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This is for your information and dissemination on your website.

Thanking you,

Yours faithfully,

For Credo Brands Marketing Limited
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Sate Harbor MUFTI

This presentation has been prepared by and is the sole responsibility of Credo Brands Marketing Limited (the “Company”). By accessing this presentation, you are agreeing to be bound

by the trailing restrictions.

This presentation does not constitute or form part of any offer or invitation or inducement to sell or issue, or any solicitation of any offer or recommendation to purchase or subscribe
for, any securities of the Company, nor shall it or any part of it or the fact of its distribution form the basis of, or be relied on in connection with, any contract or commitment thereof. In
particular, this presentation is not intended to be a prospectus or offer document under the applicable laws of any jurisdiction, including India. No representation or warranty, express or
implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or opinions contained in this presentation. Such
information and opinions are in all events not current after the date of this presentation. There is no obligation to update, modify or amend this communication or to otherwise notify

the recipient if the information, opinion, projection, forecast or estimate set forth herein, changes or subsequently becomes inaccurate.

Certain statements contained in this presentation that are not statements of historical fact constitute “forward-looking statements.” You can generally identify forward looking
statements by terminology such as “aim”, “anticipate”, “believe”, “continue”, “could”, “estimate”, “expect”, “intend”, “may”, “objective”, “goal”, “plan”, “potential”, “project”, “pursue”,
“shall”, “should”, “will”, “would”, or other words or phrases of similar import. These forward-looking statements involve known and unknown risks, uncertainties, assumptions and other
factors that may cause the Company’s actual results, performance or achievements to be materially different from any future results, performance or achievements expressed or implied
by such forward-looking statements or other projections. Important factors that could cause actual results, performance or achievements to differ materially include, among others: (a)
our ability to successfully implement our strategy, (b) our growth and expansion plans, (c) changes in regulatory norms applicable to the Company, (d) technological changes, (e)

investment income, (f) cash flow projections, and (g) other risks.

This presentation is for general information purposes only, without regard to any specific objectives, financial situations or informational needs of any particular person. The Company

may alter, modify or otherwise change in any manner the content of this presentation, without obligation to notify any person of such change or changes.
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MD’s Comments MUFTI

Commenting on the Result, Mr. Kamal Khushlani, Chairman & MD, Credo Brands Marketing Limited said

“Our Company demonstrated resilience and a steadfast commitment to driving growth despite facing a challenging external environment. Margins
due to subdued demand were impacted in this period by several external factors, including a reduced number of wedding dates, unprecedented
heavy rains in September, and generally subdued discretionary spending.

Despite these headwinds, our growth in revenues by 12% in the quarter underscores our focus on growth and the strength of our response in a
shifting market and this is after taking a 3% increase in provisions for returns as compared to the same period last year. Our Gross Profit Margins
remained stable, highlighting the strong customer loyalty and enduring appeal of the brand even in challenging conditions. As planned, over the last
six months, we have been able to reduce our inventory levels, and we will continue to manage the same going ahead.

In this half year, we have opened 17 new stores on a gross basis (2 new stores on a net basis) taking our total count to 427 stores. Given the softer
demand environment we have been selective about our store openings and have been focusing on high quality signings. Going forward as demand
begins to pick up we expect to further ramp up our store openings and plan to open 20-25 new stores in the second half of the year. We intend to
open new stores with aim of improving market share, brand recognition and economies of scale.

We are anticipating stronger demand in the coming months, driven by the festive season and upcoming marriages. We are also looking to improve our
presence on digital platforms which will help us grew our D2C business and for this purpose we have partnered with Meta and Google.

Our strategy revolves around providing high quality products to our customers and continue being the bridge between the mass and premium
consumer segments and our asset light business model, robust cash flows, and low-debt position provide a solid foundation to execute our
multipronged strategies whilst maintaining profitability and healthy margins.”



Q2 FY25 Operational & Financial Performance

N
MUFTI

Revenue from Operations

Rs. 185.6 crores

A 12%

Gross Profit

Rs. 102.2 crores

A 7%

EBITDA Profit After Tax

Rs. 26.5 crores

W -5%

Rs. 57.6 crores

A 1%

Sales Mix (H1 FY25)

Gross Profit Margin

EBITDA Margin

PAT Margin Product Mix (H1 FY25)

Others

' EBOs | LFS
I mBO [ Online

55.1%

31.1%

14.3%

No. of EBO stores added
during the quarter”

7

Same Store Sales Growth (SSSG)*

-3.37%

' Shirts
P T-shirts

| Bottomwear

I Outerwear
I others

Q1 FY24 Q1 FY25




HI1 Y25 Operational & Financial Performance

N
MUFTI

Revenue from Operations

Rs. 309.5 crores

A %

Gross Profit

Rs. 174.8 crores

A 8%

EBITDA Profit After Tax

Rs. 36.2 crores

W 1%

Rs. 91.0 crores

A 5%

Sales Mix (H1 FY25)

Gross Profit Margin

EBITDA Margin

PAT Margin Product Mix (H1 FY25)

' EBOs | LFS
I mBO [ Online

Others

56.5%

29.4%

11.7%

No. of EBO stores added
during the half year”

17

Same Store Sales Growth (SSSG)*

-1.04%

' Shirts I Outerwear

I Bottomwear [ Others

" T-shirts

Q1 FY24 Q1 FY25




Cash Flow & Balance Sheet M:ﬁ-\-n

Working Capital (in Days) Cash Flow from Operations (Rs. Crs.)

" Inventory [ Debtors | Creditors

166 161 193
146 64
56
112 106
69
21
Mar-24 Jun-24 Sep-24 -5
Sep-23 Mar-24 Sep-24
Return on Capital Employed” Return on Equity” .
(RoCE) (RoE) Net Debt to Equity

20.4% 20.9% 0.05x

RoCE = EBIT / Average Capital Employed. (Capital Employed = Total Equity + Long Term Debt + Short Term Debt)
RoE = PAT / Average Equity




Profit & Loss Statement MUFTI
Profit & Loss (in Rs. Crore) Q2 FY25 Q2 FY24 H1 FY25 H1 FY24
Total Revenue 185.6 165.6 12% 309.5 284.1 9%
Cost of Materials Consumed 25 2.9 7.2 7.7
| Purchase of Stock in Trade | 77.0 75.0 ’ 114.3 122.8
Changes in Inventory 3.9 -7.6 131 -8.3
| Cost of Materials Consumed | 83.4 70.3 | 134.6 | 122.2
| Gross Profit - 102.2 95.3 . 7% 174.8 - 161.8 ' 8%
| Gross Margin ‘ 55.1% 57.5% | 56% 57%
Employee Cost 7.4 7.9 15.4 17.0
Other Expenses 37.2 30.6 68.4 57.8
| EBITDA | 57.6 56.8 | 1% 91.0 l 87.1 ‘ 5%
 EBITDA Margin | 31.1% 34.3% ' 20% | 31% |
' Other Income ' 0.5 1.2 | 1.7 \ 21
Depreciation 16.5 15.4 319 29.9
EBIT ‘ 41.7 42.6 ’ -2% 60.8 55.0 10%
Finance Cost 6.3 5.6 12.4 11.0
| Profit before Tax | 35.4 37.0 | -4% 48.4 | 48.3 | 0%
| Tax - 8.9 9.0 . 12.2 - 11.7 '
‘ PAT ‘ 26.5 28.0 | -5% 36.2 36.5 -1%
PAT Margin 14.3% 16.9% 11.7% 13%
EPS(inRs.) : 4.10 4.35 ‘ 5.62 ) 5.68



Consolidated Balance Sheet

MUFTI
Assets (Rs. In crore) Sep'24 Mar'24 Equity & Liabilities (Rs. in crore)
Property Plant & Equipment 78.7 77.2 Share Capital 13.0 12.9
Capital Work in Progress 0.0 0.8 Other Equity 363.5 328.8
Right of Use Asset 209.3 201.5 Total Equity 376.5 341.7
Investment Property 1.6 1.6 Financial Liabilities
Intangible assets 0.2 0.2 (i) Borrowings 3.0 4.8
Financial Assets 18.8 15.8 (i) Lease Liabilities 190.5 181.4
Deferred Tax Asset (Net) 32.8 26.7 (iii) Other Financial Liabilities 40.5 39.9
Non - Current Tax Assets 0.5 0.5 Provisions 4.0 4.0
Other Non - Current Assets 13.2 18.8 Non-Current Liabilities 238.1 230.2
Non - Current Assets 355.2 343.2 Financial Liabilities
Inventories 110.9 124.9 (i) Borrowings 16.3 32.7
Financial Assets (ii) Lease Liabilities 36.0 34.2
(i) Trade receivables 269.0 212.2 (iii) Trade Payables 25.7 22.6
(i) Cash and cash equivalents 1.0 1.7 (iv) Other Financial Liabilities 0.7 2.4
(iii) Bank Balance & Other than above 0.8 0.8 Provisions 3.6 4.9
(iv) Other Financial Assets 5.1 8.6 Current tax liabilities (net) 6.3 0.5
Other Current Assets 20.3 18.4 Other current liabilities 59.1 40.8
Current Assets 407.1 366.7 Current Liabilities 147.7 138.1
Total Assets 762.3 709.9 Total Equity & Liabilities 762.3 709.9



Consolidated Cash Flow Statement M:ﬁ:n

Particulars (Rs. in crore) Sep'24 Sep'23

Net Profit Before Tax 48.4 48.3

Adjustments for: Non-Cash Items / Other Investment or Financial Items 42.9 39.1
Operating profit before working capital changes 91.3 87.4
Changes in working capital -14.9 -81.1
Cash generated from Operations 76.5 6.3

Direct taxes paid (net of refund) -12.5 -11.7
Net Cash from Operating Activities 64.0 -5.4
Net Cash from Investing Activities -12.9 -13.2
Net Cash from Financing Activities -51.7 11.6
Net Change in Cash and Cash equivalents -0.7 -7.0
Add: Cash & Cash equivalents at the beginning of the period 1

7 7.7
Cash & Cash equivalents at the end of the period 1.0 0.7



‘Mutti’ - Redefining Menswear M:J??TI

Creative, Bold and Expressive Clothing for the Contemporary Indian Man

W/

/N A
KA - W

: . Diverse products range under the mid- Strong brand recall amongst customers with a
Focus on expressiveness and boldness in our ) 2 3 . -
. ) . Y premium to premium price range of clothing database of over 2 million customers on
designs differentiates us from competition I ; y : ”
in India Muftisphere

0-0

T8O

©0-0

1,853 touchpoints with 427 EBOs in 238 towns 3 . -
- & cities in India Comprehensively focus on the design and Network of 48 fabric and accessories suppliers
outsource manufacturing and 48+ manufacturing partners

Presence in 600 cities in India”

Providing a meaningful wardrobe solution for multiple occasions in a customer’s life

AAs of Sep 30, 2024
B 11
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Our Journey o

/ \ ﬁei.nvented the Brand \ Company listed
v Opened 200t Store Philosophy and launched new

on BSE and NSE
logo

v' Awarded the title of Badshah- .
e-Hind - Esteemed King of v’ Opened 300" Store
India at GlamMe Awards

v Received Retailer of the Year
v Awarded Most Admired RMG (Fashion & Lifestyle) award at

Manufacturer - West Global Awards for Retail
Opened Excellence by ET Now
Launch of Brand 100t store
MUFTI

v Promoter of the company
awarded with the title of Most
Talented Retail Professional by

Opened 400t
Store

Opened 350th
Store

Chosen as “Indian CMO Asia
SR d” by th v Also received Retail Leadership
Bennett Coleman & Power Brand” by the _
India Consumers Award at Retail Excellence

Co Ltd Awards




Remvented Brand Identity MUFTI

THE STORY OF OUR LOGO

Signifying and reiterating our
status as a home-grown brand

H A A A »

/)(\I MDFTI

Coherent merchandise display at stores to communicate our lifestyle thought to the end consumer

13



Remvented Merchandise Architecture M%\TI

AUTHENTIC RELAXED ATHLEISURE

Daily Casuals Holiday Casuals Party-Wear Lounge-Wear

Increasing our share of customer’s wallet by providing designs suited for specific occasions in our customer’s life

14



MUFTI

Remvented Retail Identity
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Company Differentiators MUFTI

@ .. 0 Q)

| | Multi-channel, Pan-India Distribution
. . ‘ . . A
Wide Range of Products for Multiple Strong Brand Equity with Presence Exteftie_tetrl MEIRA Mettos to Tier)

. | i |
Occasions | | Across Categories 3 Cities
| | |
C EBOs Prime Distributi | Q O
S Phume Distigan \ Driven Through Longstanding

Relationships with Partners from the

Brand Experience and Enhancing Business Model | Back End s R eee

Channel Offering Holistic In-Store | Scalable and Asset Light
Brand Visibility \

Systems Driven Processes and | Financially Stable Business Model Experienced Board of Directors with a
Analytical Capabilities Enable Data With Demonstrated History of | Proficient Team Committed to the
Based Decision Making | Profitable Growth | Brand’s Philosophy




1. Wide Range of Products for Multiple Occasions

N
MUFTI

Focus on creativity, expressiveness and boldness in designs to provide a youthful appearance

Shirts (1)

T-shirts (1)

Bottomwear

Ouvuterwear

Among brands offering the most balanced mix of products across Topwear, Bottomwear and Outerwear*




2. Strong Brand Equity with Presence Across Categories MUFTI

Recognized brand with 25 years of presence
in India

Share of Men’s Casual Led Western Wear Players in
the Mid Price+ Branded Market — FY2022

3.81%

0,
172%  128% 112% 111%  1.04% 1.02%  0.99%

1 2 AN\ 4 5 6 7 8

Cities Presence — Key Players in Men’s Western Wear Market

257 ., .
145 120 113 90

40 30

1 AN 3 4 5 6 7 8 9

Number of stores — Key Players in Men’s Western Wear Market

391 379 357

271 250 204 182

98 76

1 AN\ 3 4 5 6 7 8 9

Number Series represents competitor in the series

Note: Mufti Stores as on May, 2023.
Source: Technopak Analysis.

Prominent focus on casual wear in the mid-premium to premium price range

Premium+

[\

Premium

Mid-Premium

Value

A | MUFTI

19



3. Multi-channel having Pan-India Distribution Mg?‘\TI

Retail Touchpoints

Sales Mix (H1 FY25) 1.857
)

4.0%

. EBOs Cities Present
I mBO
_LFS 600
. Online

Others

EBO - Cities Present

238

Diversified Presence Across High Streets, Malls & Airports
Geographies (% Store Count)

Top 8 cities & Tier |
e = \'jvortth ~38% of stores
es
No. of MBOs T East
- South .
B central Tier Il & IlI
No. of LFS

~62% of stores

EBO MBOA LFS

Note : Maps not to scale . All data, information , and maps are provided " as is " without warranty or any representation of accuracy




4. EBOs Oftering Holistic In-Store Brand Experience and Enhancing
Brand Visibility...

Avg. Cost of Capex per EBO
(Rs. Lakhs)

256 28.5 28.1

20.7

Avg. Revenue per EBO

(Rs. Lakhs)
75.8 74.8
55.1

44.8

FY21 FY22 FY23 FY24

Avg. Revenue per product
sold (Rs.)

1,348 1,285
1,023 1,208

FY21 FY22 FY23 FY24

Avg. ticket value per bill for

EBOs (Rs.)
4,157 4,292
3,442

2,940

Fy21 FY22 FY23 FY24

FY21 FY22 FY23 FY24

v’ Store locations identified to reach out to
maximum number of target consumers

v In-store communications and visuals, store
facades and store shutters utilized for advertising

v’ |dentifiable and standardized colors and
typography across packaging materials

/N
MUFTI

21



... with an evenly spread PAN-India network

MUFTI

427 EBO’s in 238 cities; evenly spread pan-India EBO network

Geography Wise

Tier Wise

South

North

East

Central 26%

West

As of Sep 30, 2024

Tier 3

Tier 2

Top 2*

Next 6**

Tier 1

Location Wise

HighStreets

Malls

Airports




5. Scalable and Asset Light Business Model ey

MUFTI
Scalable Asset Light
o0 Added 119 EBOs in last 3 years Healthy mix of owned and franchisee EBO stores (%)
c
E 52 52
.8 I coco
é’ 15 . COFO
FOFO
2 Store roll-out =
FY22 FY23 FY24 H1 FY25
&o Increase or decrease supply based Keeps fixed costs low by focusing on
- on demand from various product design
= distribution channels
(@] v . i . v’ Control and regular supervision over operations of
(0] Non-exclusive arrangements with manufacturing manufacturing partners
"'5 partners on a purchase order basis
v C li ith quality standard
g v" Ability to introduce products in a time efficient ompliance with quality standards
E manner

Enables optimization, from procurement to distribution and employee costs, leading to sustained profitability




6. Driven Through Longstanding Relationships with Partners MUFTI

B

Sourcing Partners

48

Fabric and accessories suppliers

8 years
Average association of Top-5 suppliers

Arvind Limited, NSL Textiles Limited,
RSWM Limited and Birla Century

Advantage

i

Manufacturing Partners

Over 48

Manufacturing Partners

8 years
Average association of Top-5 suppliers

-

Franchisee Partners

52%

of franchisees associated with Mufti
for over 5 years

Over 10 years

Association of some franchisee
partners

24



7. Systems Driven Processes and Analytical Capabilities Enable Data AN
Based Decision-making

MUFTI

Strong In-house Design Competencies To Deliver Innovative And High-quality Products

Product Design

v’ Experienced in-house 17
member design team with
202 years cumulative
experience.

v’ Track global trends to create
a design album 682 designs
created and produced during
the six months period ended
September 30, 2023.

B34, =

Procurement Manufacturing

v’ Centralized sourcing of
fabrics & accessories
ensuring supply to
manufacturing partners are
cost- efficient, timely and of
consistent quality

v’ Ensures timely deliveries
to deliver a coordinated
look in stores.

v’ Various inline quality
assurance systemsin
place to ensure garment

v' Multiple levels of quality conversion of desired
checks to ensure the right quality

fabric quality

v' Ensures optimum inventory at
stores as well as at the 142,700
sq. feet mother warehouse in
Bengaluru, Karnataka

v Moving inventory across
geographies based on real time
analysis of sales

Entirety of supply chain managed end-to-end on ERP Ginesys

© 2
4

v QlikView for data analytics and
management reporting

v" In process of evaluating and
implementing artificial
intelligence and machine
learning based software across
EBO stores

25



8. Iilnancially Stable Business Model With Demonstrated History of

Profitable Growth

Demonstrated growth in Revenues..

.. With expansion in gross margins

/N
MUFTI

... and tight operational control leading to
high EBITDA margin

48.9% 56.9% 57.5% 57.5% 19.8% 27.9% 32.9% 28.3%
fo\ " o, - +49%
_ $32% ) 567 _ %6 326 — 26 161
341 194 95
245 120 48
FY21 FY22 FY23 FY24 FY21 FY22 FY23 FY24 FY21 FY22 FY23 FY24
. . Economies of scale driving system-wide . . . .
...and steady growth in profits . &5y ...Leading to high, sustainable return ratios
Efficiencies...
. RoE RoCE
1.4% 10.5% 15.6% 10.4% Inventory Days Debtors Days Creditors Days
243 160 132 166 30.0% 2g8.2%
78 198 16.7% 17.3% 19.0% 19.3%
36 > 88 132 96 112
67 66 77 5.9%
5 43 38 29 23 1.8%
FY21 FY22 FY23 FY24 Mar-21 Mar-22 Mar-23 Mar-24 FY21 FY22 FY23 FY24

RoCE = EBIT / Average Capital Employed. (Capital Employed = Total Equity + Long Term Debt + Short Term Debt)

RoE = PAT / Average Equity

26
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9. Experienced Board of Directors... MUFTI

* Undergraduate degree in
mechanical engineering (IIT
Delhi), PGDM (lIM Bangalore),
Executive Doctor of
Management (Case Western

Mr. Kamal Khushlani

PROMOTER, CHAIRMAN AND

Mrs. Poonam Khushlani
PROMOTER AND WHOLE TIME

MANAGING DIRECTOR DIRECTOR Reserve University)
* Co-founder of SCIP Services and
Solutions Private Limited, a SaaS
. 1st generation entrepreneur H platform company
8 P - Co-founder Dr. Manoj Nakra

* Independent director in Arvind
. >25 years experience in apparel retail NON EXECUTIVE DIRECTOR Fashions Limited, previously

. B.Com degree (University of Mumbai) associated with Apparel Group,
UAE as Director, Strategy

. >30 years experience in apparel retail

* Masters degree in
management studies (Somaiya
Institute of Management
Studies and Research,
University of Mumbai)

* B.Com degree (Smt. Mithibai
Motiram Kundnani College of
Commerce and Economics,
University of Bombay)

* Fellow member at the ICAI

* Ex-proprietor of M/s. P V
Bambolkar & Co.

Chartered Accountants « Partner at M/s. Konark

* Former Group Chairman and

Chief Creative Officer of « Currently director at Engineers
MullenLowe Lintas Grou ; ; ;
Mr. Amer Jaleel P Mr. Paresh 3?;;»:;4 India Private Mrs. Ramona * Previously associated with
INDEPENDENT DIRECTOR  « Co-founder of ‘Curativity’ Bambolkar Joges hwar Ean‘ga:joo Kids Education
INDEPENDENT DIRECTOR INDEPENDENT DIRECTOR mite

27



...with a Proficient Team Committed to the Brand’s Philosophy M%\TI

Mr. Kamal Khushlani Mrs. Poonam Khushlani
Right from Company Inception Right from Company Inception
Experience > 30 years Experience > 25 years
Mr. Rasik Mittal Mr. Sanjay Kumar Mutha Mr. R.V. Subramaniam Mr. Biswajeet Ghosal
With the Company since 2019 (4+ years) With the Company since 2023 (1+ years) With the Company since 2019 (4+ years) With the Company since 2019 (4+ years)
Experience > 34 years Experience > 21 years Experience > 22 years Experience > 30 years
Mr. Mohit Bhagnari Mr. Haresh M. Mr. Samar Patel Mr. Alpesh Mehta Mr. Pravin Gandhi
With the Company since 2012 (11+ years) With the Company since 2011 (12+ years) With the Company since 2008 (15+ years) With the Company since 2020 (3+ years) With the Company since 2010 (13+ years)
Experience > 28 years Experience > 37 years Experience > 16 years Experience > 29 years Experience > 23 years

28



Prestigious Awards Received by the Company

-t - =

ERTC

PB
Y2

PRESTIGIOUS BRANDS
RISING

07@7@

2017

PROCESS EVALUATORS & RESEARCH
BRAND ADVANCED RESEARCH ASIA
Mufti

LIFESTYLE APPAREL

11" Mgt P acie. Seguos
RETAIL LEADERSHIP AWARD

—

KHUSHLANI
Crado Brands Mda Por i, (MUFTY)

29






Growth Drivers

Expand domestic

store network in

existingand new
cities

v’ Identified several
markets as having
potential for opening
further EBOs

v’ Leverage existing store
network and knowledge to
tap this growth
opportunity

v’ Offers the potential for
market share gains,
increased brand
recognition and
economies of scale

Enhancement of
brand appeal
through focused
marketing initiatives

v’ Project a brand image
based on our style /
vision / philosophy

v’ Targeted marketing
initiatives

Deeper penetration
to grow sales
through online
channels

v’ Capitalizing on the
increasing e-commerce
demand in Indian retail

v" Grow share of sales from
own website and e-
commerce partners

v Invest in growing social
media presence

v’ Acquire new customers
assisted by a team
dedicated on driving e-
commerce

Focused expansion

of product portfolio

to become a men’s
lifestyle brand

v" Evolve brand Mufti as a
360°men’s lifestyle brand

v’ Design team currently
considering designing a
line of shoes, caps and

socks

MUFTI

Leverage technology
to improve supply-
chain management

and enhance
customer experience

v’ Invest further in IT
infrastructure to improve
productivity and increase

operating efficiency

v’ Customize buying
experience of customers,
both in-store as well as
online

v’ Tailor outreach
programmes and
marketing to suit specific
customer behaviour
patterns

31
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Organized Market Share to Reach ~60% by FY’27 for Men’s Apparel M:J?::TI

Branded apparel and organized apparel retail as a share of Growing middle class
apparel market (Rs Bn) % CAGR Households by Annual Earnings [# mn], % of total households
X% <US$ 5K US$ 5-10K  USS$ 10-50K  >US$ 50K
"7 Branded Apparel | Organized Apparel
| 26.1% 1
2,775 4,478 5,476 - - - -18.1% - - » 10,683
| 28.9% 1

59%

2010 2015 2020 2030pP

Increasing urbanization in India

Urban population (CY2021) Urban population (% total)
FY 2015 FY 2020 FY 2023 FY 2027P World
57% 83% 40.9%

63% 37.0%
. . . 3gy | 350%
Men’s apparel market segmentation by organised & unorganised ’, ,, ’
market (Rs Bn) X% CAGR
| 27.4% 1 e BE= 2015 2020  2025P  2030P
1,158 1,833 2,231~ -~ -17.9% -~ - 4,317
629 T Growth of e-retail in India (rs Bn) X% CAGR
12,840
aa5 W%
FY 2015 FY 2020 FY 2023 FY 2030P FY 2015 FY 2020 FY 2023 FY 2027P

Source:



India’s Predisposition Towards Casual Wear has Grown Exponentially M:J?;.\TI

One of the youngest populations globally

Causal (1) and formal led play in total men’s western wear market

Median Age CY2022 Age Dependency Ratio (3
Casual Led Play Formal Led Play In Rs Bn & P Y 3)

384 385 64% 59% 549

3,702 28.7 N%

2,500 - . . . .
e = 2000 2010 2020 2030
1,449
925 Growth of digital penetration in India
524 1,202 Mobile Internet Users (mn) Mobile Internet Users as a share of Total Internet Users (%)
—=
FY2022 FY2027P 97% 97%
45% 70% 826 850
34% °
480
Men’s western wear market by product (2) 159
24
CAGR FY2023 - FY2027 2010 2015 2020 2023 2025P
23% 22% )
20% Evolving corporate dress code
18%  17%  17% 18%
15%  14% (o
Activewear T-Shirts Denim Shirts  Trousers Innerwear Suits Winterwear Others
Ready-to-stitch Formal wear Friday dressing

Source: Technopak Report, TRAI, Technopak Analysis, Secondary Research.
Note: (1) Excludes innerwear. (2) Suits includes suits, coats and safari suits. (3) as % of working-age population. 34
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Consolidated Profit & Loss Statement

MUFTI
Profit & Loss (Rs. In crore) FY24 FY23 FY22 FY21
Revenue from Operations 567.3 498.2 341.2 244.8
Raw Material Cost 241.3 211.9 147.1 125.0
Gross Profit 326.1 286.2 194.1 119.8
Gross Profit Margin 57.5% 57.5% 56.9% 48.9%
Employee Cost 31.5 26.8 29.2 21.8
Other Expenses 134.0 95.6 69.8 49.5
EBITDA 160.5 163.9 95.1 48.5
EBITDA Margin 28.3% 32.9% 27.9% 19.8%
Other Income 4.6 11.1 13.7 16.3
Depreciation 62.2 534 45.9 44.1
EBIT 102.9 121.6 62.9 20.7
Finance Cost 24.1 17.8 15.0 16.7
Profit Before Tax 78.9 103.8 47.8 4.0
Tax 19.7 26.3 12.1 0.6
Profit After Tax 59.2 77.5 35.7 3.4
Profit After Tax Margin 10.4% 15.6% 10.5% 1.4%
EPS 9.20 12.06 5.60 0.54




Consolidated Balance Sheet

MUFTI
Assets (Rs. In crore) FY24 FY23 FY22 FY21 Equity & Liabilities (Rs. in crore)
Property Plant & Equipment 77.2 61.5 40.3 38.7 Share Capital 12.9 3.2 3.2 3.2
Capital Work in Progress 0.8 0.2 0.6 04 Other Equity 328.8 278.1 232.5 189.1
Right of Use Asset 201.5 173.1 137.1 126.5 Total Equity 341.7 281.4 235.7 192.3
Investment Property 1.6 1.7 1.7 1.7 Financial Liabilities
Intangible assets 0.2 0.4 0.1 0.2 (i) Borrowings 4.8 6.8 10.1 13.4
Financial Assets 15.8 12.7 15.1 15.9 (i) Lease Liabilities 181.4 151.2 111.1 104.6
Deferred Tax Asset (Net) 26.7 20.3 15.8 12.0 (iii) Other Financial Liabilities 39.9 35.5 31.7 28.2
Non - Current Tax Assets 0.5 1.5 1.9 0.1 Provisions 4.0 3.8 3.5 4.2
Other Non - Current Assets 18.8 15.5 11.7 8.5 Non-Current Liabilities 230.2 197.4 156.4 150.4
Non - Current Assets 343.2 286.8 224.3 204.1 Financial Liabilities
Inventories 124.9 113.4 65.7 58.6 (i) Borrowings 32.7 3.3 3.4 1.8
Financial Assets (i) Lease Liabilities 34.2 30.6 29.7 24.3
(i) Trade receivables 212.2 137.3 123.6 122.4 (iii) Trade Payables 29.7 42.5 36.7 34.7
(ii) Cash and cash equivalents 1.7 8.1 50.7 25.3 (iv) Other Financial Liabilities 2.4 2.3 1.1 1.0
ggls:nk Balance & Other than 08 08 08 0.7 Provisions 4.9 2.6 1.8 2.4
- - X Current tax liabilities (net) 0.5 - - 2.8

(iv) Other Financial Assets 8.6 8.0 3.5 1.1

Other current liabilities 33.7 14.5 114 7.2
Other Current Assets 18.4 20.0 7.6 4.8

Current Liabilities 138.1 95.8 84.0 74.3
Current Assets 366.7 287.7 251.8 212.9

Total Equity & Liabilities 476.1 417.0
Total Assets 709.9 574.5 476.1 417.0




Consolidated Cash Flow Statement

MUFTI

Particulars (Rs. in crore) FY24 FY23 FY22 FY21
Net Profit Before Tax 78.9 103.8 47.8 4.0

Adjustments for: Non-Cash Items / Other Investment or Financial Items 83.1 64.0 60.8 46.4
Operating profit before working capital changes 162.0 167.8 108.7 50.4
Changes in working capital -81.2 -64.6 -10.6 45.4
Cash generated from Operations 80.9 103.2 98.1 95.8
Direct taxes paid (net of refund) -24.6 -30.8 -19.7 -0.2

Net Cash from Operating Activities 56.3 72.4 78.4 95.6
Net Cash from Investing Activities -34.6 -19.1 -28.0 -5.9
Net Cash from Financing Activities -27.8 -81.9 -39.0 -66.1
Net Change in Cash and Cash equivalents -6.1 -28.6 11.4 23.6
Add: Cash & Cash equivalents at the beginning of the period 7.7 36.3 24.9 1.2

Cash & Cash equivalents at the end of the period
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MUFTI

Mr. Rasik Mittal — CFO
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Investor Relations: Strategic Growth Advisors (SGA)
CIN: U74140MH2010PTC204285

S GAStrategic Growth Advisors
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Tel: 491 98333 73300 / +91 98192 32889
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