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One Nykaa Highlights
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Q4 FY2025 Performance snapshot

Rs 2,062 Cr

24%

YoY Growth 

Net Revenue Gross Margin EBITDA

44.1%

+151 bps

Change YoY

Rs 133 Cr

6.5% | 43%

%NR | YoY Growth

PAT

Rs. 19 Cr

0.9% | 110%

%NR | YoY Growth

Rs 4,102 Cr

27%

YoY Growth 

GMV

Margin is computed as % of Net Revenue



5

FY2025 Performance snapshot

Rs 7,950 Cr

24%

YoY Growth 

Net Revenue Gross Margin EBITDA

43.7%

+84 bps

Change YoY

Rs 474 Cr

6.0% | 37%

%NR | YoY Growth

PAT

Rs. 72 Cr

0.9% | 81%

%NR | YoY Growth

Rs 15,604 Cr

25%

YoY Growth 

GMV

Margin is computed as % of Net Revenue
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Beauty growth remains robust, Fashion platform growth recovery in the quarter

Beauty Fashion

2,339
3,058

9,055

11,775

Q4FY24 Q4FY25 FY24 FY25

GMV
(Rs Cr)

Revenue
(Rs Cr)

30% YoY

25% YoY

12% YoY

Fashion platform growth recovered in Q4. Overall 

vertical growth impacted by muted performance of 

owned brands and lower marketing/service income

Strong performance across e-commerce, physical 

stores, owned brands, and eB2B

1,519
1,895

5,810

7,251

Q4FY24 Q4FY25 FY24 FY25

876 1,037

3,385
3,804

Q4FY24 Q4FY25 FY24 FY25

19% YoY

145 161

568

675

Q4FY24 Q4FY25 FY24 FY25

31% YoY
18% YoY

25% YoY 11% YoY
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FY2025 was a year of transformative success 

$1.8 bn+ GMV across all platforms

Customers

42 mn+
Cumulative Customer 

Base

[28% YoY]

Beauty Stores

237
Stores

Largest beauty retail

network in India

50 stores added in FY25
[Highest ever]

8,600+ brands 
(Beauty + Fashion)

Highest ever brands launched 

in FY25

Consumer immersion 

initiatives

Among Top 10 OTT show 

for several weeks

All the figures for FY2025

Conversion rate: USD 1 = INR 85

Largest beauty 

assortment in India

India’s Biggest 

Beauty festival

Makeovers across 

physical stores in 

FY25
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Beauty Multi Brand Retail
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Nykaa Beauty consistently delivered high growth of ~30% in all 4 quarters

2,543
2,783

3,390
3,058

Q1FY25 Q2FY25 Q3FY25 Q4FY25

Nykaa Beauty GMV (Rs Cr)

31% YoY32% YoY29% YoY28% YoY

9,055

11,775

FY24 FY25

30% YoY28% YoY

* Redseer estimates

Strong growth maintained across all 4 quarters

Nykaa beauty growth in FY25 

ahead of industry

23%-25% CAGR
India Online BPC [FY24-FY28]

Growth Drivers

Accelerated customer 

acquisition

Store network expansion 

with healthy SSSG

Strong performance 

from key partners

Strengthening brand 

partnerships and launch 

of exciting brands
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Strong momentum in customer acquisition & retention, while marketing moderated in Q4

13.1
13.7

14.8
15.8

21%
22%

26%
27%

12%

14%

16%

18%

20%

22%

24%

26%

0.0

2.0

4.0

6.0

8.0

10.0

12.0

14.0

16.0

18.0

Q1FY25 Q2FY25 Q3FY25 Q4FY25

8.6% 9.3% 10.1% 9.0%

Marketing expenses (as % of Beauty NSV)

12.4

15.8

19%

27%

12%

14%

16%

18%

20%

22%

24%

26%

0.0

2.0

4.0

6.0

8.0

10.0

12.0

14.0

16.0

18.0

FY24 FY25

8.6% 9.3%
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Nykaa remains the #1 partner of choice for global beauty brands to enter India

270+

new launches in Q4FY25FY25 has had the highest number of brand launches

[only on Nykaa]

Renowned French cosmetics 

and skin care brand founded by 

make-up artist “François Nars”

Global medical-grade skincare 

brand

Natural Korean skincare brand

known for its use of Centella 

Asiatica extract from Madagascar

Globally recognized Korean 

skincare brand known for its 

innovative and artful approach to 

skincare, blending science and 

aesthetics

Personalized and efficacious 

Korean skin care brand

Leading global luxury haircare 

brand from L’Oreal, high on 

innovation, with a strong brand 

ethos 

One of the most renowned 

luxury colour cosmetics brands 

from L’Oreal, synonymous with 

boldness and innovation

Premium skincare brand from 

Beiersdorf possessing the   

‘Life Changing Power of 

Dermatological Skincare’

Renowned Korean brand with 

focus on simple and effective 

formulations for skincare, 

makeup, and body care

World – renowned hair styling 

appliances from UK

[only on Nykaa]
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FY26 started with big bang launches

Key launches in Q1FY26

More 

exciting 

launches 

on the way

+
[only on Nykaa]

[only on Nykaa]

[only on Nykaa]
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Luxury Beauty Icon that the world covets – now on Nykaa

X
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Bringing Global Icons Home: Supergoop Debuts Exclusively on Nykaa

3rd Largest category
in skin on Nykaa

Sunscreen gaining popularity 
among Indian Consumers

Among Top 3
Search terms on Nykaa

#1
Premium sunscreen brand on Nykaa.com
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India’s largest specialized beauty retail network

North – 81 stores

West – 54 stores

South – 60 Stores

East – 31 stores

Central – 11 stores

237
Stores

+50 stores in FY25 

[highest ever]

79
cities

+11 new cities in FY25 

2.5 Lacs 

sq. ft
Retail space

+45% YoY

Healthy growth across Financial Metrics

15%
SSSG

Profitable 
store network

31% YoY
GMV

Flagship Stores, 7

Luxe Stores, 
76

On Trend Stores, 107

Kiosks, 47
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Beauty physical stores - Destination for premium beauty brands

Bouquet of 

services offered

Gifting and 

experience zone

Skin Consultation 

and Magic Mirror

Beauty Services

AI and virtual Tools

Brand 

SIS

90+ 
Curated Marquee brands

2/3rd of Nykaa physical store 

GMV from premium brands
Free & Paid over Makeovers, skin diagnostics & 

masterclasses



17

Flagship sale events reiterate Nykaa as the beauty destination of choice

30 mn
Unique visitors

500 mn+
Average reach
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Powering Consumer Connection Through Purposeful Content and Education

28,000+
Affiliates + Influencers

network

Affiliate program for 

content creators
Gamified on-app beauty 

discovery experience 

4 mn+
Live Streams view

15,000+
Shoppable videos

500K+
Content created

Strong connect across social 

media platforms

17 mn+
Social media followers

1 bn+
impression

130K+
Lifetime Instagram posts

Thought Leadership initiatives



19

Building the future of beauty through demand shaping and category creating initiatives

Sunscreen Week Wellness week Fragrance collective event New at Nykaa
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House of Nykaa
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House of Nykaa: Consumer brands portfolio across different stages

High Growth/

Matured

[Maintaining 

momentum with 

marketing 

investment and 

channel expansion]

Emerging

[Drive awareness, 

brand building, 

category/assortment 

depth]

Beauty Fashion

House of Nykaa portfolio crosses Rs 2,100 Cr GMV
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House of Nykaa - Beauty: Growth acceleration across channels

305

526

1,095

1,695

Q4FY24 Q4FY25 FY24 FY25

50%

11%

39%

FY25

1. Others include other online marketplaces, Nykaa Superstore and other offline channels

Nykaa Online

Nykaa Stores

Others1 (including eB2B)

55% YoY

GMV (Rs Cr) GMV Channel Mix

72% YoY

54%

13%

33%

FY24

Strong growth across own 

channels and 3P 

channels
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Dot & Key: Among the largest D2C skincare brand in India with FY25 GMV of Rs 

910 Cr 

• #1 skincare brand on Nykaa

• Among top skincare brands on major online marketplace

38 70

246

529

FY22 FY23 FY24 FY25

NSV (Rs Cr)

14x

50%+ 
Retention on own 

website and Nykaa

EBITDA

Margin 

(% of NSV)

237
Nykaa stores

~20,000
Selective doors 

including Superstore

Brand love created

4.4/5.0
Rating

Wide Omnichannel reach

115% YoY

-18% -7% 8% 14%

major 

3P marketplaces+

Acquired 51% in 

stake in Sep-21

Acquired additional 39%  

stake in Sep-24
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Nykaa Cosmetics – our flagship makeup brand continued to grow at scale

Rs 350 Cr+
GMV

120+ 
new launches

Brand Snapshot How We Drove Success Through Innovation & Marketing:

Successfully built a major new range

across key makeup categories

Created viral new trends through 

innovative launches

Lolli Lips

Lip Glaze Get Cheeky Blush Stick

Butter bomb

38,000+
 selective doors 

(includes superstore)

237
Nykaa physical stores

Over 5% contribution to

brand since launch
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We have launched high impact marketing campaigns to support our big bets
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Kay Beauty has become the fastest growing major makeup brand

Brand Snapshot We successfully launched and scaled flagship products 

in major categories

Hydra Crème Lipstick – A 

Viral & Breakthrough 

Success for the brand

Full Coverage Foundation 

– Building on our strength 

in Face

Established & sustained 

leadership in blush 

through new formats

Rs. 240 Cr+
GMV

60+ 
new launches

Among Top performing SKUs in respective categories

Jelly Blush

Velvet Blush

237
Nykaa physical stores
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Invested in the biggest makeup buying occasion with Kay for Day Campaign
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New ranges in premium 

quality packaging

Gifting category entry with 

elegant & relevant 

offerings

Core ranges upgraded to 

new design packs

Wanderlust has undergone a 360 revamp & is on a new growth trajectory

Brand Snapshot
We have successfully upgraded our product packaging & entered 

aggressively into gifting

Rs 50 Cr
GMV

5 
new range launches

Dreaming of Paris

Swiss Vanilla

B
e
fo

re
A

ft
e
r237

Nykaa physical stores
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House of Nykaa - Fashion: Strong growth on own platform

107 112

415
431

Q4FY24 Q4FY25 FY24 FY25

67%

17%

16%

FY25

• *Nykaa includes online and offline retail

1. Others primarily includes other online marketplaces

Nykaa*

GT/MT

Others1

4% YoY

GMV (Rs Cr) GMV Channel Mix

Nykaa platforms → 21% YoY

5% YoY

38% YoY

Overall →

57%

19%

24%

FY24

Revamping channel strategy 

with limited focus on 3P 

offline channels
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House of Nykaa – Fashion: Achieved Rs 430 Cr+ GMV in FY25

160+ 100+
FY25 GMV 

(Rs Cr)

#1
in lingerie on Nykaa

Among Top Selling
In Bra Category on Amazon~33%

Customer repeat [FY25]
23%+

Customer repeat [FY25]

1,150+
styles launched [FY25]

Among Top 5
in western wear on Nykaa
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eB2B: Superstore by Nykaa
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Strong growth momentum, led by retailer additions

GMV (Rs Cr)

28

325

597

941

FY22 FY23 FY24 FY25

19

112

195

276

FY22 FY23 FY24 FY25

Cities 300+ ~1,100
Operation started

650+ 950+

Transacting retailer (‘000)

15x

% contribution to Beauty GMV

6.6% 8.0%0.5% 4.6%

57% YoY 42% YoY
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Strong growth across order-level metrics 

44% YoY
Orders

[FY25]

Driven by increasing retailer 

network expansion

Healthy order volume growth Portfolio premiumization

18% YoY
ASP

[FY25]

Increased share of 

premium brands
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Sales mix, scale and efficiencies leading to unit economics improvement

FY24 FY25

• Moving from 3P to owned warehouses

• Reduction of freight and packaging 

cost per order

Contribution Margin improvement of 484 bps

Gross Margin* Fulfilment Cost*

FY24 FY25

196 bps

-17.4%

FY24 Contribution margin*

-12.6%

FY25 Contribution margin*

• Improving BDE Productivity

Selling & Distribution Cost*

FY24 FY25

* as % of NSV

• Increasing share of House of Nykaa 

brands, premium brands and higher 

service income

125 bps
 

158 bps





35

Drivers for gross margin improvement

Higher House of Nykaa share

Q4FY24 Q4FY25

Launched in Sep-23

9x

Increased featured brand share

GMV (Rs Cr)

FY24 FY25

200 bps

Featured brands GMV Share* (%)

Higher Ad-Income

FY24 FY25

Ad-Income (Rs Cr)

* Data as on Mar exit

52% YoY

Brand visibility campaigns

▪ Premium brands with high margins

▪ Driving share through on-app visibility, 

on-ground sales incentives and 

platform offers 

▪ Mega-Sale events executed with 

brand sponsorships and 80+ brands 

participating in various properties 

▪ Thematic/category focussed events 
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Fashion
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Healthy growth pickup in Q4FY25, entering next fiscal with good momentum

774
863

1,130
1,037

Q1FY25 Q2FY25 Q3FY25 Q4FY25

GMV (Rs Cr )

18% YoY8% YoY10% YoY15% YoY

3,385

3,804

FY24 FY25

12% YoY26% YoY

FY25 EBITDA Margin (% of NSV) 

expansion of

198 bps YoY

-10.3% -8.3%

FY24 EBITDA margin FY25 EBITDA margin
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Building assortment with launch of marquee brands

800+ brands
launched in FY25

Women Men Kids Home Accessories
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Full year focus on improving profitability

FY25 

(as % of NSV)

FY24

(as % of NSV)
YoY Change Driving factors

Gross Margin 49.0% 44.8% 419 bps
• Higher service income 

and content related 

marketing income

Fulfilment expenses 9.7% 11.1% 136 bps
• Leakage reduction and 

other efficiencies

Marketing expenses 29.4% 25.8% -355 bps
• Customer acquisition

• Campaigns and events

Contribution margin 7.9% 6.3% 160 bps

Other expenses (including 

employee and G&A)
16.2% 16.6% 38 bps • Scale efficiencies

EBITDA Margin -8.3% -10.3% 198 bps
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Financial Performance
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Strong growth in revenue and profitability

1,668
2,062

6,386

7,950

Q4FY24 Q4FY25 FY24 FY25

93

133

346

474

Q4FY24 Q4FY25 FY24 FY25

Revenue (Rs Cr) EBITDA* (Rs Cr)

24% YoY 37% YoY

6.0%5.4%6.5%5.6%

24% YoY 43% YoY

*Margin is computed as % of Net Revenue
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Profit and Loss Statement

Particulars Q4FY25 Q4FY24 YoY FY25 FY24 YoY

Revenue from Operations 2,062 1,668 24% 7,950 6,386 24%

Gross Profit 909 710 28% 3,477 2,739 27%

Gross Margin 44.1% 42.6% 151 bps 43.7% 42.9% 84 bps

Fulfilment expenses 192 155 24% 742 608 22%

As % of revenue from operations 9.3% 9.3% 1 bps 9.3% 9.5% 19 bps

Marketing and S&D expenses 316 236 34% 1,211 891 36%

As % of revenue from operations 15.3% 14.1% -118 bps 15.2% 14.0% -128 bps

Contribution Profit 402 319 26% 1,524 1,239 23%

Contribution Margin 19.5% 19.2% 34 bps 19.2% 19.4% -24 bps

Employee Expenses 174 142 23% 666 565 18%

As % of revenue from operations 8.4% 8.5% 7 bps 8.4% 8.8% 47 bps

Other Expenses 94 84 12% 384 328 17%

As % of revenue from operations 4.6% 5.0% 46 bps 4.8% 5.1% 31 bps

EBITDA 133 93 43% 474 346 37%

EBITDA Margin 6.5% 5.6% 88 bps 6.0% 5.4% 54 bps

PBT 40 20 102% 127 69 85%

PBT Margin 1.9% 1.2% 75 bps 1.6% 1.1% 52 bps

PAT 19 9 110% 72 40 81%

PAT Margin 0.9% 0.5% 38 bps 0.9% 0.6% 28 bps

All amounts in Rs Cr, unless otherwise stated 
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FY25 Vertical Reporting

6386

7950

FY24 FY25

One Nykaa Beauty Fashion

24% YoY 25% YoY 19% YoY

5810

7251

FY24 FY25

568

675

FY24 FY25

Revenue

(Rs Cr) ->

NSV growth

GP% NSV| (∆ bps)

EBITDA % NSV | ((∆ bps)

23%

44.4% (+134 bps)

6.1% (+61 bps)

24%

43.6% (+90 bps)

8.9% ( +21 bps)

14%

49.0% (+419 bps)

-8.3% ( +198 bps)
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Gross margin expansion by 134 bps in FY25

43.1%

44.4%

FY24 FY25

One Nykaa

Gross Margin (as % of NSV)

42.7%

43.6%

FY24 FY25

Beauty

44.8%

49.0%

FY24 FY25

Fashion

+134 bps +90 bps +419 bps

• Strong performance of House of Nykaa - Beauty with GMV growth of 55% YoY

• Higher service and marketing income in Fashion
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Efficiencies in fulfilment expenses continues, with improved O2D across platform 

9.6% 9.5%

FY24 FY25

One Nykaa

Fulfilment expenses (as % of NSV)

9.3% 9.4%

FY24 FY25

Beauty

11.1%

9.7%

FY24 FY25

Fashion

-9 bps +15 bps -136 bps

• Improved order to delivery days for all platforms across 19,000 pincodes with much 

faster delivery proposition across top 100 cities
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Long term investment in marketing and category building initiatives

11.3%

12.3%

FY24 FY25

One Nykaa

Marketing expenses (as % of NSV)

8.6%

9.3%

FY24 FY25

Beauty

25.8%

29.4%

FY24 FY25

Fashion

+92 bps +67 bps +355 bps

• Accelerated customer acquisition

• Category building initiatives like Nykaaland and Nykaa wali Shaadi and other offline events
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Scale efficiencies driving leverage in Employee and Other expenses

8.9%

8.5%

FY24 FY25

Employee expenses (as % of NSV)

• Scale efficiencies driving leverage across Employee and G&A expenses

• Other expenses flat: leverage in fixed costs while we continue to spend on tech

* Other expenses include G&A and Web & Technology expenses

5.4% 5.4%

FY24 FY25

Other expenses (as % of NSV)

-37 bps

-6 bps
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Quarterly Vertical Reporting

Notes:

1. Includes GCC business and international business

2. Branding Media & Production Cost is part of Other expenses

(All amounts in Rs Cr, unless otherwise stated) 

Particulars
Q4FY25 Q3FY25 Q4FY24

Beauty Fashion Total1 Beauty Fashion Total1 Beauty Fashion Total1

GMV 3,058 1,037 4,102 3,390 1,130 4,528 2,338 876 3,217

Growth 31% 18% 27% 32% 8% 25% 34% 26% 32%

NSV 1,757 280 2,043 1,882 329 2,219 1,398 248 1,649

Growth 26% 13% 24% 26% 14% 24% 28% 24% 28%

Revenue from Operations 1,895 161 2,062 2,060 199 2,267 1,519 145 1,668

Growth 25% 11% 24% 27% 21% 27% 28% 31% 28%

Gross Profit 779 127 909 818 169 991 595 114 710

Fulfilment expenses 163 28 192 175 33 209 128 26 155

Marketing & advertisement expense2 157 84 244 190 101 293 121 62 186

Selling and Distribution expenses 55 6 61 53 6 60 40 4 45

Contribution Profit 404 9 413 400 29 430 306 21 325

Other expenses (Including Employee and G&A expenses) 236 38 280 235 47 289 179 43 232

EBITDA 168 -29 133 165 -18 141 126 -22 93

Key Ratios as a % to NSV

Gross Profit Margin % 44.4% 45.4% 44.5% 43.4% 51.3% 44.7% 42.6% 45.8% 43.1%

Fulfilment expenses % 9.2% 10.0% 9.4% 9.3% 10.0% 9.4% 9.2% 10.4% 9.4%

Marketing and Advertisement expense % 9.0% 29.9% 11.9% 10.1% 30.5% 13.2% 8.6% 25.2% 11.3%

Selling and Distribution expenses % 3.1% 2.0% 3.0% 2.8% 2.0% 2.7% 2.9% 1.8% 2.7%

Contribution Margin % 23.0% 3.4% 20.2% 21.2% 8.8% 19.4% 21.9% 8.4% 19.7%

Other expenses% 13.5% 13.6% 13.7% 12.5% 14.1% 13.0% 12.9% 17.2% 14.0%

EBITDA Margin % 9.6% -10.2% 6.5% 8.8% -5.4% 6.3% 9.0% -8.8% 5.7%
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Full Year Vertical Reporting

(All amounts in Rs Cr, unless otherwise stated) 

Particulars
FY25 FY24

Beauty Fashion Total1 Beauty Fashion Total1

GMV 11,775 3,804 15,604 9,055 3,385 12,447

Growth 30% 12% 25% 28% 26% 28%

NSV 6,674 1,125 7,823 5,362 988 6,355

Growth 24% 14% 23% 25% 27% 26%

Revenue from Operations 7,251 675 7,950 5,810 568 6,386

Growth 25% 19% 24% 24% 26% 24%

Gross Profit 2,912 552 3,477 2,292 443 2,739

Fulfilment expenses 628 110 742 496 110 608

Marketing & advertisement expenses2 620 331 958 462 255 720

Selling and Distribution expenses 193 23 216 138 16 154

Contribution Profit 1,471 89 1,560 1,195 62 1,256

Other expenses (Including Employee and G&A expenses) 878 182 1,086 730 164 910

EBITDA 593 -93 474 466 -102 346

Key Ratios as a % to NSV

Gross Profit Margin % 43.6% 49.0% 44.4% 42.7% 44.8% 43.1%

Fulfilment expenses % 9.4% 9.7% 9.5% 9.3% 11.1% 9.6%

Marketing and Advertisement expense % 9.3% 29.4% 12.3% 8.6% 25.8% 11.3%

Selling and Distribution expenses % 2.9% 2.0% 2.8% 2.6% 1.6% 2.4%

Contribution Margin % 22.0% 7.9% 19.9% 22.3% 6.3% 19.8%

Other expenses% 13.2% 16.2% 13.9% 13.6% 16.6% 14.3%

EBITDA Margin % 8.9% -8.3% 6.1% 8.7% -10.3% 5.4%
Notes:

1. Includes GCC business and international business

2. Branding Media & Production Cost is part of Other expenses
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Efficient Capex Utilisation 

* Capex excludes Goodwill/Trademarks on account of M&A

205

183

115
128

5%

4%

2% 2%

0%

1%

2%

3%

4%

5%

6%

0

50

100

150

200

250

FY22 FY23 FY24 FY25

Capex (Rs Cr)* Capex as % of Revenue

42%

23%

35%

Category wise capex* – FY25

Store Warehouse Tech

Rs 128 Cr

Capex optimization, while we continue to invest in key focus areas 

(Retail expansion, Fulfilment capabilities, and Technology)
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Improving efficiency delivering healthy return on capital

1. Working capital days is computed on Revenue from Operations

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

Fixed Asset Turnover (x)

7.4
7.0

9.1 9.1

FY22 FY23 FY24 FY25

40

44
42

34

FY22 FY23 FY24 FY25

9.5%

6.6%

7.5%

11.3%

FY22 FY23 FY24 FY25

Working Capital Days (#) ROCE (%)



52

Balance Sheet Summary

All amounts in Rs Cr, unless otherwise stated 

Significant improvement in 

working capital efficiency

42

34

FY24 FY25

Working capital days reduction supported 

by improvement in inventory, receivable 

and payable days

Working Capital Days (#)

Particulars  As at 
Mar 31, 2025 

 As at 
Mar 31, 2024 

 Movement 

Assets
1 Fixed assets including Intangibles 541.4                 436.9                 104.5                 
2 Leased Assets 329.9                 260.9                 69.0                    
3 Investment 0.2                       34.3                    (34.1)                  
4 Deferred Tax Assets (Net) 258.0                 269.0                 (11.0)                  
5 Other Assets 692.8                 592.7                 100.3                 
6 Total Other Assets 1,822.3             1,593.8             228.6                 
7 Working Capital Components
8 Inventories 1,417.5             1,192.1             225.5                 
9 Receivables 401.0                 384.1                 16.9                    

10 Cash and Bank Balance (including FD's) 338.6                 230.6                 108.1                 
11 Total Current Assets (Working Capital) 2,157.2             1,806.8             350.5                 

Total Assets (6+11) 3,979.5             3,400.6             579.1                 
Particulars  As at 

Mar 31, 2025 
 As at 

Mar 31, 2024 
 Movement 

Liabilities
12 Equity Share Capital and Other Reserves 1,342.7             1,281.0             61.6                    
13 Lease liabilities 359.1                 289.0                 70.1                    
14 Borrowings 961.4                 680.4                 281.0                 
15 Other Liabilities 369.6                 488.5                 (118.9)                
16 Total Other Liabilities 3,032.8             2,738.9             293.9                 
17 Working Capital Components
18 Trade payables 946.8                 661.7                 285.0                 
19 Total Current Liabilities (Working Capital) 946.8                 661.7                 285.0                 

Total Liabilities (15+19) 3,979.5             3,400.6             578.9                 
Net Working Capital (11-19) 1,210.5             1,145.1             
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Cash Flow Statement

All amounts in Rs Cr, unless otherwise stated 

S. N Particulars (Rs Cr) FY25 FY24

A Operation Activities

1 PBT 127.4 69.0

2 Depreciation and Amortisation 266.4 224.2

3 Interest expenses 107.3 82.8

4 Interest Income -18.3 -19.7

5 Taxes Paid (net) -59.7 -131.2

6 Others 22.5 26.4

Cash flow from Operations before Working Capital Changes 445.6 251.6

7 Working Capital Changes 21 -251.3

Cash flow from Operations 466.6 0.3

B Investment Activities

1 Purchase of PPE and other intangible assets -127.2 -110.7

2 Investment in subsidiaries -296.9 0.0

3 FD investments -58.8 78.8

4 Interest received 9.6 21.8

Cash Flow from Investment -473.3 -10.1

C Financing Activities

1 Share Issues 18.1 17.2

2 Investment by NCI in subsidiary 13.1 10.7

3 Proceeds/(Repayment) from/of Borrowings 276.8 220.0

4 Interest expenses -72.3 -55.8

5 Payments on Lease liabilities -179.7 -147.9

Cash Flow from Financing 55.8 44.2

D Net Increase/ Decrease of Cash & Cash Equivalent (A+B+C) 49.1 34.4

E C&CE at the beginning of the year 75.8 41.4

F C&CE at the end of the year (D+E) 124.9 75.8

Rs 467 Cr
Increase of Cash flow from Operations in FY25

Cash flow positive post lease 

liabilities and capex 
(Rs 160 Cr in FY25)
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Business restructuring to unlock synergies and streamline operations 

➢ Merger of Iluminar Media Limited (LBB) into Nykaa Fashion Limited, both wholly owned 

subsidiaries of FSN Ecommerce Ventures Limited
• The merger proposal was announced in the Company’s Q4 FY 2024 earnings call in May 2024. NCLT has approved the merger 

on 27 May 2025.

• FSN E-Commerce Ventures Limited had acquired 100% stake in LBB in August 2022. 

• This integration will consolidate Nykaa’s content creation and events businesses within a single entity. This will drive synergies in 

technology infrastructure, collaboration with brand partners as well as the content creation/marketing capabilities for all our 

businesses. 

• By integrating LBB’s content platform, Nykaa significantly augments its 360-degree marketing engine—empowering both the 

company and its brand partners across platforms. This strategic move underscores the Group’s dedication to delivering 

compelling, content-led consumer experiences at every interaction.

➢ Demerger of eB2B business from FSN Distribution to Nykaa E-Retail, both wholly owned 

subsidiaries of FSN Ecommerce Ventures Limited

• The demerger was announced in February 2024. NCLT provided the necessary approval on 9 May 2025

• This consolidates Nykaa’s online beauty businesses under a single entity, creating a more agile and synergistic structure. It brings 

together businesses with shared physical and technology infrastructure, common brand partnerships, and overlapping product 

portfolios — helping to unlock operational and commercial benefits 

• This is a pivotal step in Nykaa’s strategy to strengthen its leadership across the entire addressable Beauty market in India - in 

online, offline as well as unorganized offline channels.
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Thank you
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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.

New Customers 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.

Verticals

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

Others includes GCC business and International business
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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 and Loss Statement

(All amounts in Rs Cr, unless otherwise stated)

Particulars
Quarter Ended Full Year ended

Mar-25 Mar-24 Dec-24 YoY Growth QoQ Growth Mar-25 Mar-24 YoY Growth 

Revenue from Operations 2,062 1,668 2,267 24% -9% 7,950 6,386 24%

Cost of goods Sold 1,153 958 1,276 20% -10% 4,473 3,646 23%

Gross Profit 909 710 991 28% -8% 3,477 2,739 27%

Gross Profit Margin % 44.1% 42.6% 43.7% 151 bps 37 bps 43.7% 42.9% 84 bps

Fulfilment expense 192 155 209 24% -8% 742 608 22%

Fulfilment cost % to Revenue 9.3% 9.3% 9.2% 1 bps -6 bps 9.3% 9.5% 19 bps

Marketing & advertisement expense 255 191 302 33% -15% 995 737 35%

Marketing & advertisement expense % to Revenue 12.4% 11.5% 13.3% -91 bps 94 bps 12.5% 11.5% -97 bps

Selling and distribution expense 61 45 60 36% 2% 216 154 40%

Selling & distribution expense % to Revenue 2.9% 2.7% 2.6% -27 bps -31 bps 2.7% 2.4% -31 bps

Contribution Profit 402 319 421 26% -4% 1,524 1,239 23%

Contribution Margin % 19.5% 19.2% 18.6% 34 bps 94 bps 19.2% 19.4% -24 bps

Employee benefits expense 174 142 175 23% 0% 666 565 18%

Employee expense % to Revenue 8.4% 8.5% 7.7% 7 bps -74 bps 8.4% 8.8% 47 bps

Other expense 94 84 105 12% -10% 384 328 17%

Others expense % to Revenue 4.6% 5.0% 4.6% 46 bps 7 bps 4.8% 5.1% 31 bps

EBITDA 133 93 141 43% -5% 474 346 37%

EBITDA Margin % 6.5% 5.6% 6.2% 88 bps 26 bps 6.0% 5.4% 54 bps

Depreciation & Amortisation* 73 60 70 22% 4% 266 224 19%

Depreciation & Amortisation % to Revenue 3.5% 3.6% 3.1% 4 bps -46 bps 3.4% 3.5% 16 bps

Finance Cost (Net of other income)** 21 14 26 49% -21% 80 53 51%

Profit before Tax 40 20 45 102% -11% 127 69 85%

PBT Margin % 1.9% 1.2% 2.0% 75 bps -5 bps 1.6% 1.1% 52 bps

Total tax expense 21 10 18 54 25

Profit before share of (loss) of associate 19 10 27 96% -29% 74 44 69%

Share in loss of associate 0 -1 -1 -2 -4

Net Profit for the period 19 9 26 110% -28% 72 40 81%

PAT Margin % 0.9% 0.5% 1.2% 38 bps -24 bps 0.9% 0.6% 28 bps

Profit & Loss Statement

* 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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Key Operational Metrics

Particulars Unit Q4FY25 Q4FY24 YoY FY25 FY24 YoY

Visits

Beauty mn 393 303 30% 1,482 1,170 27%

Fashion mn 174 144 21% 617 572 8%

MAUV

Beauty mn 38.0 31.9 19% 35.7 30.2 18%

Fashion mn 22.2 17.4 27% 19.1 17.6 9%

Orders

Beauty mn 14.2 11.7 22% 54.5 43.7 25%

Fashion mn 2.1 1.8 14% 7.6 7.0 9%

AOV

Beauty Rs 1,978 1,898 4% 2,021 1,985 2%

Fashion Rs 4,738 4,546 4% 4,609 4,361 6%

AUTC

Beauty mn 15.8 12.4 27% 15.8 12.4 27%

Fashion mn 3.2 3.0 6% 3.2 3.0 6%

Key Performance Metrics
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