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

This Presentation is prepared by FSN E-Commerce Ventures Limited (“Company”) and is for information purposes only without regards to specific objectives, financial situations or

needs of any particular person and is not and nothing in it shall be construed as an invitation, offer, solicitation, recommendation or advertisement in respect of the purchase or sale

of any securities of the Company or any affiliates in any jurisdiction or as an inducement to enter into investment activity and no part of it shall form the basis of or be relied upon in

connection with any contract or commitment or investment decision whatsoever. This Presentation does not take into account, nor does it provide any tax, legal or investment

advice or opinion regarding the specific investment objectives or financial situation of any person. This Presentation and its contents are confidential and proprietary to the Company

and/or its affiliates and no part of it or its subject matter be used, reproduced, copied, distributed, shared, or disseminated, directly or indirectly, to any other person or published in

whole or in part for any purpose, in any manner whatsoever.

The information contained in this Presentation is a general background information of the Company. We don’t assume responsibility to publicly amend, modify or revise any

information contained in this Presentation on the basis of any subsequent development, information or events, or otherwise. This Presentation should not be considered as a

recommendation to any investor to subscribe to any security. This Presentation includes certain statements that are, or may be deemed to be, “forward-looking statements” and

relate to the Company and its financial position, business strategy, events and courses of action. Forward-looking statements and financial projections are based on the opinions

and estimates of management at the date the statements are made and are subject to a variety of risks and uncertainties and other factors that could cause actual events or results

to differ materially from those anticipated in the forward-looking statements and financial projections. Forward-looking statements and financial projections include, among other

things, statements about: our expectations regarding our expenses, sales and operations; our future customer concentration; our anticipated cash needs, our estimates regarding

our capital requirements, our need for additional financing; our ability to anticipate the future needs of our customers; our plans for future products and enhancements of existing

products; our future growth strategy and growth rate; our future intellectual property; and our anticipated trends and challenges in the markets in which we operate. Forward-looking

statements are not guarantees of future performance including those relating to general business plans and strategy, future outlook and growth prospects, and future developments

in its businesses and its competitive and regulatory environment. No representation, warranty or undertaking, express or implied, is made or assurance given that such statements,

views, projections or forecasts in the Presentation, if any, are correct or that any objectives specified herein will be achieved.

We, or any of our affiliates, shareholders, directors, employees, or advisors, as such, make no representations or warranties, express or implied, as to, and do not accept any

responsibility or liability with respect to, the fairness, accuracy, completeness or correctness of any information or opinions contained herein and accept no liability whatsoever for

any loss, howsoever, arising from any use or reliance on this Presentation or its contents or otherwise arising in connection therewith. The information contained herein is subject to

change without any obligation to notify any person of such revisions or change and past performance is not indicative of future results.

It is clarified that this Presentation is not intended to be a document or advertisement offering for subscription or sale of any securities or inviting offers or invitations to offer or

solicitation to offer from the public (including any section thereof) or any class of investors. This document has not been and will not be reviewed or approved by a regulatory

authority in India or by any stock exchange in India. No rights or obligations of any nature are created or shall be deemed to be created by the contents of this Presentation.

Disclaimer
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Performance Highlights
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GMV

Rs. 26,678 MM

+24% YoY Growth

Rs. 14,218 MM

+24% YoY Growth

Rs. 6,186 MM

+21% YoY Growth

Gross Margin* 43.5% (89 bps YoY)

Q1 FY24: Delivering operational parameters in a challenging environment 

Rs. 735 MM

+60% YoY Growth

Rs. 97 MM

+17% YoY Growth

EBITDA Margin* 5.2% (116 bps YoY) PBT Margin* 0.7% ( 4 bps YoY)

Rs. 54 MM

+8% YoY Growth

PAT Margin* 0.4% ( 5 bps YoY)

* Margin% is on Revenue from Operations

** PAT is after considering share of loss of associate

Revenue from Operations Gross Profit

EBITDA PBT PAT**
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21,558

26,678

Q1FY23 Q1FY24

All values in Rs MM YoY Growth%

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

14,888

18,508

Q1FY23 Q1FY24

5,820
6,537

Q1FY23 Q1FY24

850

1,633

Q1FY23 Q1FY24

24%

12%

24%

92%

Sustaining growth in core business

Consolidated GMV

Fashion GMV Others* GMV

BPC GMV

35%2-Year CAGR 32%2-Year CAGR

34%2-Year CAGR 120%2-Year CAGR
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Diversifying and growing customer base

63.7%5.7%

24.5%

6.1%

BPC*** Fashion Others*

GMV 

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

** As on June 30, 2023

*** Doesn’t include BPC physical stores

Annual Unique Transacting Customers**

63.5%
5.5%

27.0%

3.9%

Q1 FY23 Q1 FY24

8.1

0.4

2.0

0.4

Q1 FY23 Q1 FY24

Rs 21,558 MM Rs 26,678 MM

9.7

0.6

2.6

0.5

BPC Physical Stores

YoY Growth % 20% 39% 30% 27%

11.0 MM 13.5 MM

YoY Growth % 24% 12% 92%27%
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Beauty and Personal Fashion

Content and 

Marketing 

Technology and 

Supply Chain Financial review 



99

Online BPC expected to grow at 29% CAGR in the next 5 years  

2022 2027P

Unorganized Offline Organized Offline Online

USD 19 Bn**

USD 31 Bn**

USD 3Bn, 

15%

USD 10 Bn, 

32%

USD 11 Bn, 

59%

USD 5 Bn, 

26%

USD 9 Bn,

30%

USD 12 Bn,

38%

KIOSK

CAGR %

10%

Source: Redseer Estimates (CY22 and CY27)

* Overall BPC Market Size (doesn’t include appliances) 

** Conversion rate: 1 USD = INR 80

Premiumization in BPC consumption

BPC spend (USD p.c) 15 25 - 30

Beauty shopper funnel

55% 45%

45% 55%

2022 2027P

Mass Premium

Spend on beauty within BPC to 

grow disproportionately with 

consumer adopting to 

sophisticated beauty routines

Nykaa’s

customers are 

spending 5X of 

the average 

Beauty shopper
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Existing customer drives GMV growth

* Doesn’t include BPC physical store GMV

** For Q1FY24

*** As on June 30, 2023

GMV ( Rs MM)

Existing Customers New Customers

Q1FY23 Q1FY24

74%

26%

14,888

18,508

79%

21%

24%

% YoY Growth (%)
Channel Wise GMV– Q1 FY24

BPC* – 91.8% 

BPC Physical Stores – 8.2% 

+17%** 
BPC Order growth YoY

+27%**
Offline GMV growth YoY

+39%** 
Owned brand GMV YoY

Growth driven by mix of new 

and old stores. Space 

increased by 43% YoY***

Nykaa Platform GMV : 24% YoY**

Other 3P Platform GMV: 90% YoY**

Rs 1,512 MM** 
GMV

BPC physical store

152*** stores

Rs 3,346**
GMV per sq. ft. per month

6%**
SSSG
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BPC: Key Operational Metrics

Metric Unit

Quarter Ended
Quarter 

Ended 

Quarter 

Ended 

Jun-21 Sep-21 Dec-21 Mar-22 Jun-22 Sep-22 Dec-22 Mar-23 Jun-23
Jun-23

YoY growth

Jun-23

2-year 

CAGR

Visits Million 205 211 221 204 222 234 250 231 257 16% 12%

Monthly Average Unique Visitors Million 17.3 19.4 19.8 18.5 21.8 22.1 24.2 22.5 25.4 16% 21%

Orders Million 5.8 6.0 7.5 7.2 8.1 8.4 9.5 8.8 9.5 17% 28%

Average Order Value (AOV) ₹ 1,832 1,910 1,967 1,716 1,780 1,872 1,958 1,803 1,849 4% 0%

Annual Unique Transacting Customers Million 6.5 7.0 7.5 8.0 8.6 9.1 9.6 10.0 10.3 21% 27%

Gross Merchandise Value (GMV) ₹ in Million 10,699 11,698 15,105 12,587 14,888 16,301 19,014 16,289 18,508 24% 32%

Net Sale Value (NSV) ₹ in Million 6,687 7,115 9,102 7,918 9,199 9,815 11,513 10,238 11,298 23% 30%
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Growing distribution of our House of Brands

Annualized GMV

~Rs 3.0 Bn ~Rs 1.3 Bn

* GMV of owned brands does not include Earth Rhythm, as Company holds a minority stake in the brand

GMV of Owned Brands* (Rs MM)

1,663 

2,317

Q1FY23 Q1FY24

10 13

39%

11.2%

% YoY GMV Growth

# Owned Brand Count

12.5%

%
Contribution of Owned 

Brands to BPC GMV
~Rs 3.0 Bn

54%

14%

32%

Own online channel Own physical store channel Other 3P Channels

Channel Wise GMV– Q1 FY24

Own Online Channel GMV – 27% YoY 

Own Physical Store Channel GMV – 16% YoY 

Other 3P Channel GMV – 90% YoY 



13

Building the beauty ecosystem with our partners as our pillars

* As of June 30, 2023

3,400+
International & Domestic 

Brands*

Exclusive Luxury launches

Givenchy

Le Rouge Interdit Intense Silk –

Exclusive launch on Nykaa

Lancome
La vie est belle 

exclusive travel size

Foxtale

D2C skincare

Avimee

Ayurvedic hair 

care

Virtue

Global hair care

Elemis

UK’s #1 skincare 

brand

200+ Global 

Brands*

150+ Luxe 

Brands*

Wide assortment ensuring something for everyone New brand launches

Leading Global & 

Luxury
Leading Indian 

FMCG & D2C

100+ FMCG 

brands*

500+ D2C 

brands*



1414

Elemis - Brand Launch amplified across the Nykaa ecosystem 

Nykaa’s Global store launched Elemis London Strong launch activations across 

Elemis, UK’s #1 Skincare 

brand launched on Nykaa 

Global store

Strong launch on the 

homepage with visibility 

through the launch period

Brand pages by Category 

& Range

Social Media 

activations
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CSMS activation - Building India’s daily skincare routine 

Campaign Proposition

● CSMS is India’s daily skincare routine

● 4 simple steps Cleanser. Serum. 

Moisturiser. Sunscreen

● Specifically created for Indian skin types

● Coined in collaboration with 100+ dermats 

across the country

105 MM 
Total Reach on Social Media

81 Nykaa stores
Deployed CSMS campaign

Week-long omnichannel activities curated on-site and off-site to create a 360 degree buzz and educate customers about Nykaa I-Beauty, 

India's Daily Skincare Routine i.e. to arrive at a 4-step routine, CSMS - Cleanser Serum Moisturiser and Sunscreen.
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Brand Events: Korean Beauty x Nykaa – Beauty from the East

Nykaa’s first ever 
‘Beauty from the East’

60+ Leading 
Influencers

11 MM Reach on Social 
Media

Globally trending 

Korean Brands 
on Nykaa
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Successful Pink Summer Sale reiterates Nykaa as the beauty destination of choice

Engagement across our App, Social and YouTube

Massive influencer outreach with 255 MM 

Impressions

~500k coupons won through gamification 

as a sale awareness activation on Site

Play & Win on Nykaa stream 

with 25k+ engagement

➢ Best prices on internet

➢ Flash sales

➢ Personalised coupons

Most loved 

activations

35% YoY Omnichannel GMV growth

~2,000 brands participating
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Easing the purchase journey through online finders & educational content

Online product finders Creating game changing educational content

Lipstick 

Finder
CSMS 

Routine finder

Foundation 

Finder

In a minute with 

celebrities
Get ready with 

me

Celebrity 

makeup looks

Viral makeup 

looks
Beauty Basics

Excitement 

building content
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Technology led intervention to improve customer experience

Recommendation widgets & 

Personalised Prive banners- completely 

personalized to customers browse & shopping 

history

Launched Intent driven navigation 
on Nykaa Stream to direct customers to 

relevant topics

Intent drive navigation on Stream
Personalised recommendation & 

Loyalty nudges

Buy Again & Wishlist nudges at the 

Cart

Buy Again 

widget for 

Replenishment

Wishlist prompt 

in the Cart

Personalised Loyalty nudges



Beauty and Personal Fashion

Content and 

Marketing 

Technology and 

Supply Chain Financial review 
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Potential market size and its growth drivers

2022 2027P

Unorganized Offline Organized Offline Online

CAGR %

USD 77 Bn**

USD  147 Bn**

USD 15 Bn,

19%

USD 49 Bn,

33%

USD 34 Bn,

44%

USD 28 Bn,

36%

USD 51 Bn,

34%

USD 47 Bn,

32%

14%

STORE

Nykaa Fashion is part of the fastest growing online 

segment, i.e., the premium fashion market

USD 15 Bn** 

Online Premium Fashion Market in 2022 

(AOV > Rs 1,500) : 10 -15%

Premium fashion market in India is 

expected to grow 3.5x by 2030Source: Redseer Estimates (CY22 and CY27), Meta, Bain and Co.

* Overall Fashion Market Size 

** Conversion rate: 1 USD = INR 80
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Maintaining healthy customer cohorts to drive growth across diverse business models

* For Q1FY24

** Includes Popups and 4 MBOs

*** As on June 30, 2023

**** doesn’t include owned brands

+12%
*
 

Fashion 

Order growth YoY

GMV (Rs MM)

74%

Existing Customers New Customers

Q1FY23 Q1FY24

30%

70%

5,820

6,537

44%

56%

12%

+30%
*

Owned brand GMV 

growth YoY

10
***

Offline stores

% YoY GMV Growth

Channel Wise GMV (Rs MM)

Q1FY23 Q1FY24

5,820

6,537

79%
78%

12%

14%10%

7%

NykaaFashion.com**** Owned Brands Others**



23

Fashion: Key Operational Metrics

Metric Unit

Quarter Ended
Quarter 

Ended 

Quarter 

Ended 

Jun-21 Sep-21 Dec-21 Mar-22 Jun-22 Sep-22 Dec-22 Mar-23 Jun-23
Jun-23

YoY growth

Jun-23

2-year 

CAGR

Visits* Million 98 115 115 113 118 122 137 127 126 7% 13%

Monthly Average Unique Visitors* Million 13.4 16.2 16.4 16.0 16.2 16.4 19.4 17.3 16.6 2% 11%

Orders* Million 0.7 0.8 0.9 1.0 1.1 1.2 1.3 1.2 1.3 12% 14%

Average Order Value (AOV) * ₹ 3,967 4,022 4,333 4,264 4,357 4,425 4,570 4,653 4,413 1% 13%

Annual Unique Transacting Customers* Million 1.0 1.3 1.6 1.8 2.0 2.1 2.4 2.5 2.6 30% 61%

Gross Merchandise Value (GMV) ₹ in Million 3,660 4,188 4,841 4,827 5,820 5,991 7,244 6,641 6,537 12% 34%

Net Sales Value (NSV) ₹ in Million 1,258 1,464 1,500 1,506 1,733 1,753 2,100 1,859 1,977 14% 25%

* For NykaaFashion.com
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The Platform: Partnering with brands to bring the best, curated assortment

* Brands Listed on NykaaFashion.com as on June 30, 2023;

** For Q1 FY24

*** Spring Summer (Apr’23, May’23, and Jun’23) Collection sales on NykaaFashion.com

1.0

1.8

0.0

0.5

1.0

1.5

2.0

0

500

1,000

1,500

2,000

2,500

3,000

3,500

4,000

Q1FY23 Q1FY24

Brands (#) Style (MM)

~20%
**

GMV contribution to western wear 

offering on Nykaa Fashion.com

650+*

Brands

3,000+

1,800+

~17%
**

GMV contribution to Indian wear 

offering on Nykaa Fashion.com

300+*

Brands

Launched JW PEI, and threadbare

Launched Chokri Chorri, Mero Studio, and Saaya The label

~20%
***

GMV contribution to 

Nykaa Fashion.com

900+*

Brands

Popular brands like Puma, 

Skechers, Vero Moda, 

FableStreet, Cider, Levi’s and more

Brand growth of ~2x 

and Style growth of ~2x 
in a year

Expanding our portfolio to offer ample choice to our 

diverse customers

Global Store – bringing international brands to India

Hidden Gems – Niche homegrown labels First in Fashion– latest season collections

3,000+
International & 

Domestic 

Brands*
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The Platform: Strong performance in our Pink Summer Sale May’23

~16 Mn 
Visits

~190K 
Orders

1.2% Order to 

visit conversion

2,500+ brands 

participation
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House of Brands: Consistent growth across channels

GMV of Owned Brands (Rs MM)

11 13

30%

12.1%

% YoY GMV Growth

# Owned Brand Count

14.0%

%
Contribution of Owned 

Brands to Nykaa Fashion 

GMV

Annualized GMV

~Rs 1.5 Bn ~Rs 1.4 Bn

49.1% 48.4%

706

916

Q1FY23 Q1FY24

* As on June 30, 2023

%
Contribution from 3P 

Channels to Owned 

Brands’ GMV 112 MBOs*

Offline 

expansion to get 

closer to the 

customers

6 MBOs*

STORE
4 MBOs*

6 EBOs* and 1,100+ 

selective doors*
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House of Brands: Strengthening our presence across varied categories

Women’s 

Western Wear

Women’s 

Indian Wear

Women’s 

Lingerie and 

Athleisure

Jewellery & 

Accessories

Bags & 

Footwear
Home Men’s wear
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Offering more 

than 20,000+ 

styles across all 

categories
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House of Brands: Key collaborations elevating our brand presence 

Pipa Bella 

X 

Rhea Kapoor

An exclusive collaboration 

with designer Rhea Kapoor 

to launch a collection of 

premium and versatile 

jewellery

Gajra Gang

X 

Mahima Mahajan

Launched Enchanted 

Garden collection by Gajra 

Gang in collaboration with 

designer Mahima Mahajan
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Building a strong omnichannel presence

* As of June 30, 2023

4* NykaaFashion MBOsNykaaFashion.com

STORE

6* EBOs and 1,100* Selective doors 118* 3P MBOs

Hosted the style 

guide event in 

our Bangalore 

Store



30

Building strong engagement through educational and curated content

Editor’s pick – simplifying the discovery journey 

for new buyers

Nykaa Fashion Style Expert – hyper personalising our curated 

offering for existing buyers to improve choice

Workwear Guides
Moment trends

Budget Travel 

Guide collection 

for your wardrobe

Latest in trend men 

workwear style 

guide

Quick peek into 

Influencer love 

labelMonsoon Guides

Celebration of Style 

series with key 

influencers

Ethnic wear guide
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Technology enhancements to improve the buying experience

AI based recommendation widgets

AI based recommendation on dress paring 

refined for relevant genders and categories

Nykaa Fashion International

Enabling delivery of 80+ designer labels in 

12+ countries across the globe

User persona-based personalization

Hyper personalization to 

improve search and discovery

http://drive.google.com/file/d/1UJLkEZeIEs7T_hr2S68j6-mD7q-ngTVo/view
http://drive.google.com/file/d/1UydnH6caHF6d-ypq081W1imDXJcFsmCH/view
http://drive.google.com/file/d/1pyFU5gwxzNfJqPOcPui6gSfUEwLknNqU/view
http://drive.google.com/file/d/1Ti0tS4Hm2DmEdwu1ttYGOg_5bybKrl3N/view
http://drive.google.com/file/d/1TAwuCdEPVm5FYebw3eX2Ba5NjVPq27Lc/view
http://drive.google.com/file/d/1q4M1DtLb6T_Tnfdbdh4yCwUDv3Qbyb-c/view


Beauty and Personal Fashion

Content and 

Marketing 

Technology and 

Supply Chain Financial review 
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Large Addressable Market of ~USD 1-2 Bn; 3-5% EBITDA potential at scale

BPC Market Segmentation by Channel - USD Bn eB2B Penetration (% of Overall B2B Retail, 2021)

China

UK

US

Brazil

India

Indonesia

Vietnam

10-15%

7-10%

4-7%

1-5%

< 1%

0.6%

0.2%

Growth Headroom for India

2022 2027P

Unorganized
Offline

Organized
Offline

Online
19 Bn**

3 Bn, 15%

11 Bn, 59%

5 Bn,26%

10 Bn, 32%

9 Bn, 30%

12 Bn, 38%

31 Bn**10%

CAGR %

Source: Redseer Estimates (CY22 and CY27)

* Overall BPC Market Size (doesn’t include appliances) 

** Conversion rate: 1 USD = INR 80
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45,030 

1,19,564

Q1FY23 Q1FY24

Significant Continued Progress on Our Path to Profitability at Scale

# Transacting Retailers Brand Listed (#)

Cities (#) Orders (‘000)

% Activation rate (As % of registered retailers)

516 

699

Q1FY23 Q1FY24

103.7 

263.9

Q1FY23 Q1FY24

69%

50%

165 

188

Q1FY23 Q1FY24
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Benefits of Scale starting to flow through in both Cost & Efficiency Metrics

Avg. GMV per Month BDE Productivity*

Fulfilment Cost/ Order S&D Cost/ Order

Q1FY23 Q1FY24

x

2.6x

Q1FY23 Q1FY24

1.8x

x

Q1FY23 Q1FY24

x

0.9x

Q1FY23 Q1FY24

x

0.7x

* BDE productivity is calculated basis GMV generated per BDE
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FY23 At Scale

What does Scale mean for Us?

Avg. GMV per Month BDE Productivity*

# Orders Brands Listed

FY23 At Scale

x

18x

FY23 At Scale

3x

x

FY23 At Scale

x

13x

x

2x

* BDE productivity is calculated basis GMV generated per BDE

Better Path to Profitability at Scale, due to Higher Margins

3-5%

Current Industry 

GM%

Fulfillment 

Cost

S&D and Other 

Overheads
Monetisation 

(data + advertising) 

Revenue

EBITDA Potential

(at scale)

GM % 

(at scale)

~5-6%

2-3% 5-7%12-15%

5-6%
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Technology creating a differentiation for General Trade

Personalized 

Recommendation

Personalized recommendation to 

improve the cart building and size 

Location based Check-in

Uplifting BDE productivity with 

efficient location based check-in



Beauty and Personal Fashion

Content and 

Marketing 

Technology and 

Supply Chain Financial review 
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All Values in Rs million Margin % to Revenue from Operations

11,484 

14,218

Q1FY23 Q1FY24

%%

5,099 

6,186

Q1FY23 Q1FY24

461 

735

Q1FY23 Q1FY24

83 
97

Q1FY23 Q1FY24

YoY Growth

24%

44.4% 43.5%

Revenue from Operations Gross Profit

21%

EBITDA PBT

4.0% 5.2%

60%

Driving consistent growth 

0.7% 0.7%

17%
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* As % of Revenue from Operations

** Total Operating Expense includes Fulfilment Expenses, Marketing Expenses, Employee Expenses, Selling and Distribution Expenses, and Other Expenses 

bps YoY Change

40.4%

38.3%

Q1FY23 Q1FY24

205 bps

11.3%

9.5%

Q1FY23 Q1FY24

12.3%
11.2%

Q1FY23 Q1FY24

10.0% 9.7%

Q1FY23 Q1FY24

Focus on cost improvements

172 bps

Total Operating Expense** Fulfilment Expense*

Marketing Expense* Employee Expense*

111 bps 24 bps
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Q1 FY24: Improvement in operating profitability

Gross Margin*
Fulfilment 

Expense*

Marketing & 

Advertisement 

Expense*

Selling & 

Distribution 

Expense*

Employee 

Expense*

Other 

Expense*

EBITDA 

Margin*

Q1FY23 44.4% -11.3% -12.3% -1.7% -10.0% -5.1% 4.0%

Q1FY24 43.5% -9.5% -11.2% -2.3% -9.7% -5.6% 5.2%

Delta -89 bps 172 bps 111 bps -57 bps 24 bps -47 bps 116 bps

Rs Mn Gross Profit
Fulfilment 

Expense

Marketing & 

advertisement 

expense

Selling and 

distribution 

expense

Employee 

expense
Other Expense EBITDA

Q1FY23 5,099 -1,294 -1,418 -195 -1,147 -585 461

Q1FY24 6,186 -1,357 -1,597 -322 -1,386 -791 735

Delta 1,087 -63 -179 -127 -239 -206 274

YoY Growth 21% 5% 13% 65% 21% 35% 60%

* As % of Revenue from Operations 

Gross margin impacted due to increase in mix of 

eB2B: Superstore

Fulfilment expense improvement driven by 

regionalization strategy (reduced air shipment 

ratio & freight cost per order) along with shift 

optimization across fulfilment centres

Marketing efficiency achieved by targeting quality 

customers and driving growth in GMV from 

existing customers

Selling & distribution expense increased due to 

expansion of eB2B business and offline 

distribution of owned brands

Reduction in employee cost on account of scale 

efficiencies

Other Expenses increased due to investment in 

technology and infrastructure facilities

4.0% -89 bps

172 bps

111 bps -57 bps
24 bps -47 bps

5.2%

Q1FY23 EBITDA
Margin

Gross Profit Fulfilment cost Marketing &
advertisement

expense

Selling and
distribution

expense

Employee benefits
expense

Other Expenses Q1FY24 EBITDA
Margin
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Q1 FY24: Consistent retail expansion, deployment of working capital

Rs Mn EBITDA
Depreciation and 

Amortisation
Lease cost** Interest - Financing Other Income PBT

Q1FY23 461 -310 -66 -76 75 83

Q1FY24 735 -519 -66 -102 50 97

Delta 274 -209 0 -26 -25 14

YoY Growth % 60% 67% 1% 34% -33% 17%

Depreciation and lease cost increased YoY on 

account of incremental capex investment in 

FY23 in retail stores, warehouses and offices

Interest - Financing increased YoY on account of 

incremental bank borrowings in line with 

deployment of working capital

Lower other Income due to utilization of IPO 

proceeds

* As % of Revenue from Operations

** Net of Interest income on security deposit and gain on cancellation of lease

* *

5.2% -365 bps

-46 bps

-72 bps
35 bps 0.7%

Q1FY24 EBITDA
Margin

Depreciation and
Amortisation

Lease cost Interest - Financing Other Income Q1FY24 PBT Margin

*
*
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Vertical Performance: Business Wise

Notes:

1. Branding Media & Production Cost is not considered for Contribution Profit as it is not allocatable, and its benefit accrue over long term

2. Fulfilment expenses include freight, payment gateway charges, warehouse off-roll manpower, warehouse operation expenses and packaging expenses

3. Selling and distribution expenses include BA/BDE cost, 3P channel commission, distributor expenses and customer care service charges

(All amounts in ₹ million, unless otherwise stated) 

Particulars
Q1 FY24 Q1 FY23

BPC Fashion Others Total BPC Fashion Others Total

GMV 18,508 6,537 1,633 26,678 14,888 5,820 850 21,558

Growth 24% 12% 92% 24% 39% 59% 153% 47%

NSV 11,298 1,977 930 14,205 9,199 1,733 340 11,272

Growth 23% 14% 173% 26% 38% 38% 223% 40%

Revenue from Operations 12,142 1,138 939 14,218 10,161 1,007 316 11,484

Growth 19% 13% 197% 24% 38% 41% 270% 41%

Gross Profit 5,111 870 204 6,186 4,213 791 95 5,099

Fulfilment expenses 1,022 231 104 1,357 1,007 231 56 1,294

Marketing & advertisement expense 927 552 89 1,567 785 479 65 1,329

Selling and Distribution expenses 169 35 117 322 99 26 70 195

Contribution Profit 2,993 53 -106 2,941 2,322 55 -96 2,281

Key Ratios as a % to NSV

Gross Profit Margin % 45.2% 44.0% 22.0% 43.6% 45.8% 45.7% 27.9% 45.2%

Fulfilment expenses % 9.0% 11.7% 11.2% 9.6% 10.9% 13.4% 16.4% 11.5%

Marketing and Advertisement expense % 8.2% 27.9% 9.6% 11.0% 8.5% 27.7% 19.0% 11.8%

Selling and Distribution expenses % 1.5% 1.8% 12.6% 2.3% 1.1% 1.5% 20.5% 1.7%

Contribution Margin % 26.5% 2.7% -11.4% 20.7% 25.2% 3.2% -28.1% 20.2%
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Profit & Loss Statement

Notes:

1. Finance cost includes the interest cost on lease liabilities (Net of Interest Income on Security Deposit & Gain on cancellation of lease)

2. Amortization includes the depreciation on RoU (Right of Use Assets)

(All amounts in ₹ million, unless otherwise stated) 

Particulars
Quarter Ended Year Ended 

Jun-23 Jun-22 YoY Growth Mar-23 QoQ Growth Mar-23 Mar-22 YoY Growth 

Revenue from Operations 14,218 11,484 24% 13,017 9% 51,438 37,739 36%

Cost of goods Sold 8,032 6,385 26% 7,259 11% 28,657 21,300 35%

Gross Profit 6,186 5,099 21% 5,758 7% 22,781 16,439 39%

Gross Profit Margin % 43.5% 44.4% -89 bps 44.2% -73 bps 44.3% 43.6% 73 bps

Fulfilment expense 1,357 1,294 5% 1,286 6% 5,606 4,802 17%

Fulfilment cost % to Revenue 9.5% 11.3% 172 bps 9.9% 33 bps 10.9% 12.7% 183 bps

Marketing & advertisement expense 1,597 1,418 13% 1,431 12% 5,906 4,820 23%

Marketing & advertisement expense % to Revenue 11.2% 12.3% 111 bps 11.0% -24 bps 11.5% 12.8% 129 bps

Selling and distribution expense 322 195 65% 277 16% 1,040 361 188%

Selling & distribution expense % to Revenue 2.3% 1.7% -57 bps 2.1% -14 bps 2.0% 1.0% -107 bps

Contribution Profit 2,911 2,192 33% 2,766 5% 10,229 6,456 58%

Contribution Margin % 20.5% 19.1% 138 bps 21.2% -77 bps 19.9% 17.1% 278 bps

Employee benefits expense 1,386 1,147 21% 1,273 9% 4,917 3,265 51%

Employee expense % to Revenue 9.7% 10.0% 24 bps 9.8% 4 bps 9.6% 8.7% -91 bps

Other expense 791 585 35% 785 1% 2,752 1,559 77%

Others expense % to Revenue 5.6% 5.1% -47 bps 6.0% 47 bps 5.3% 4.1% -122 bps

EBITDA 735 461 60% 707 4% 2,560 1,633 57%

EBITDA Margin % 5.2% 4.0% 116 bps 5.4% -26 bps 5.0% 4.3% 65 bps

Depreciation 159 84 90% 167 -5% 489 262 87%

Amortisation 360 226 59% 363 -1% 1,243 702 77%

Finance Cost (Net of other income) 118 67 77% 90 31% 444 195 127%

Profit before Tax 97 83 17% 86 13% 384 473 -19%

Total tax expense 33 27 44 136 60

Profit before share of (loss) of associate 65 57 14% 43 51% 248 413 -40%

Share in loss of associate -10 -7 -20 -39

Net Profit for the period 54 50 8% 23 138% 210 413 -49%
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Dot & Key
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Joy of Expert Skincare
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About the Brand

Key Categories

Moisturizer & 

Night Creams
SunscreenSerums

Face Washes & 

Cleansers

Lip Balms & 

Masks
Masks & Peels Toners & Mists

New age skin care D2C skincare brand addressing every skin concern with expert 

skincare products while making the experience fun and joyful“
”

Curated offering of 50 products and 68 SKUs ~2/3rd of sales from non-metro cities70% female shoppers
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Our Journey

• Brand Launch 

• Positioning: 
Indulgent Joyful 
skincare

• Innovative 
packaging

• Launched several 
innovative products 
like AHA peels & 
Clay masks

• Buzz among 
influencers due to 
differentiated 
offerings

• Acquisition by 
Nykaa (51% stake 
owned by Nykaa)

• Strategy revamp

• Entry into 
moisturizer segment 
– hero category 

• Creation of 
comprehensive 
portfolio 

• Pricing Revamp

• Annualized GMV 
run rate of ~Rs 3 
Bn*

• Improved 
Profitability

• Among the Top 3 
skincare brands 
on Nykaa.com

• Several products 
best sellers across 
platforms

2018 2019-2020 2021 2022 2023

Ambition: Become a Rs 5 Bn+ brand by 2026

Value unlock post Strategic partnership with Nykaa – GMV growth of 5x since acquisition

* Computed on Q1FY24



4949

‘Right To Win’ – Focus on Product Development

International Trends

Identification of International 

trends and speed to market.

New format and future 

thinking

Identifying needs of market and 

providing new format and new 

product ahead of time and 

getting first mover advantage

Rigorous NPD

Launching a new product after 

evaluating consumer  

requirement. Having a strong 

right to win which gives us an 

edge over other brands.

Consumer is everything

Attention to details and 

obsession to provide the best 

through our packaging and 

quality of our product. 

Developing products keeping 

consumer and their requirement 

at the core. 
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Strategic initiatives & Growth Drivers

Redefining target 

audience

Creating consumer personas to 

understand  the quintessential D&K 

shopper helped sharpen the product 

portfolio and streamline marketing 

efforts

Storytelling via 

marketing

Crafting strong & unique ingredient 

story to make a differentiated 

communication to the target 

audience

Growing  beyond 

the Metro cities

Looking beyond the Tier 1 markets 

and expanding the product portfolio 

to cater to the fast-growing markets 

in Tier 2 and beyond

Increase the depth of 

the current portfolio to 

solidify category 

positions

Strengthening category 

depth and market share 

across key platforms

Strengthening retail footprint

across Nykaa Stores and 

modern trade

Strategic initiatives Growth Drivers

Strong innovation 

funnel

While core categories have strong 

growth momentum, New launches 

contributed ~ 30% of NSV in FY23
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Glossary
Term Description

Annual Unique Transacting Customers 

(AUTC)

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

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

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

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

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

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

Expenses.

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

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

Margin refers to the percentage margin derived by dividing EBITDA by Revenue from Operations

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

Operations.

Gross Merchandise Value (GMV)
Monetary value of Orders inclusive of taxes and gross of discounts, if any, across our websites, mobile applications and physical stores prior to product returns or order cancellations and including sales to and through 

third party channels. GMV, with respect to BPC, denotes GMV of BPC vertical. GMV, with respect to Fashion, denotes GMV of Fashion vertical. GMV, with respect to Others, denotes GMV of Other Verticals

Monthly Average Unique Visitors (MAUV)

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

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

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

application

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

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

Orders

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

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

application having at least one fashion product . Orders, with respect to Others includes all Orders that placed on Nykaa Man website & application, and “SuperStore by

Nykaa” website & mobile application.

Visits

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

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

Visits with respect to Others, denotes Visits to Nykaa Man website and mobile application, “SuperStore by Nykaa” website and mobile application

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

Verticals

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

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

Others includes new businesses NykaaMan, eB2B platform “SuperStore by Nykaa”, International, LBB, and Nudge
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Thank you
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Key Operational Metrics

Quarter Ended
Quarter 

Ended 
Year Ended

Metric Unit Jun-21 Sep-21 Dec-21 Mar-22 Jun-22 Sep-22 Dec-22 Mar-23 Jun-23

Jun-23

YoY 

growth

FY22 FY23
YoY 

Growth

Number of Visits

Beauty and Personal Care Million 205 211 221 204 222 234 250 231 257 16% 841 937 11%

Fashion Million 98 115 115 113 118 122 137 127 126 7% 441 504 14%

Others Million 9 9 11 11 14 16 16 11 12 -13% 41 57 40%

Monthly Average Unique Visitors 

Beauty and Personal Care Million 17.3 19.4 19.8 18.5 21.8 22.1 24.2 22.5 25.4 16% 19 23 21%

Fashion Million 13.4 16.2 16.4 16.0 16.2 16.4 19.4 17.3 16.6 2% 15 17 13%

Others Million 1.8 1.7 2.2 2.3 2.8 3.2 3.0 1.8 2.0 -31% 2 3 35%

Orders

Beauty and Personal Care Million 5.8 6.0 7.5 7.2 8.1 8.4 9.5 8.8 9.5 17% 26.5 34.8 31%

Fashion Million 1.1 1.3 1.3 1.3 1.5 1.4 1.7 1.4 1.5 1% 5.0 6.0 21%

Others Million 0.1 0.1 0.2 0.2 0.3 0.3 0.4 0.4 0.4 69% 0.6 1.4 116%

Average Order Value (AOV)

Beauty and Personal Care ₹ 1,832 1,910 1,967 1,716 1,780 1,872 1,958 1,803 1,849 4% 1,857 1,857 0%

Fashion ₹ 3,153 3,242 3,558 3,616 3,732 3,940 3,959 4,266 4,058 9% 3,400 3,973 17%

Others ₹ 2,274 2,502 2,927 3,084 3,199 3,305 3,709 3,368 3,561 11% 2,726 3,420 25%

Annual Unique Transacting Customers

Beauty and Personal Care Million 6.5 7.0 7.5 8.0 8.6 9.1 9.6 10.0 10.3 21% 8.0 10.0 24%

Fashion Million 1.0 1.3 1.6 1.8 2.0 2.1 2.4 2.5 2.6 30% 1.8 2.5 39%

Others Million 0.2 0.3 0.3 0.4 0.4 0.5 0.5 0.5 0.5 27% 0.4 0.5 30%

Gross Merchandise Value (GMV)

Beauty and Personal Care ₹ in Million 10,699 11,698 15,105 12,587 14,888 16,301 19,014 16,289 18,508 24% 50,089 66,491 33%

Fashion ₹ in Million 3,660 4,188 4,841 4,827 5,820 5,991 7,244 6,641 6,537 12% 17,516 25,696 47%

Others ₹ in Million 336 343 483 565 850 1,165 1,707 1,524 1,633 92% 1,727 5,245 204%

Total ₹ in Million 14,696 16,229 20,428 17,979 21,558 23,457 27,965 24,454 26,678 24% 69,332 97,433 41%
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