerce shipment volume among e-commerce players in India, accounting
for 29-31% of total e-commerce shipments (excluding hyperlocal shipments) in FY 2025. Orders placed on Meesho are fulfilled either
through (i) the company’s proprietary and unique technology platform - “Valmo”, which orchestrates a multi-stage logistics network
across multiple logistics partners, or (ii) end-to-end logistics partners. In FY 2025 and in the last 12-month period ending September
30, 2025, there were 11,583 and 18,098 Active Logistics Providers, 5 end to-end logistics partners, and 73,671 and 102,349 Valmo
Delivery Agents, respectively, on the company’s platform.

4) Content Creators

Content creators are individuals who primarily create and post short-form videos and live streams on Meesho and other third party
social media platforms to enhance the shopping experience for the company’s consumers. In FY 2025 and in the last 12 month period
ending September 30, 2025, and September 30, 2024, the company enabled 27,836, 50,319 and 13,659 Active Content Creators who
posted 448,183, 930,255, and 159,964 order-generating content on a cumulative basis
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Key strengths:

¢ Platform is built on multiple scaled self-reinforcing flywheels

¢ Technology-first approach with focus on Al driven solutions

¢ Delivering ‘everyday low prices’ for consumers

Key strategies:

¢ Increase consumer base and transaction frequency by expanding product listing and seller base.

¢ Invest further in technology, product development and enhance Al capabilities.
¢ Deepen ability to make e-commerce affordable and accessible.
¢ Increase cash flow generation by enhancing platform monetization.

Industry Outlook

India's e-commerce market is currently sized at ~36 trillion in terms of gross merchandise value (GMV) and is projected to reach 315
-18 trillion, penetrating 12-13% of India retail market by Fiscal 2030. Majority of new online shoppers are projected to come from tier
2+ cities, which are projected to account for 51-52% of India’s e-commerce market by Fiscal 2030, up from ~44% in Fiscal 2025.This
growth is supported by several factors - internet adoption, smartphone penetration, low data costs, digital payments, and logistics
improvements. While the number of online shoppers increases, e-commerce penetration remains low.

Promoter and promoter group
Vidit Aatrey and Sanjeev Kumar are the Promoters of the Company.

Brief Biographies of directors

e Vidit Aatrey is the Promoter and the Chairman, Managing Director and Chief Executive Officer of the company. He has been a director of the
Company since August 13, 2015. Previously, he was associated with ITC Ltd and InMobi Technology Services Pvt. Ltd.

e  Sanjeev Kumar is the Company’s Promoter and the Whole-time Director and Chief Technology Officer. He has been a director of the Company
since August 13, 2015. Previously, he was associated with Sony Corporation.

e Mohit Bhatnagar is a Non-Executive Non-Independent Director (nominee of Peak XV Partners Investments V) on the Board of the Company. He
has been a director of the erstwhile holding company, Meesho Inc., since May 23, 2018, and has been a director of the Company since June
16, 2025.

e Mukul Arora is a Non-Executive Non-Independent Director (nominee of Elevation Capital V Ltd) on the Board of the Company. He has been a
director of the erstwhile holding company, Meesho Inc., since May 23, 2018, and has been a director of the Company since June 4, 2025.

e Rohit Bhagat is an Independent Director of the Company. He has been an independent director of the erstwhile holding company, Meesho Inc.,
since June 19, 2023, and has been a director of the Company since June 16, 2025. He serves on the board of PhonePe and previously served
as the senior managing director and chairman of BlackRock Inc.’s Asia-Pacific business.

e Hari Shanker Bhartia is the Independent Director of the Company. He has been an independent director of the erstwhile holding company,
Meesho Inc., since July 8, 2024, and has been a director of the Company since June 16, 2025. He is the cofounder and co-chairman of the
Jubilant Bhartia Group, serving as the co-chairman of Jubilant Pharmova Ltd and Jubilant FoodWorks Ltd, and as the co-chairman and whole-
time director of Jubilant Ingrevia Ltd.

e Surojit Chatterjee is an Independent Director of the Company. He has been an independent director of the erstwhile holding company, Meesho
Inc., since March 31, 2024, and has been a director of the Company since June 16, 2025. He is the founder and CEO of EMA Unlimited Inc.
Previously, he was associated with Coinbase Global Inc., Flipkart Internet Pvt. Ltd, Oracle Corporation and Symantec Corporation. He is also an
independent director at Atos.net.

e Kimsuka Narasimhan is an Independent Director of the Company. She has been a director of the Company since June 22, 2025. Presently, she
serves on the board of Bharti Airtel Ltd and was previously associated with PepsiCo India Holdings Pvt. Ltd and Kimberly-Clark Asia Pacific
Headquarters Pte Ltd.

o Dhiresh Bansal is the Chief Financial Officer. He has been associated with the Company since November 1, 2021. Previously, he was associat-
ed with Nuvo ChrysCapital Advisors Private Limited and J.P. Morgan India Pvt. Ltd.

e Rahul Bhardwaj is the Company Secretary and Compliance Officer. He has been associated with the Company since February 14, 2022. previ-
ously associated with The HI-Tech Gears Ltd, ANI Technologies Pvt. Ltd and Pisces eServices Pvt. Ltd.
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CONSOLIDATED FINANCIALS

PROFIT & LOSS BALANCE SHEET
Y.E March (Rs cr) FY24 FY25 H1FY26 Y.E March (Rs cr FY24 FY25 H1FY26
Sales 7,615 9,390 5,578 Cash 140.8 378.4 500.3
% change 32.8% 23.3% 29 4% Accounts Receivable 0.2 0.5 24
EBITDA -494 579 -693 Inventories 0.0 0.0 0.0
% change NM NM NM Other Cur. Assets 2,282.7 1,4251 2,425.6
E— 58 1 340 173 Investments 743.6 4,983.4 3,197.8
EBIT 552.3 612.5 710.7 Deff. Tax Assets 0.0 0.0 0.0
[Nterest 6.4 6.9 27 NetFixed Assets 110.4 95.3 118.4
Other Income 244.1 511.0 2802 CWIP 0.0 0.0 0.0
Exceptional items 134 -1,346.4 i I SESEE -5 L 0.2
PRT 3076 1.454.9 570.6 Other Assets 881.7 343.0 395.7
% change NM NM NM Total Assets 4,161.0 7,226.1 6,640.4
Tax 0.0 2486.8 130.1 Current Liabilities 1,004.4 4,408.1 4,093.6
Provisi 23.5 323 34.8
Tax Rate (%) 0% 171% 0y | oVSIons
Debt Funds 72.3 58.3 734
Reported PAT -327.6 -3,941.7 -700.7
. Other Fin. Labilities 831.2 1,281.8 1,588.2
Adj 0.0 0.0 0.0
Deferred Tax liability 0.0 0.0 0.0
Adj. PAT -328 -3,942 =701
Equity Capital 2,229.6 1,445.5 850.4
% change NM NM NM
. Reserves & Surplus 0.0 0.0 0.0
Post issue No. of 451.3 451.3 451.3
shares (cr) : ) ) Shareholder’s Fund 2,229.6 1,445.5 850.4
Adj EPS (Rs) 0.7 -8.7 -1.6  Total Liabilities 4,161.0 7,226.1 6,640.4
% change NM NM NM  BVPS (Rs) 4.9 3.2 1.9
CASH FLOW RATIOS
Y.E March (Rs cr) FY24 FY25 H1FY26 Y.E March FY24 FY25 H1FY26
PBT Adj. -327.6 -1,454.9 -570.6 Profitab. & Return
s ) _ _
Non-operating & non cash 88.9 453.7 -80.4 EBITDA margin (%) 649 6.16 12.43
) EBIT margin (%) -7.3 -6.5 -12.7
Changes in W.C 471.9 1,577.2 -51.2
. Net profit mgn.(%) -4.3 -42.0 -12.6
C.F.Operating 220.2 539.4 -850.6
) i ROE (%) -13.9 -214.5 -46.3
Capital expenditure -34.7 -22.9 -13.8
o ROCE (%) -13.4 -206.2 -43.9
Change in investment -12,025.2 -17,584.8 -16,199.2
. W.C & Liquidity
Sale of investment 11,840.0 14,668.0 17,104.3
) Receivables (days) 0.0 0.0 0.0
Other invest.CF 54.3 304.4 77.2
. i Inventory (days) - - -
C.F - investing -165.6 -2,635.3 968.4
) Payables (days) 41.9 41.6 22.6
Issue of equity 0.0 2,296.6 0.5
Current ratio (x) 3.1 1.5 1.5
Issue/repay debt -5.6 -14.0 -7.5
. . Quick ratio (x) 0.1 0.1 0.1
Dividends paid 0.0 0.0 0.0
) Turnover & Levg.
Other finance.CF -5.8 -177.3 -2.4
. . Net asset T.O (x) 105.4 91.3 47.1
C.F - Financing -11.4 2,105.3 94
. Total asset T.O (x) 1.9 1.6 0.8
Change. in cash 43.2 9.4 108.3
) Int. covge. ratio (x) -86.7 -88.8 -263.9
Opening Cash 96.5 140.4 1471
. Adj. debt/equity (x) 0.0 0.0 0.1
Closing cash 140.4 1471 255.5
Valuation ratios
EV/Sales (x) 6.6 5.3 9.0
ANM: Not meaningjul EV/EBITDA (x) -101.5 -86.7 -72.4
P/E (x) -152.9 -12.7 -71.5
P/BV (x) 225 347 58.9
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DISCLAIMER & DISCLOSURES

Certification: |, Sheen G , author of this Report, hereby certify that all the views expressed in this research report reflect our personal views about any or all of the
subject issuer or securities. This report has been prepared by the Research Team of Geojit Investments Limited, hereinafter referred to as GIL.

For general disclosures and disclaimer: Please Click here.
Regulatory Disclosures:

Group companies/ Fellow subsidiaries of Geojit Investments Ltd (GIL ) are Geoijit Financial Services Limited (GFSL), Geojit Technologies Private Limited (Software
Solutions provider), Geojit Credits Private Limited (NBFC), Geojit Fintech Private Ltd, Geojit IFSC Ltd (a company incorporated under IFSC Regulations), Qurum Busi-
ness Group Geojit Securities LLC (a subsidiary of holding company in Oman engaged in Financial Services ), Barjeel Geojit Financial Services LLC (a joint venture of
holding company in UAE engaged in Financial Services), and BBK Geojit Consultancy and Information KSC (C) (a joint venture in Kuwait-engaged in Financial ser-
vices). In the context of the SEBI Regulations on Research Analysts (2014), GIL affirms that we are a SEBI registered Research Entity and in the course of our busi-
ness as a stock market intermediary, we issue research reports /research analysis etc. that are prepared by our Research Analysts. We also affirm and undertake that
no disciplinary action has been taken against us or our Analysts in connection with our business activities.

In compliance with the above-mentioned SEBI Regulations, the following additional disclosures are also provided which may be considered by the reader before mak-
ing an investment decision:

1. Disclosures regarding Ownership:
GIL confirms that:

(i)It/its associates have no financial interest or any other material conflict in relation to the subject company (ies) covered herein, at the time of publication of the
research report.

(i) It/its associates have no actual beneficial ownership of 1% or more in relation to the subject company (ies) covered herein, at the end of the month immediately
preceding the date of publication of the research report.

Further, the Analyst confirms that:

(i) He, his associates and his relatives shall take reasonable care to ensure that they do not have any financial interest in the subject company (ies) covered herein,
and they have no other material conflict in the subject company, at the time of publication of the research report.

(i) He, his associates and his relatives have no actual/beneficial ownership of 1% or more in the subject company covered, at the end of the month immediately pre-
ceding the date of publication of the research report.

2. Disclosures regarding Compensation:
During the past 12 months, GIL or its Associates:

(a) Have not received any compensation from the subject company; (b) Have not managed or co-managed public offering of securities for the subject company (c)
Have not received any compensation for investment banking or merchant banking or brokerage services from the subject company. (d) Have not received any com-
pensation for products or services other than investment banking or merchant banking or brokerage services from the subject company. e) Have not received any
compensation or other benefits from the subject company or third party in connection with the research report (f) The subject company is / was not a client during
twelve months preceding the date of distribution of the research report.

3. Disclosure by GIL regarding the compensation paid to its Research Analyst:

GIL hereby confirms that no part of the compensation paid to the persons employed by it as Research Analysts is based on any specific brokerage services or trans-
actions pertaining to trading in securities of companies contained in the Research Reports.

4. Disclosure regarding the Research Analyst’s connection with the subject company: It is affirmed that I, Sheen G , Research Analyst (s) of GIL have not served as
an officer, director or employee of the subject company.

5. Disclosure regarding Market Making activity: Neither GIL/its Analysts have engaged in market making activities for the subject company.

6. Disclosure regarding conflict of interests: GIL shall abide by the applicable regulations/ circulars/ directions specified by SEBI and Research Analyst Administration
and Supervisory Body (RAASB) from time to time in relation to disclosure and mitigation of any actual or potential conflict of interest. GIL will endeavour to promptly
inform the client of any conflict of interest that may affect the services being rendered to the client.

7. “Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no way guarantee performance of the intermediary or provide
any assurance of returns to investors.”

8. Clients are required to keep contact details, including email id and mobile number/s updated with the GIL at all times.

9. In the course of providing research services by GIL, GIL cannot execute/carry out any trade (purchase/sell transaction) on behalf of, the client. Thus, the clients are
advised not to permit GIL to execute any trade on their behalf.

10. GIL will never ask for the client’s login credentials and OTPs for the client’s Trading Account Demat Account and Bank Account. The Clients are advised not to
share such information with anyone including GIL.
11.Standard Warning: “Investment in securities market are subject to market risks. Read all the related documents care-

fully before investing.
12. Disclosures regarding Artificial Intelligence tools

Neither Geoijit Investments Limited nor its Analysts have utilized any Al tools in the preparation of the research reports.
Please ensure that you have read the “Risk Disclosure Documents for Capital Market and Derivatives Segments” as prescribed by the Securities and Exchange Board
of India before investing.

Geojit Investments Ltd. Registered Office: 7th Floor 34/659-P, Civil Line Road, Padivattom, Kochi-682024, Kerala, India. Phone: +91 484-2901000, Website :
www.geojit.com/GIL . For investor queries: customercare@geojit.com

GRIEVANCES

Step 1: The client should first contact the RA using the details on its website or following

contact details: Compliance officer: Ms. Indu K. Address: 7th Floor, 34/659-P, Civil Line Road, Padivattom, Ernakulam,; Phone: +91 484-2901367; Email: compli-

ance@geojit.com. For Grievances:grievances@geojit.com. Step 2: If the resolution is unsatisfactory, the client can also lodge grievances through SEBI’'s SCORES
platform at www.scores.sebi.gov.in Step 3: The client may also consider the Online Dispute Resolution (ODR) through the Smart ODR portal at https://smartodr.in

Corporate Identity Number: U66110KL2023PLC080586, Research Entity SEBI Reg No : INH000019567; Depository Participant : IN-DP-781-2024.

Digitally signed by

SHEEN:!!
Date: 2025.12.03
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