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One Nykaa Highlights ”m—



Q2FY26 Performance snapshot

Rs 4,744 Cr Rs 2,346 Cr Rs 1,054 Cr Rs 159 Cr Rs. 33 Cr
30% 25% 44.9% | 28% 6.8% | 53% 1.4% | 154%
YoY Growth YoY Growth % of NR | % YoY % of NR | % YoY % of NR | % YoY
Highest Consistent Highest Highest Highest
YoY growth mid 20s growth gross margin EBITDA margin PAT margin
in last 6 quarters since last 12 quarters in last 12 quarters since IPO since IPO

Margin is computed as % of Net Revenue



Robust Beauty growth and Fashion revival: 27% NSV growth across verticals in Q2

% YoY growth
Beauty Fashion
29% 28% 28% 27% 10% 37% 12% 31%
6,760
2,144
5,326
1,637
3,551 GMV 1,180
2,783 - (Rs Cr) 863 -
Q2FY25 Q2FY26 H1FY25 H1FY26 Q2FY25 Q2FY26 H1FY25 H1FY26
25% 27% 23% 26% 13% 27% 15% 24%
3,815
3,036 516
NSV 346
271
1,981 (Rs Cr) -
Rl |
Q2FY25 Q2FY26 H1FY25 H1FY26 Q2FY25 Q2FY26 H1FY25 H1FY26
EBITDA margin
o o 0 0 d o - (Y d 0, = o
8.6% 9.0% 8.6% 9.0% (as % of NSV) 9.0% 3.5% 9.1% 4.7%
I [
Strong performance across e-commerce, retail stores, and Renewed growth driven by strong traction in core platform business,

House of Nykaa expanding brand assortment and robust customer acquisition



One Nykaa - Key Highlights

32% YoY

Accelerating customer acquisition
Largest specialty 265 90
D beauty store network Beauty Stores Cities

” ; ' : 2 " 1 [+19 stores in Q2] [+8 new cities in Q2]

g Best of global and ‘ ~4,200 ‘ ~5,000

|| domestic brands

' 90 Cumulative Customer
aa2 \ 49 mn

Base

Beauty brands Fashion brands

\
\\\
\\_

Hyperlocal delivery
from
Luxe Stores

53

Rapid stores across 7 cities*

[ Best in beauty delivered
'\\/V HANOW in 30-120 mins

$2.2 bn Annualized GMV across all platforms

Figures are for the quarter ended September 30, 2025 (Q2FY26). Conversion rate: USD 1 = INR 87 *Rapid store count is as at 315t Oct 25



DEEPIKA
PADUKONE

“Deepika reflects the modern Indian consumer —
self-assured, authentic, and global in outlook,
aligning seamlessly with Nykaa’s values”










Beauty Multi Brand Retalil




Nykaa Beauty delivers 25%+ growth for several consecutive quarters

Beauty GMV (Rs Cr) =o=YoY Growth (%)

32%

0 31%
28% 29% —o— o 28%
" — 26% .

3,551

3,390

3,208
3,058

2,783

2,543

Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26

Focus on driving penetration (strong AUTC growth) and premiumization are

driving GMV growth
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Penetration: Nykaa’s mission to tap into a multi decadal growth opportunity

Marketing investments are driving accelerated customer acquisition and retention

AUTC (mn) =—®— % YoY 0
27% 27%
260/0 e O— V
/
21%
o— 16.5
15.8
14.8
13.7
13.1
Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26
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Q2 was a standout quarter for international brand tie-ups

Luxe and Prestige Brands Korean Beauty Brands

PRADA

BEAUTY

PRADA

Prada Beauty
Luxury Italian cosmetic brand with
science driven formulations

LA PRAIRIE x ##t4

New & Exclusive

La Prairie [exclusive]
Swiss luxury skincare brand, bringing
90 years of Swiss cellular science

IT Cosmetics [exclusive]
US based luxury cosmetics brand, built
on confidence, care & innovation

NEW ON NYKAA LUXE
Frosh ¢rops o your favoure luxe brands

LUXE TOP 10

=
i

Maison Margiela

Paris based luxury fragrance, guided by a

philosophy of artful minimalism

’R‘“l = ‘ '|:§()‘ x

w

ROOTED IN SCALP CARE &

v La2 LEd
Ll 89 B

Mise-en-scéne
Korean Haircare from
Amorepacific

RYO Arencia
Korean Haircare from Sustainable Korean
Amorepacific skincare brand

NikAk

#SkinGlow  #DeepHydration
#Hydrating SkinCare

Torriden Dr. Althea

Ample:N
Science backed Korean  V/iral Korean skincare Korean Derma brand
skincare brand

12


https://www.instagram.com/p/DNpkVPeNxCM/
https://www.instagram.com/reel/DNV-OmhtjUr/?utm_source=ig_web_copy_link&igsh=MzRlODBiNWFlZA==
https://www.instagram.com/reel/DNXwzBAR4qY/?utm_source=ig_web_copy_link&igsh=MzRlODBiNWFlZA==
https://www.instagram.com/reel/DNX_NSFzsam/?utm_source=ig_web_copy_link&igsh=MzRlODBiNWFlZA==

Nykaa is leading the Korean Beauty wave In India

Largest K-Beauty

Assortment in India

Korean beauty is a strong growth driver for skincare
adoption, amongst Gen Z and young millennials

Arencia

dear

Klairs
I’'m from

Pyunkang Yul

£

%2‘(@ COSRX
D Llhen.

nUMbuz:N

Beauty of Joseon

LANEIGE

THE FACE SHOP

CLEAN BEAUTY

Torriden

... and more

60%+ YoY

GMV

Driving awareness through digital and offline events

In app K-Beauty store

4 N

12:27 N\ all T @&

& NifAk

Q TrenbdbinGg IN Korean eeauTy

20

Korean Just In From

Korea

Glass Hair

Cleansing Ingredients
.

Q2

Slow Ageing Glass Skin

SPIN
WiN

Korean Beauty
1,813 products

opularity No filter applied

13









Nykaa has the right to win amongst Gen Z, the next frontier for beauty growth

Gen Z accounts for 26% of India Population and drives almost 50% of India’s Consumption

Gen Z Campus On-ground On site
: ' Nykaa X Snapcha
Ambassadors programme immersive events Gen Z store
: )

'

The Back-To-College Sale In On!

U To40% O

Steal Deals On Skincare & Bodycare "%

NRAR £

SNAP STAR
BEAUTY
INCUBATOR
PROGRAM

Aqualogica n

Up To 25% Off Up To 25% Off l
Extra 10% Off On Extra 10% Off On E»
% ¥899 ¥899

e

Community of KOLs with
strong Gen Z audience connect. .
7,000+ content pieces generated Curated assortments and commercial India’s 15t Gen Z

45 mn+ reach 7 events across colleges events from 80+ trending brands Beauty Creator Incubator Program

14

College Beauty Fixes
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Omnichannel retail: India’s largest specialized beauty store network

Deepening Store Network, going beyond Tier 1 Q2FY26 Highlights

Beauty Store Count (#) . }
2 6 5 Continuing |
momentum on store :
expansion i
i New Stores added
246
237 |
i
221 Penetrating deeper : 8
into the country i
210 |
i New cities
198
!
Expanding retail : 2 7 L +
area, with newer : -
formats @ Retail space (sq.ft)
' [37% YoY]
Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26 : rd
e Destination for i
| 66 68 73 79 82 90 premium beauty } _
| . | retailing | Store GMV is from
e Cities# ! premium brands




Nykaa Beauty Retail Stores: The future is experiential

SOVEIEL) SLI I, (A ElEE Exclusive & bespoke brand experiences
Expenence

i Introducing ‘Kay

| A . = e Kafe’ —
FCn = Y < []1,* 5 i &= unique format
' - e | ' el crafted for an
indulgent beauty
1 in 3 customers gets a Hair [\ /| Kiasice LOREAL REDKEN  Fragrances & experience
A o b SN S  Couture :
makeover in Nykaa StoreS I Malsog[\&'[ijll‘glela PRADA

 Korean J. ik ANUA AESTURA\ - ARMANY/PRIVE GUERLAIN;



Delivering unparalleled convenience without compromising on assortment

Getting closer to consumers through the largest network
of beauty infrastructure in India...

All our existing beauty
stores are tech enabled for
hyperlocal delivery

® Q 265 stores | 90 cities

44 warehouses | 15 cities

@ 53 Rapid stores in 7 cities

Rapid stores count as on 31st Oct-25

... enabling faster delivery

Top 110 cities

Next day delivery for 70% of order volume

1-2 Hr Rapid Delivery (Nykaa Now)

Top 7 cities

B e

V4 Largest Beauty
Metro cities Offering
2 mn+
Ord fulfilled
53 500+ s e

Marquee Brands

Rapid stores
[FMCG, D2C, Luxe]

17



Developing cutting edge Beauty tech to enhance discovery and shopping experience

. User Specific
Skin Analyzer Tool Beautv Portfolio

o v 9:41 al T @ 10:44 - .
F R~ = wi D Al integration

< SkinScan < SkinScan el &~ Nk Q < @9
' @ 12 Shades @ 5 Shades to analyze
649 ¥389 | 40% Off 34000
ZaTh o ¢ i Millions
of customer’s concerns
to provide
What'’s your skin type? g

® | o & | « Hyper-personalized
Dry Balanced  Combination Dry recommen d at i on

Oiliness: 86%

Acne: 72%

wull Skin: 16%

Looks Healthy

Needs Love Needs Love
S Klﬁ?gAN Recommended for Acne —— -
All Face wash Cleanser Serum v@ Im prove conve rSIon
Step 1 e !
Scan Your Face

o |
' +
=1

Maybelline New York Smashbox

Fit Me Matte+Poreless 16H Halo Healthy Glow All - In -

Qil Control Foundation w... One Tinted Moisturizer F...

Start scan now Scan Again ®) 12 Shades ®) 5 Shades I ncrease category Width

540 3389 | 40% Off 34000




Nykaa continues to catalyze beauty revolution in India

~70 mn

Beauty products sold

i{§

That’s equivalent to population of
Mumbai, Delhi and Bengaluru
combined!

Nykaa, this quarter

1inevery 3
retail customer

o
¥

got a makeover
at Nykaa stores!

450 mn

Visits

That’s equivalent to entire population
of the European Union!

6

Perfumes sold every
minute!

&

NAKAANOWN
7 mins

Fastest delivery

15

Sunscreens sold every
minute!

Y4

19



House of Nykaa

FASHION
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House of Nykaa achieves milestone of Rs 2,900 Cr Ann. GMV run rate in Q2

House Of /A4

Rs 2,900 Cr 54% YoY 16 mn+

Ann. GMV run rate Customers served till date

Wide portfolio across Beauty and Fashion

poTE&TKEY  NKAAR K""] /UW @TVENTY

cosmetics :

o oo

WANDERLYST PERFUMERY g -
rth NRAA Yo
©Grhvthm collection W gang



House of Nykaa — Beauty scales to Rs 600 Cr+ GMV with 74% YoY growth

GMV (Rs Cr) GMV Channel Mix

2FY26
- Strong growth across
Nykaa and 3P channels
9% B Nykaa Online

48% YoY 74% YoY

627

360 Nykaa Stores
B others’ (including eB2B)
Q2FY25
12%
Q2FY25 Q2FY26

24 Jargest homegrown beauty brands portfolio in India

1. Others include other GT, MT (including Nykaa Superstore) and other online marketplaces



Dot & Key: Leading D2C skincare brand with Rs 1,500 Cr+ GMV run rate

Q2FY26 Highlights
& Scale

New launches are already receiving
tremendous consumer love,
#1 in lip balm and barrier repair moisturizer
across major 3P online marketplaces

Rs 1,500 Cr+

GMYV Run rate
[110%+ YoY]

Meltie Lip Balm Barrier Repair Oil-Free
Moisturizer with Ceramides

. | A\A\_ \\“\Ill\limllll]l\lﬂllIl.
Profitability = -

High teens

EBITDA margin [% of NSV]

&) Customer Love

Among Top 5
Skincare brands’ . . : : ) :
Innovative lip balm with SPF benefit, Oil free hydration and moisture
50%+ retention on Nykaa.com with a unique packaging control for oily skin

1. Rankings are on Nykaa.com 23



Nykaa Cosmetics continues to lead with trend forward innovations

Q2FY26 Highlights
$ Scale

Rs 400 Cr+

GMYV Run rate

@) Innovation focus

~19%

New launch contribution?

€&) Customer Love

Among Top rank

Eyeshadow and lip categories’

1. Rankings are on Nykaa.com
2. L12M launches contribution to Q2’26 Sales.

Achieved new launch success in major
categories with trendy products & packaging

Whipped Blush Pot

Innovative jelly-like blush delivered in
unique packaging with a viral applicator

r

Stardust Chrome Eye Pencil

Festive focused product
innovation, building the dual-
chrome, & sparkling theme

24



Nykaa Cosmetics lights up the festive season







Kay Beauty wins with blockbuster innovations & impactful marketing

Q2FY26 Highlights
$ Scale

Successful launches further solidified Kay Beauty’s
position as a leader in the core face category

Launched the innovative High impact site activation to
cushion foundation format — target our premium customers
first time ever by an Indian brand

Rs 350 Cr+

GMYV Run rate

@) Innovation focus

~20%

New launch contribution?

HYDRA CLOUD CUSHION FOUNDATION

Unreal Coverage. Formulated in Korea.

Exclusively on Nykaa

€&) Customer Love

Among Top 5

Makeup brands’

Shop Now

1. Rankings are on Nykaa.com, #2 rank in foundation category since launch of Cushion foundation
2. L12M launches contribution to Q2’26 Sales.






Unlocking unreal coverage with Kay Beauty’s Hydra Cloud Cushion Foundation

27







Kay Beauty makes a mark with a strong UK debut at Space NK

Online and In-store engagement which received
Launch Highlights
strong response from the market
Retailing across premium Space Offline engagement and
NK locations masterclasses in Space NK stores

“Kay Beauty” emerged as

#1 search term
on the Space NK website

Among Top 5 brands

in several Space NK stores

Branding on Space NK website

) - %&:;4; \TVHE£N:7Y50u SPEND 5 i/ - < -t;\"u‘ E‘\H§
Available across 13 Stores LT IR SR
including Flagship Oxford Street & Birmingham Bullring v A



https://drive.google.com/file/d/1N4bD0Fjio3BBAJlaN5b5RWSDMcGhKM0v/view?usp=sharing

Launched differentiated propositions in both large & trending spaces

NikAk
WANDERLUST

I T

Py <.
Y

Strengthening proposition in Bath &
Body with new range launches such
as English Country Rose

Fortifying our position in the clean
beauty space with a fresh brand
identity for Earth Rhythm

NIKAA skin

TRENDNG

REAL

COLLAGEN
BOOSTING MASK

Pt Drwlt gt Dot Mpiptas
b Dy Grga ot e

Launched a trend forward, colour
changing collagen mask, tapping
into a trending space

29



House of Nykaa - Fashion: Revamping channel strategy

GMV (Rs Cr) GMV Channel Mix
10% Overall YoY -12%
18%
LFL growth for 5 brands Revamped channel strategy
on Nykaa 17% with growth focus on core
Q2FY26 fashion platform
Optimization of brand offerings
109 and channel strategy
. Nykaa*
95
Other 3P channels
B cTmT

Q2FY25

19% |

Q2FY25 Q2FY26

*Nykaa includes online and offline retail (Nykd EBOs)

30



C‘;’M - Simplifying lingerie for Indian women

. . In-house property designed Driving awareness building .
Q2FY26 Highlights to simplify lingerie with key influencers Strengthening sleepwear
6 Scale

Rs 175 Cr+

GMV Run rate
[~30% YoY on Nykaa Fashion]

@) Innovation focus

16

New styles launched

9 Customer Love

#1

Lingerie brand on Nykaa . = _ -
Fashion :
A | Add;ess rgdal querl;ats, b_l:lst myths, Collaborated with 1 00%+ YOY
i and provide expert guidance on .
inl::'aotgtgegtoryponsfmalzag what to wear, when to wear it, and 40"' |nﬂuence rs GMV 31

how to choose the right fit






eB2B: Superstore by Nykaa

32



Superstore continues to widen its reach

GMV (Rs Cr)

25% YoY

285

228
Q2FY25 Q2FY26
8.2% 8.0%

Transacting retailers (‘000)

41% YoY

332

Q2FY25 Q2FY26

42% YoY

Order growth

0
~40 /0 of our portfolio moved to 5% GST rate, leading to some transitionary business loss

33



Strong portfolio of National, Regional and D2C brands

National

/\

S PY
528 SN
i
@v@.@

Hmdw.\tay\.Umew Linited

Reck|tt
Benckiser

marico

(:}% hajajEUNSUMEH CARE Wu g[:g

KKKKKKKKKKKKKKKK

MILA

BEAUTE

INSIGHT

Make - up Essentla

Regional and D2C

DOTETKEY  NKAA

WishCare'ti*

You Wish, We Care

VLCC

SUGAR

RO

BUMTUM.

F AN
| S SV Y LA B B A Y
11IYIID
LUXURY

&

THE MAN COMPANY

¥

pilgrim’

WONDER

FRE§H

34



Superstore continues to scale with improving profitability

Gross margin

N 134 bps

Q2FY25 Q2FY26

Increasing share of House of Nykaa
brands (5x YoY increase in H1)

Contribution margin

Q2FY25 Q2FY26

' 62 bps
Expanded BDE capacity (adding
530+ BDE in one year). New BDE has
lower productivity, creating a weight
mix impact

BDE productivity (vintage employees
till Sep-24) increased by 6% YoY

EBITDA margin

Q2FY25 Q2FY26

N 422 bps

Operating Leverage driven by
employee costs and other overheads

35



Fashion

4

FASHION

36



Renewed growth in Fashion with improving profitability

GMV (Rs Cr) —=YoY Growth (%)
{// ____________________________
1,130 |
' |
| |
' 1,037 |
| 964 | EBITDA margin (as % of NSV) expansion of
' |
i 25% |
863 | !
15% L A18% | +550 bps YoY
| | -9.0% >
774 10% 8% : : -

| |
| |
: |
: : Q2FY25 Q2FY26
: i
[ |
' |
| |

Q1FY25 Q2FY25 Q3FY25 | Q4FY25 Q1FY26 Q2FY26 |
\ /

—————— Growth recovery ————~

37



Strong traction in core platform is visible in improving customer metrics

____________

Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26
o
21% 307 i
\ —e=V/isits YOY (%)
191 mn i
Visits 0%
27% 29%, 30% !
= :
9% | ——MAUV YoY (%)
23 mn+ 2% i i
MAUV -3% | |
9 mn+ ' ——New Customers
) 12% 7% YoY (%)
Cumulative customer — . . .
base
2 mn+ | —e—Orders YoY (%)
Orders

Marketing expenses and S&D (as % of NSV) » 20.6%| (31.1%| |32.5%| [32.0%| |28.2%| | [26.9% | |




Exciting marquee brands launched across categories in H1FY26

GUESS AN _ %g

LINGERIE & NIGHTWEAR -
BEACHWEAR
ACTIVEWEAR

LIVE CONSCIOUSLY
RARE ONES

RARE RABBIT

%@ indinooQ SANSAAR & inppUS

The _
HIGHLANDER ﬂ%‘ﬁ"’}‘é“ piCCOlo  Seorro

KIDS

il umzee Sy \ HRMERS vderneat

Focus on assortment building is driving growth across both core and emerging categories

39



Nykaa brings world class fashion closer to Indian consumers with H&M debut

< - A\ 238 il 56 €3

4 | FHRARFASHION < | Qv ®

Launch Starts In: 2d 34h 08m 00s

4

. -
‘ ‘ L \ :, ‘_: 5‘
\ J G ; =
) NS
- T A >

Launching Soon on ##AAFASHION

Lace blouse Pleated chiffon skirt
21,338 65% Off 24,795 43% Off

FASHION

Discover H&M'’s trendiest capsule collections,
at Nykaa Fashion

Images are visual mockup representation. Actual asset design might vary

40



The Nykaa Fashion Edit — Curated stores for the Festive Season

11:23 N\ ull 56 1M:230 il 56
[ ]
Edit © o) (o) G

Handpicked by our stylists, for you 2 == @’F%[ STYLES

from top stores, e ) il you need this Raksha Bandhan
Hand-picked for every : ' & o’ 108 ft. THE RAKHI EDIT
With new stores ) 2.4 o\

White & gold outfits you need this Onam

& BEYOND -, AW WS 1 mEoNwEDD

Soft glam looks for special gatherings

NF Edit - curated stores for multiple occasions - launched in Q1FY26 and continues to gain traction

41
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Consistent growth in Revenue with improving profitability

Revenue (Rs Cr)

24% YoY 25% YoY

2,346

1,875

Q2FY25 Q2FY26

EBITDA* (Rs Cr)

29% YoY 53% YoY

159

104

Q2FY25 Q2FY26

5.5% 6.8%

PAT* (Rs Cr)

66% YoY 154% YoY

33

13
Q2FY25 Q2FY26
0.7% 1.4%

*Margin is computed as % of Net Revenue

43



Profit and Loss Statement

Particulars (Rs Cr) Q2FY26 Q2FY25 YoY . H1FY26 H1FY25 YoY
Revenue from Operations 2,346 1,875 25% 4,501 3,621 24%
Gross Profit 1,054 821 28% 2,015 1,577 28%
Gross Margin 44.9% 43.8% 111 bps 44.8% 43.6% 122 bps
Fulfilment expenses 227 175 30% 430 341 26%
As % of revenue from operations 9.7% 9.3% -34 bps 9.6% 9.4% -12 bps
Marketing and S&D expenses 368 286 29% 696 534 30%
As % of revenue from operations 16.7% 15.2% -44 bps 15.5% 14.8% -72 bps
Contribution Profit 459 360 27% 889 701 27%
Contribution Margin 19.6% 19.2% 34 bps 19.7% 19.4% 37 bps
Employee Expenses 183 161 13% 365 317 15%
As % of revenue from operations 7.8% 8.6% 82 bps 8.1% 8.8% 66 bps
Other Expenses 117 95 23% 224 184 22%
As % of revenue from operations 5.0% 5.1% 8 bps 5.0% 5.1% 11 bps
EBITDA 159 104 53% 300 200 50%
EBITDA Margin 6.8% 5.5% 125 bps 6.7% 5.5% 114 bps
PBT* 56 21 165% 100 43 131%
PBT Margin 2.4% 1.1% 127 bps 2.2% 1.2% 103 bps
PAT 33 13 154% 57 27 116%
PAT Margin 1.4% 0.7% 71 bps 1.3% 0.7% 54 bps

* Before exceptional items

44



Q2FY26 Vertical Reporting

NSV
(Rs Cr) ->

GP% NSV| (A bps)

EBITDA % NSV | (A bps)

One Nykaa
27% YoY
2,340
1,843
Q2FY25 Q2FY26

45.0% (+48 bps)

6.8% (+117 bps)

Beauty
27% YoY
1,981
1,566
Q2FY25 Q2FY26

44.6% (+103 bps)

9.0% ( +38 bps)

Fashion
27% YoY
346
271
Q2FY25 Q2FY26

47.7% (-198 bps)

-3.5% ( +550 bps)

45



Quarterly Vertical Reporting

(All amounts in Rs Cr, unless otherwise stated)

S Q2FY26 Q1FY26 Q2FY25

arfictiars Beauty Fashion Total' Fashion Beauty Fashion Total’
GMV 3,551 1,180 4,744 3,208 964 4,182 2,783 863 3,653
Growth 28% 37% 30% 26% 25% 26% 29% 10% 24%
NSV 1,981 346 2,340 1,834 294 2,137 1,566 271 1,843
Growth 27% 27% 27% 25% 20% 24% 25% 13% 23%
Revenue from Operations 2,132 201 2,346 1,975 171 2,155 1,703 166 1,875
Growth 25% 21% 25% 24% 15% 23% 24% 22% 24%
Gross Profit 884 165 1,054 819 139 962 683 135 821
Fulfilment expenses 187 39 227 170 33 203 149 25 175
Marketing and S&D expenses? 260 93 356 234 83 318 190 84 277
Contribution Profit 437 33 471 415 24 440 344 26 370
Other expenses (Including Employee and G&A expenses) 259 45 312 250 42 299 210 50 266
EBITDA 178 -12 159 165 -18 141 134 -24 104
Key Ratios as a % to NSV
Gross Profit Margin % 44.6% 47.7% 45.0% 44.6% 47.3% 45.0% 43.6% 49.7% 44.5%
Fulfilment expenses % 9.5% 11.2% 9.7% 9.3% 11.1% 9.5% 9.5% 9.1% 9.5%
Marketing and S&D expense % 13.1% 26.9% 15.2% 12.8% 28.2% 14.9% 12.1% 31.1% 15.0%
Contribution Margin % 22.0% 9.5% 20.1% 22.6% 8.0% 20.6% 22.0% 9.4% 20.0%
Other expenses% 13.1% 13.0% 13.3% 13.6% 14.2% 14.0% 13.4% 18.4% 14.4%
EBITDA Margin % 9.0% -3.5% 6.8% 9.0% -6.2% 6.6% 8.6% -9.0% 5.6%

Notes:
1. Includes GCC business and international business
2. Branding Media & Production Cost is part of Other expenses
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Efficiency in Capex utilization continues

Category wise capex* — H1FY26

mmm Capex (Rs Cr)*  ——Capex as % of Revenue

Rs 58 Cr

FY22 FY23 FY24 FY25 H1FY26 = Store Warehouse m Tech

Capex optimization, while we continue to invest in key focus areas
(Retail expansion, Fulfilment capabilities, and Technology)

* Capex excludes Goodwill/Trademarks on account of M&A
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Capital efficiency driving consistent ROCE improvement

Fixed Asset Turnover (x)

9.7
9.1 9.1

7.0

FY23 FY24 FY25 H1FY26

Working Capital Days (#)

44
42

34
31

FY23 FY24 FY25 H1FY26

ROCE (%)
11.3%
7.5%
6.6%
FY23 FY24 FY25

14.1%

H1FY26

1. Working capital days is computed on Revenue from Operations

2. ROCE is calculated by dividing EBIT by capital employed (Net Worth + Net Debt)
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Glossary

Term

Annual Unique Transacting Customers (AUTC)

Average Order Value (AOV)
Contribution Profit

Cost of Goods Sold

EBITDA

Gross Profit

Gross Merchandise Value (GMV)

Monthly Average Unique Visitors (MAUV)

Revenue from operations

Net Sales Value (NSV)

Orders

Visits

Existing Customers

New Customers

Verticals

Description

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

GMV generated across our websites, mobile applications and physical stores divided by Orders considered for such GMV.
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 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 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 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.

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

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 includes sale of products, marketing support revenue, income from marketplace and logistics services
NSV refer to Net Sales Value and calculated basis GMV minus Discounts, Cancellation & Returns, and Taxes.

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.

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, 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.

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

Beauty includes BPC online, BPC physical Stores, Beauty owned brands, Superstore by Nykaa and Nykaa Man Grooming,
Fashion includes Nykaa Fashion, LBB, and Nykaa Man Lifestyle
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Disclaimer

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.
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Profit & Loss Statement

(All amounts in Rs Cr, unless otherwise stated)

Quarter Ended Half year end
Particulars Jun-25 GI;‘)NYth Sep-24 YoY
Revenue from Operations 2,346 1,875 2,155 25% 9% 4,501 3,621 24%
Cost of goods Sold 1,292 1,054 1,193 23% 8% 2,486 2,044 22%
Gross Profit 1,054 821 962 28% 10% 2,015 1,577 28%
Gross Profit Margin % 44.9% 43.8% 44.6% 112 bps 29 bps 44.8% 43.6% 122 bps
Fulfilment expense 227 175 203 30% 1% 430 341 26%
Fulfilment cost % to Revenue 9.7% 9.3% 9.4% -34 bps -22 bps 9.6% 9.4% -12 bps
Marketing and S&D expenses 368 286 328 29% 12% 696 534 30%
Marketing and S&D expense % to Revenue 15.7% 15.2% 15.2% -44 bps -45 bps 15.5% 14.8% -72 bps
Contribution Profit 459 360 430 27% 7% 889 701 27%
Contribution Margin % 19.6% 19.2% 19.9% 34 bps -38 bps 19.7% 19.4% 37 bps
Employee benefits expense 183 161 182 13% 0% 365 317 15%
Employee expense % to Revenue 7.8% 8.6% 8.4% 82 bps 66 bps 8.1% 8.8% 66 bps
Other expense 117 95 107 23% 9% 224 184 22%
Others expense % to Revenue 5.0% 5.1% 5.0% 8 bps -3 bps 5.0% 5.1% 11 bps
EBITDA 159 104 141 53% 13% 300 200 50%
EBITDA Margin % 6.8% 5.5% 6.5% 123 bps 25 bps 6.7% 5.5% 114 bps
Depreciation & Amortisation* 79 64 76 24% 4% 155 124 26%
Depreciation & Amortisation % to Revenue 3.4% 3.4% 3.5% 2 bps 16 bps 3.4% 3.4% -3 bps
Finance Cost (Net of other income)** 23 19 21 25% 13% 44 33 35%
Profit before Tax 56 21 44 165% 29% 100 43 131%
PBT Margin % 2.4% 1.1% 2.0% 127 bps 38 bps 2.2% 1.2% 103 bps
Total tax expense 22 8 19 42 16
Profit before share of (loss) of associate/exceptional items 34 13 24 153% 39% 58 28 111%
Share in loss of associate/exceptional items -1 0 0 -1 0
Net Profit for the period 33 13 24 154% 35% 57 27 116%
PAT Margin % 1.4% 0.7% 1.1% 71 bps 27 bps 1.3% 0.7% 54 bps

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

**Finance cost includes the interest cost on lease liabilities (Net of Interest Income on Security Deposit & Gain on cancellation of lease)
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Half Yearly Vertical Reporting

(All amounts in Rs Cr, unless otherwise stated)

Particul H1FY26 H1FY25

articufars Beauty Fashion Total’ Beauty Fashion Total’
GMV 6,760 2,144 8,926 5,326 1,637 6,973
Growth 27% 31% 28% 28% 12% 24%
NSV 3,815 640 4,477 3,036 516 3,562
Growth 26% 24% 26% 23% 15% 22%
Revenue from Operations 4,107 372 4,501 3,296 315 3,621
Growth 25% 18% 24% 24% 22% 24%
Gross Profit 1,703 304 2,015 1,316 256 1.577
Fulfilment expenses 357 71 430 291 49 342
Marketing and S&D expenses? 494 176 674 358 157 518
Contribution Profit 851 57 911 670 50 718
Other expenses (Including Employee and G&A expenses) 509 87 611 407 97 518
EBITDA 343 -30 300 260 -47 200
Key Ratios as a % to NSV
Gross Profit Margin % 44.6% 47.5% 45.0% 43.3% 49.5% 44.3%
Fulfilment expenses % 9.4% 11.2% 9.6% 9.6% 9.4% 9.6%
Marketing and S&D expense % 13.0% 27.5% 15.1% 11.8% 30.4% 14.6%
Contribution Margin % 22.3% 8.8% 20.3% 22.0% 9.8% 20.1%
Other expenses% 13.3% 13.6% 13.6% 13.4% 18.9% 14.5%
EBITDA Margin % 9.0% -4.7% 6.7% 8.6% -9.1% 5.6%

Notes:
1. Includes GCC business and international business
2. Branding Media & Production Cost is part of Other expenses
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Balance Sheet

(All amounts in T Cr, unless otherwise stated)

As at

As at

Particulars Asat Asat Movement
Sep 30,2025 Mar31, 2025

Assets
1 |Fixed assets including Intangibles 538.1 541.4 (3.3)
2 |Leased Assets 386.5 329.9 56.7
3 Investment 0.2 0.2 -
4 |Deferred Tax Assets (Net) 255.1 258.0 2.9)
5 |Other Assets 832.3 692.8 139.5
6 Total Other Assets 2,012.2 1,822.3 189.9
7 |Working Capital Components
8 Inventories 1,572.9 1,417.5 155.4
9 |Receivables including unbilled 430.8 400.9 29.9
10 |Total Current Assets (Working Capital) 2,003.8 1,818.5 185.3
11 |Cashand Bank Balance (including FD's) 316.5 338.6 (22.1)

Total Assets (6+10+11) 4,332.4 3,979.4 353.0

Particulars Sep 30,2025  Mar31,2025 Movement
Liabilities
12 |Equity Share Capitaland Other Reserves 1,439.4 1,342.7 96.8
13 |Lease liabilities 417.2 359.1 58.0
14 |Borrowings 989.9 961.4 28.5
15 |Other Liabilities 372.3 369.6 2.7
16 |Total Other Liabilities 3,218.8 3,032.8 186.0
17 |Working Capital Components
18 |Trade payables 1,113.6 946.7 166.9
19 |Total Current Liabilities (Working Capital) 1,113.6 946.7 166.9
Total Liabilities (16+19) 4,332.4 3,979.4 353.0
Net Working Capital (11-19) 890.2 871.8
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Cash flow statement

(All amounts in T Cr, unless otherwise stated)

Summarised Cash Flow Statement

Particulars H1 FY26 H1 FY25
A |Opening Cash and Bank Balance (Incl FD) 338.6 264.4
Add: Sources of Funds
1 [Operating Profit 209.6 151.6
2 |Proceeds from Borrowings 28.0 321.6
3 |Investment by Apparel Group in Nessa 15.7 13.1
4 |Intereston FD 5.1 6.0
5 |Issue ofshares (ESOP) 18.4 10.4
6 |Settlementofarbitration claim 5.0 -
B |Total Source of Funds 281.8 502.7
Less: Utilisation of Funds
6 |Investmentin Dot &Key - (265.3)
7 |Capex (75.2) (47.0)
8 |Working Capital Change (128.8) (128.4)
9 |Intereston Borrowings (41.5) (28.9)
10 |TaxPaid (58.5) (19.7)
C |Total Utilisation of Funds (303.9) (489.3)
Closing Cash and Bank Balance (Incl FD) (A+B+C) 316.5 277.8




Key Performance Metrics

Particwars | umt__ | 2y | GaFzs

Visits

Beauty mn 450 357 26%
Fashion mn 191 147 30%
MAUV

Beauty mn 41.6 34.2 22%
Fashion mn 23.5 18.1 30%
Orders

Beauty mn 15.7 12.9 22%
Fashion mn 2.4 1.8 38%
AOV

Beauty Rs 2,049 2,038 1%
Fashion Rs 4,651 4,464 4%
AUTC

Beauty mn 17.5 13.7 27%

Fashion mn 3.7 3.0 22%
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