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Disclaimer

This presentation and the accompanying slides (the Presentation), which have been prepared by (Forcas, The Company)
solely for information purposes and do not constitute any offer, recommendation or invitation to purchase or subscribe for any securities, and
shall not form the basis or be relied on in connection with any contract or binding commitment what so ever. No offering of securities of the
Company will be made except by means of a statutory offering document containing detailed information about the Company.

This Presentation has been prepared by the Company based on information and data which the Company considers reliable, but the Company
makes no representation or warranty, express or implied, whatsoever, and no reliance shall be placed on, the truth, accuracy, completeness,
fairness and reasonableness of the contents of this Presentation. This Presentation may not be all inclusive and may not contain all of the

information that you may consider material. Any liability in respect of the contents of, or any omission from, this Presentation is expressly
excluded.

Certain matters discussed in this Presentation may contain statements regarding the Company’s market opportunity and business prospects that
are individually and collectively forward-looking statements. Such forward-looking statements are not guarantee of future performance and are
subject to known and unknown risks, uncertainties and assumptions that are difficult to predict.

These risks and uncertainties include, but are not limited to, the performance of the Indian economy and of the economies of various international
markets, the performance of the industry in India and world-wide, competition, the company’s ability to successfully implement its strategy, the
Company’s future levels of growth and expansion, technological implementation, changes and advancements, changes in revenue, income or cash
flows, the Company’s market preferences and its exposure to market risks, as well as other risks.

The Company’s actual results, levels of activity, performance or achievements could differ materially and adversely from results expressed in or
implied by this Presentation. The Company assumes no obligation to update any forward-looking information contained in this Presentation. Any
forward-looking statements and projections made by third parties included in this Presentation are not adopted by the Company and the Company
is not responsible for such third-party statements and projections.
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About Forcas Studio Limited

is an asset-light, technology-enabled fashion company focused on serving India’s
mass-market apparel consumer. Established in 2010, the Company has evolved from a white-label apparel
manufacturer into a multi-brand fashion platform, leveraging its experience across product development,
sourcing, merchandising, quality control and distribution. Its operations are supported by
30+ manufacturing partners, a wide distributor and retailer network, 15+ online marketplaces and an
expanding Quick Commerce presence.

The Company’s portfolio is anchored by FTX, its mass-market fast-fashion brand focused on affordable,
trend-led apparel, while TRIBE addresses the semi-premium fashion segment with a focus on
premiumisation and margin expansion. Fitness Exchange is being developed as a dedicated athleisure and
activewear brand, including sports-inspired apparel and accessories. The Company’s business model
combines fashion, affordability, speed and availability, with technology and consumer data supporting
trend identification, rapid product development and inventory decisions.

Vision

To become India’s most trusted and admired fashion house, shaping lifestyle choices
across segments through trend-driven, value-for-money apparel, while expanding its
reach across households in India and beyond.

Mission

To empower the youth of urban and emerging India with stylish, high-quality and
affordable fashion, bridging global trends with accessible clothing through innovation,
strong distribution and customer-first thinking, while delivering products that reflect
individuality, comfort and value.

Investor Presentation e




Key Facts & Figures

A

®

e A

Pin Codes Servicing Retail Touchpoints Distributors / Online Blended Product Manufacturing
Semi-wholesalers Marketplaces Return Rate Partners

BRAND

[t5]

FTX, TRIBE, MBOs Average State Sq ft Warehouse 100+ New Options
Fitness Exchange Presence Marketplace Rating Presence At Kolkata Tested Monthly

2>

| DESIGN. DELIVER. DOMINATE.

EBITDA, H1 FY27
(ex. other income)

Total Income, H1 FY27 Profit After Tax, H1 FY27 Earnings Per Share, H1 FY27

A +56.4% YoY A +72.6% YoY A +72.0% YoY A +72.1% YoY

= 39% Q 10.6% e 6.9% 103%
Revenue CAGR, U EBITDA margin, FY26 @ PAT margin, FY26 ||' PAT CAGR,

—
= FY22-FY26 A +120 bps YoY A +83 bps YoY FY22-FY26
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From Textile Expertise To A Scalable Fashion Platform

Enters manufacturing and Launches FTX, Becomes Forcas
trading, supplying leading targeting India’s Studio Limited
retailers; launches India’s mass-market consumer and lists on the
first *199 formal shirt at as digital fashion NSE SME Emerge
Reliance Fresh in 2008. adoption accelerates. platform.
FTX =
Ak =
= AN e
[

Promoter begins with Forcas Apparels Achieves Gold Seller Launches and scales TRIBE, expands
hands-on experience established; builds a and subsequently into women’s wear and enters Quick
across yarn, weaving, decade-long white-label Platinum Seller status Commerce, with FY26 revenue
processing and quality business, reaching on Flipkart Marketplace. reaching X1,976.5 Mn.
control. ~X900-1000 Mn revenue.
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The People Running It

Managing Director

Twenty-two years across fabric manufacturing, corporate B2B supply, white-
label manufacturing and owned-brand building

Began in the family fabric-manufacturing business in Mumbai, working
across yarn, dyeing, weaving, processing and quality control

Built supply relationships with Reliance Retail, Big Bazaar, Spencer’s and
Vishal Mega Mart; forward-integrated into garment manufacturing in 201

Launched FTX in 2020 and led the pivot from white-label supplier to owned
brand platform
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CFO & Whole-time Director

Over 18 years of experience across business operations, supply chain,
procurement and people management, with the company since 2008

Began his professional journey in the family’s plastic granules trading
business, gaining hands-on exposure to business operations, sourcing and
customer management

Became a partner in the family business in 2016, taking on a broader
leadership role and strengthening his experience in managing business
functions

Leads key operations at Forcas Studio, including production, raw-material
procurement and offline marketing, supporting operational efficiency and

brand expansion across traditional and emerging markets




Forcas Studio Applies A Data-led, Fast-fashion Operating Model

Design, launch, and stocking decisions are The Company covers 21,000+ of India’s . .

. , . . Products can move from design to shelf in
guided by pin-code-level marketplace data. ~22,500 serviceable pin codes.

about two weeks.
The model relies on real-time consumer and Around 7,000-8,000 pin codes are served . L
. e o ) In quick-commerce markets, deliveries can
market signals rather than intuition or within 24 hours, with the balance covered I .
. o reach consumers within 15-20 minutes.

seasonal assumptions. within 48-72 hours.

]
o
The Company focuses on the X199-599 price Around 100 new designs are tested every Inventory and product placement are managed
segment, addressing a large part of the market month, typically in batches of 80-100 units. to improve marketplace visibility and ranking.
with limited national-brand presence.
Designs that demonstrate consumer traction Consistent availability is viewed as a key
Products are positioned as aspirational and are scaled using data-led validation. driver of organic discovery and sales.

trend-led, rather than simply low-priced.

A lean two-designer team, supported by Al and technology, enables the Company to test ~100 new options each month across 15+ marketplaces and 700+ distributors.
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A Fast, Data-led Model Built Around Availability And Rapid Product Cycles

~22,500 serviceable pin codes across India,
with 21,000 currently covered.

7,000-8,000 pin codes served within 24
hours; balance delivered within 48-72 hours.

Quick-commerce orders can reach customers
within 15-20 minutes in live markets.

Marketplace availability and stock placement
are managed to support visibility, conversion
and repeat purchases.

Mother Warehouse Marketplace
In Kolkata Warehouses

oo
Marketplace data, search trends and global Approximately 1in 5 tested options achieve
fashion signals help identify emerging trends “hero” status.

and best-selling styles.
Proven products account for nearly 80% of

A lean design team converts these signals into inventory, while only 10-20% is allocated to
new products, with fabric, fit, colour and price new and experimental styles.

point determined together.
Successful products move through

Around 100 new options are tested every progressively larger inventory cycles, reducing
month, typically in 80-100 unit batches. inventory risk while allowing winners to scale
rapidly.

Products are tested across 8+ marketplaces
and scaled based on actual consumer response.

iz B

Quick-commerce Lakh+ Garment Lakh+ Metres Fabric &
Locations Holding Capacity Raw-material Capacity
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Asset-light By Designh — Focused On Where The Company Creates Value

Trend identification, product design and merchandising

Fabric sourcing and product specifications across India

Quality control through documented SOPs across vendor units

Brand building, marketplace management and pricing

Warehousing, inventory allocation and channel dispatch

Distributor and marketplace relationship management

The Company remains focused on
an asset-light distribution model,
avoiding the fixed costs associated
with a physical store network.

The Company leverages
established marketplaces for
consumer reach and discovery

rather than building a high-cost

D2C acquisition engine.

Manufacturing is 100% outsourced to 30+ vetted manufacturing partners

No owned manufacturing facilities, enabling lower fixed costs and greater

flexibility

Distribution is largely enabled through third-party MBOs and marketplaces

The model avoids significant investment in owned retail stores and a D2C

website

Supplier capacity can be scaled with business requirements

A focused team structure supports
faster decision-making,
controlled overheads and
operational agility.
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FTX remains positioned within the
%199-599 price range, while
premiumisation is pursued

through new brands and
categories rather than changing
the core price proposition.
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Two Brands, Two Distinct Growth Roles

FY26 Revenue YoY Growth of own-brand revenue FY26 Revenue FY26 Growth of own-brand revenue

%199-599 price range focused on affordable fast fashion. Premium men’s and women’s bottom-wear positioned at ¥599-1,499.

Covers 14+ menswear categories, addressing ~85% of the category map. Focuses on better fabrics, fit and product quality across age groups.

2,000+ live SKUs across its portfolio. Developed as a margin-led brand, complementing FTX’s volume-focused
Expanded into women’s wear in FY26, including formal, casual and comfort model

wear. FY26 focused on product-market fit, hero products and category refinement.
Built as an omnichannel brand, with presence across online and offline FY27 focus is on scaling distribution, marketplaces and quick commerce.
channels.

Management is targeting ¥300-350 Mn revenue in FY27, with women’s
Positioned to drive scale through volumes, availability and fast fashion. premium bottoms as a key growth driver.
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Fitness Exchange & White Label Complementary Growth Channels

A New Semi-premium Activewear And Accessories Opportunity

Positioned in the semi-premium affordable segment, covering activewear, athleisure, sports-inspired
fashion and accessories.

Planned portfolio of ~100 opening SKUs, across yoga, gym, running, cycling, cricket, pickleball and
swimming.

Designed around a ~50:50 mix of apparel and accessories.

Can leverage the existing 700+ distributors, 15+ marketplaces and 3 quick-commerce platforms,
enabling a faster and lower-cost launch.

Accessories offer an attractive opportunity, with better margins and lower size/fit risk.

FY27 is positioned as a test-and-learn year, similar to TRIBE’s FY26 approach.

A Complementary Business With Disciplined Revenue Contribution

Works with major national retail chains, including Landmark Group, V-Mart, V2 Retail, Highlander, Cobb
and Kontail.

Operates through a semi-manufacturing model, with production outsourced to vetted partner units.

Maintains limited inventory exposure, with stock largely carried only for the work-in-progress and pickup
period.

Provides market intelligence through regular interaction with retail design and planning teams.
Maintains a 19-21% channel gross margin.

Revenue contribution is deliberately targeted at around 20% * 2%, protecting focus on the higher-margin
branded portfolio.
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Product Engine — Tested In Small Batches, Built For Everyday Use

New Options Per Month

Every new design is launched in an
80-100 unit test batch

~100 new options are introduced
every month

Products are first moved to a 30-day
stock cycle, then re-filtered based on
sell-through, ratings and returns

Winners move to a 60-day stock
cycle

Only ~1in 5 options achieves Hero
status

Hero Conversion

~80% of inventory is allocated to
proven Hero products

Only 10-20% is kept in new /
experimental styles

Hero products typically build
10,000-15,000 reviews

Average marketplace rating of Hero
products stands at 4.3/5

Inventory write-offs remain <2%

Inventory In Proven Products

Wrinkle-resistant fabrics are
designed for repeat wear and
everyday use

Calibrated fabric weights are used
to deliver a stronger value perception
at the target price point

Fit and finish are governed through
documented quality SOPs across
partner units and warehouses

Average Market rating

Write-offs

Product development focuses on
creating a higher perceived value
than the selling price

Fabric, fit, finish and durability are
designed to support customer
satisfaction and repeat purchases

The approach allows the company to
experiment with limited capital
while scaling only proven products




The Supply Chain And The Partners Behind The Brands

Manufacturing And Sourcing

30+ vetted manufacturing partners;

no owned factories

Fabric sourced from local markets

pan-India and sent to dedicated partner units
Quality consistency managed through
documented SOPs and an experienced
senior team

Job workers are actively developed into
suppliers and scaled alongside the business
Diversified partner base gives supply-chain
flexibility and negotiating position

Centrally located with direct highway

access for efficient logistics

60,000 sq ft of carpet area, expanded

during FY26

Capacity for 20 lakh+ garments and

10 lakh+ metres of fabric and raw material
Centralised inventory system enabling direct
customer delivery and channel dispatch
Fully equipped with power, IT systems

and trained warehouse manpower

Where The Products Are Sold

Flipkart - Myntra - Meesho - Amazon - Ajio - JioMart - Limeroad - Shopsy - Solvd — 15+ platforms in all ¥

Zepto - Myntra M-Now - Flipkart Minutes - Booon

V-Mart Retail - V2 Retail - City Kart - Metro Bazar - Kothari Retail - Sarvana Retails 500+ large-format store presence

ey : S , . .
828 Landmark Group - V-Mart Retail - V2 Retail - Highlander - Cobb - Kontail and other national chains
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Multi-channel Reach With Strong Sales Quality

Forcas Studio

LIMITED

Distribution (MBO /

Wholesale) X75.1Cr ~38% +54%
Online Marketplaces X80.1Cr ~41% +37%
White Label ~341Cr ~21% Steady
Quick Commerce ~X7.5Cr ~4% New

Channel Mix
Blended product return rate

vs. 25-40% industry range
cited for online apparel

Online repeat purchase rate

Offline retailers reorder
within 4-6 months

FY25 FY26

i ] i [ ] i .
Online Own Brand mOffline Own Brand ®White Label Inventory write-offs

distributors Retailers States

Platforms Rating Customers

¥0|ue& HIGHLANDER
arie

Channel Economics

/8\

22-23% gross margin

°§$K§°

30-35% gross margin 19-21% gross margin
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Quick Commerce — The Next Leg

Flipkart b O O O N
Onboarded March MINUTZS Freee July 2026 Live in FY26

2026

Live since Q2 FY26

Launched with a single SKU across Launched with 100+ SKUs; sales FTX went live on Flipkart Minutes Third quick-commerce platform
10 stores growing rapidly with effect from 29 July 2026 added during FY26

Expanded its presence to 138 Zepto 100+ stores aligned with Selected products delivered in as Broadens platform diversification
stores by FY26-end, scaling its approximately 1,000 more planned little as 20 minutes beyond the two large players
quick-commerce reach M-Now covers 98% of its serviceable Flipkart Minutes is targeting 1,500 Further platforms to be added
:_OO"‘ SKUs and expanding across all pin codes across 10 cities dark stores by 2026 progressively

Ive stores

Forward and return courier costs fall sharply versus marketplace e-
commerce, because fulfilment is last-mile from a local dark store

EE @ (@]

Fashion quick commerce is at day one: wide SKU width, option-led
buying and a Gen Z buyer who treats a 45-minute pizza as late

Of FY26 revenue (k7.5 Cr) Near-term target Within a couple of years The channel demands wide initial stock across every live store — which
is why the working-capital build in FY26 was deliberate

As the channel matures, rotation improves and the initial capital
intensity reverses
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Future Direction - Scale The Core, Build New Growth Engines

X160-170 Cr
Core scale engine,
supported by availability,
hero-product depth and
quick-commerce reach

X50-60 Cr
Maintained at ~20% of
revenue, supported by

%17.8 Cr closing order book

Scaling after a full year of
testing, led by men’s and
women’s premium bottoms

[N

X30-35 Cr

i

Test-and-learn launch
New category with
contribution dependent
on product-market fit

Channel & Network Expansion

Digital to remain the highest-margin growth Distribution to expand from 700
— 800 distributors and 8 — 10

states during FY27

channel, with digital channels targeted at 50-60%
of branded business over the medium term

Retail reach targeted to
increase from 18,000 — 25,000+
touchpoints by March 2027

Quick-commerce footprint to
expand beyond 138 stores,
across three platforms

Build FTX around ~X400 ASP, with focus on
price, speed, fashion, availability and product
quality. Marketing remains disciplined at 3-4%
of revenue, concentrated on marketplace and
quick-commerce visibility.

i

Once availability, review depth and omnichannel presence
compound, increase ASP by I100-200 and introduce
stronger brand-led monetisation. TRIBE and Fitness
Exchange are expected to support blended ASP and
margin expansion without changing FTX’s price discipline.
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Why the Sub-X500 Market Stayed Unbranded — and What Changed

After 2020 — The Economics Inverted

Brand building meant television, print 7 COVID-era digitalisation made fashion .
and outdoor advertising ‘ | aspirational for the mass buyer -E lll
| Data &
. . Y . . . . Marketplaces Discovery
That cost base is only viable at ASPs of _ : : Marketplaces provide distribution,
roughly 31,200 and above " discovery and data without a store network
A %400 product could not carry a i =] Social media replaced television as the ; y ;
national brand’s marketing overhead . 31,200+ X fashion-discovery layer b @/6
; , costto | !
. . . = ALY .. Social Media a’:ﬁ;‘:‘r‘zzl&
So the largest price band in Indian : | 3400 Customer acquisition became measurable, . :

apparel simply had no brand aad NOT targeted and affordable at 3400

VIABLE

A leading franchise-led offline model Franchise-led store networks have limited The category requires lean teams,
reached ~X8,000 Cr revenue at ¥300- control over inventory, customer experience focused capital allocation, fast
/_/I 2,000 price points. and brand execution. decision-making and high tolerance for

@@

sE The segment recorded ~102% Scaling through offline stores alone does not product experimentation.
revenue CAGR over FY19-FY24, provide the flexibility required for a truly Capital alone cannot replace a fast,
expanding from 40 to 500+ stores. integrated omnichannel model. two-week product development cycle.
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India’s Apparel Market Offers a Large, Underpenetrated Opportunity

Expected Organised

India Apparel Retail /‘ Projected Apparel xf Apparel retail sector
S Market, FY26 ol |i | Retail Market by FY30 ﬂ[ll]ul] revenue growth in FY26 Retail Growth

Value Fashion Is The Largest

Three Structural Shifts Are Reshaping The Market
Opportunity Pool

Share of mass-price apparel

The unorganised/general-trade channel still accounts for 59% of apparel retail,
in India

leaving significant room for organised and branded formats to gain share.

Estimated value-fashion market,

FY25 Value fashion is expanding as consumers seek fashion, quality and

affordability at accessible price points. CareEdge expects the value-fashion
market to reach X5 lakh crore by FY30

Value-retail revenue growth,
FY20-FY25

Rising purchasing power, digital access and increasing brand awareness are
driving fashion consumption beyond India's metros, creating a larger

Value retail's share of organised
addressable market for value-focused brands.

apparel, FY20-FY25

Source: CareEdge Ratings; IMARC Group; Wazir Advisors; Redseer Strategy Consulting.
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Digitalisation is Expanding the Reach of Affordable Fashion

10:30

- ol T -

FORCAS

Your Style. Your Way. Q 0

Digital Commerce Is Expanding Fashion Reach, From Marketplaces To Quick Commerce

R ‘ India E-retail Active online Projected India quick Projected quick
Yo o 2 e-retail GMV, GMV growth, shoppers, e-retail GMV by commerce GMV, commerce GMV by
e e dees|B 2025 2025 2025 2030 2025 2030

New Arrivals View All

Graphic Tee Linen Shirt Denim Jacket
599 2999 21,499

b Online apparel penetration remains relatively low, leaving substantial room for digital-led growth.
‘ Tier 2+ cities are expected to contribute significantly to incremental online demand.
Gen Z and younger consumers are accelerating the shift towards digital fashion discovery.
Casual Shorts Printed Shirt Polo T-Shirt

699 %899 2649

View All
i Q-commerce has expanded rapidly beyond grocery into apparel, accessories and other high-frequency categories.

f " 4 India's Q-commerce GMV is expected to rise from US$10-11 billion in 2025 to US$65-70 billion by 2030.
Jb \ ) ‘

o) s \

Solid Shirt Oversized Tee  Cargo Shorts Hoodie

2999 ?599 799 21,199

Zepto — Myntra M-Now — Boon — Flipkart Minutes

Entered Q-commerce with a single SKU across 10 Zepto stores. Added Myntra M-Now and Boon.
Scaled to 138 stores with 100+ SKUs by FY26-end. Went live on Flipkart Minutes in July 2026.

Source: Bain & Company x Flipkart; Redseer Strategy Consulting; CareEdge Ratings; Unicommerce; Apparel Resources India; Company disclosures.
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A Young, Aspirational Consumer Is Expanding The Branded Value-fashion Opportunity

India’s Young Consumer Is Making Fashion More Aspirational, Frequent And Accessible

India’s Population Per-capita Per-capita Private Projected
median age, aged income, income consumption middle-class share,
2026 15-64 FY26 growth, FY26 as % of GDP 2020-21to 2030-31

The Consumer Is Changing

Forcas' core consumer
is largely 17-33 years,
with average age of
around23-24 years &
household income of
~325,000-380,000 PM

Greater smartphone and
internet penetration has
accelerated the shift from
utility-led apparel towards
self-expression and frequent
style changes.

Mass-price apparel
represents the largest
part of the market.

A young population with
rising incomes and
increasing fashion awareness.

Source: Worldometer / UN Population Division; MoSPI; Economic Survey 2025-26; PRICE; Technopak;

MBOs, marketplaces,
e-commerce and emerging
quick-commerce platforms.

The emerging consumer

is increasingly bran-conscious
but remains value sensitive,
creating demand for stylish,
quality apparel at accessible
price points.

Why The Opportunity Is Attractive For Forcas
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Historically, the sub-3500
apparel market remained

difficult to brand because
traditional brand-building
required high advertising

and distribution costs.

Significant room remains for
branded players to gain share
from fragmented retail.
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H1 FY27 Financial Highlights

All Figures In¥ Mn & Margin In %

Total Income

1,310.17

837.51

H1 FY26 H1 FY27

EBITDA —e—EBITDA Margin
11.74%
10.60%
—
G
153.06
88.67
H1 FY26 H1 FY27

PAT —e—PAT Margin

7.63%

6'9’3%/‘
99.91

58.08

H1 FY26 H1 FY27
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H1 FY27 Profit & Loss Statement

InT Mn

Net Sales 1,303.46 836.84

Other Income 6.72 0.67

Total Income 1,310.17 837.51 56.4%
Raw Material Costs 947.93 571.79

Employee Costs 29.32 20.62

Other Expenses 173.15 155.77

Total Expenditure 1,150.40 748.18

EBITDA 153.06 88.67 72.6%
Finance Costs 24.51 9.22

Depreciation 3.09 1.47

PBT 132.17 78.65

Tax 32.26 20.58

PAT 99.91 58.08 72.0%
Diluted EPS (%) 5.68 3.30
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Financial Highlights

All Figures INn¥ Mn & Margin In %

Total Income EBITDA ——EBITDA Margin PAT —e—PAT Margin
1,980.0 10.63
9.09 9.44 e
> — 210,19 6.89
10. 6.03 )

446
/ 136.4

1,430.4

1,129.8 134.30
86.3
102.10

504

Fy24 FY25 FY26 FY24 FY25 FY26 FY24 FY25 FY26
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FY26 Profit & Loss Statement And Cashflow Highlights

InT Mn

Revenues 1,123.7 1,422.4 1,976.5
Other Income 6.1 8.0 3.5
Total Income 1,129.8 1,430.4 1,980.0
Raw Material Costs 747.7 1,004.6 1,417.4
Employee Costs 15.7 37.5 414
Other Expenses 258.2 246.1 307.5
Total Expenditure 1,021.6 1,288.2 1,766.3
EBITDA 102.1 134.3 210.2
Finance Costs 379 22.5 25.9
Depreciation 2.6 3.3 5.9
PBT 67.7 116.5 181.9
Tax 17.3 30.2 45.5
PAT 50.4 86.3 136.4
Diluted EPS (%) 2.3 5.5 7.8
Cashflow from Operations (483.1) (100.5) (420.2)
Cashflow from Investments (1.8) 48.8 (12.0)
Cashflow from Financing 498.2 132.6 3524
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FY26 Balance Sheet

InT Mn

Equity 129.0 175.8 175.8 Non Current Assets
Reserves 70.9 460.8 662.1 Fixed Assets 1.1 17.0 21.7
Net Worth 199.9 636.6 837.9 Other Non Current Financial Assets 6.9 3.9 37
Non Current Liabilities 19.8 14.5 1.0 Deferred Tax Assets (Net) 1.2 1.3 2.3
Long Term Provision - 2.3 2.2 Other Non Current Assets 84.6 324 36.4
Total Non Current Liabilities 19.8 16.9 3.2 Total Non Current Assets 103.8 54.6 64.0
Current Liabilities Current Assets
Current Borrowings 309.1 119.1 445.9 Inventories 196.4 334.7 830.3
Trade Payables 100.3 127.7 325.0 Trade Receivables 322.6 382.6 654.7
Short Term Provisions 18.5 5.6 10.8 Cash & Bank Balance 3.4 84.4 4.6
Other Current Liabilities 1.8 4.4 7.5 Other Current Financial Assets 33.2 53.9 76.8
Total Current Liabilities 439.7 256.7 789.2 Total Current Assets 555.6 855.6 1,566.3
Total Liabilities 659.4 910.1 1,630.3 Total Assets 6594 910.1 1,630.3
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Key Ratios

ROE (in %) ROCE (In %)
25.21%
16.28% 18.82% o
13.56% 17.01% 15.90%
FY24 FY25 FY26 FY24 FY25 FY26
. (In Times) (In Times)
Debt to Equity Interest Coverage
1.65
7.88
5.82
0.53 263
0.21
FY24 FY25 FY26 FY24 FY25 FY26
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Key Ratios

Current Ratio (In Times) Inventory Turnover Ratio (In Times)
3.81
3.33
3.00
18 171
1.26
FY24 FY25 FY26 FY24 FY25 FY26
Earnings Per Share (In%) Net Worth (In X Mn)
837.9
770 636.6
5.50
2.26 199.9
FY24 FY25 FY26 FY24 FY25 FY26
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Stock Data

As on 22-10-2026 As on 31-03-2026
Share Price (%) 211.95
Market Capitalization (? CI‘) 372.61 39.69% Promoter & Promoter Group
No. of Shares Outstanding 1,75,80,000 Dl
H Public
Face Value () 10.0 60.30%
52 Week High-Low ) 249.95/91.50
Volume —Price
211.95
11.8

W ~

30-Aug-24  30-Sep-24  31-Oct-24 30-Nov-24 31-Dec24 31-Jan-25 28-Feb-25 31-Mar-25 30-Apr-25 31-May-25 30-Jun-25  31-Jul-25 31-Aug-25 30-Sep-25 31-Oct-25 30-Nov-25 31-Dec-25 31-Jan-26 28-Feb-26 31-Mar-26 30-Apr-26 31-May-26 30-Jun-26 ~ 31-Jul-26  31-Aug-26 30-Sep-26
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Listed Peer Comparison

Forcas Studio Limited

Cantabil Retail India 853 11.3% 22.0% 20.4x 1,976
V2 Retail 3,060 5.3% 23.7% 44.2x 7,891
V-Mart Retail 3,789 3.3% 14.2% 46.7X 6,303
Indian Terrain Fashions 378 -1.3% -3.3% NM 157

Aditya Birla Fashion** 8,176 -10.2% -14.0% NM 6,748

** Aditya Birla Fashion and Retail’s FY26 figures represent the residual entity following the demerger of Aditya Birla Lifestyle Brands and are not directly comparable to the pre-demerger group. “NM” denotes a P/E that is not meaningful where the company is loss-making.

Materially the smallest by revenue, but among the highest on PAT margin and ROE within the

value-apparel set
Trades at a lower P/E than V-Mart and V2 Retail despite comparable or better return metrics

Management’s own view: no listed Indian company runs the same B2B-plus-e-commerce, asset-

light, no-own-store model
Most comparables either own or franchise a store network, or run their own D2C website both

carry cost structures Forcas has avoided

Fundamentals are FY26 as reported; market data is as at 17 August 2026 and moves continuously
Fiscal years, consolidation basis and business mix differ across the set. Indicative
only — not investment advice
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Why Forcas Studio Limited

India’s apparel retail market stood at %10 lakh Cr in FY26.
71.6% of the market is at mass-price points, with limited national brands at ¥199-599.

No factories, stores or D2C website.
Manufacturing outsourced to 30+ partners, keeping capital focused on product, inventory and distribution.

39% revenue CAGR over FY22-FY26.
EBITDA margin expanded from 3.6% to 10.6%, while PAT margin improved from 1.7% to 6.9%.

Blended returns below 12%, significantly below industry levels.
Inventory write-offs remain below 2%, supporting healthy retail relationships.

FTX provides scale, while TRIBE is scaling rapidly as a margin-focused brand.
Fitness Exchange opens a new growth category in FY27.

Expanded from 1 SKU to 138 stores across three platforms.
Quick commerce already contributes to revenue, with scope for further growth & margin improvement.

Top 5 customer contribution declined from 51.9% to 33.0%.
Top 10 contribution fell from 69.8% to 51.3%, reducing dependence on large accounts.

Management has consistently exceeded its growth guidance over the last two years.
FY27 guidance indicates 25-30% revenue growth with further EBITDA margin improvement.

Investor Presentation e




YOU

Forcas Studio

LI MITED

B-3 71C/161, Tara Maa Tower, Budge Budge Trunk Road,
Khalpole, South 24 Parganas, PIN - 700141, West Bengal, India.
Tel: +91-8240693484

Email: contact@forcasstudio.in
Website: https://forcasstudio.com/

.......
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.......
.......
.......
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irin Advisors

713-B, Lodha Supremus Il, Wagle Estate,
Thane West - 400 604.

Tel: 022 4100 2455

E-mail: www.kirinadvisors.com
Website: : info@kirinadvisors.com
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