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Cautionary Statement and Disclaimer 

The views expressed here may contain information derived from publicly available sources that have not been independently verified. No representation or warranty is made 

as to the accuracy, completeness, reasonableness or reliability of this information. Any forward looking information in this presentation including, without limitation, any 

tables, charts and/or graphs, has been prepared on the basis of a number of assumptions which may prove to be incorrect. This presentation should not be relied upon as a 

recommendation or forecast by Mandhana Retail Ventures Limited (“MRVL”) and any of their subsidiaries cannot be relied upon as a guide to future performance. This 

presentation contains 'forward-looking statements' – that is, statements related to future, not past, events. In this context, forward-looking statements often address our 

expected future business and financial performance, and often contain words such as 'expects,' 'anticipates,' 'intends,' 'plans,' 'believes,' 'seeks,' or 'will.' Forward–looking 

statements by their nature address matters that are, to different degrees, uncertain. These uncertainties may cause our actual future results to be materially different that 

those expressed in our forward-looking statements. We do not undertake to update our forward-looking statements. We caution you that reliance on any forward-looking 

statement involves risk and uncertainties, and that, although we believe that the assumption on which our forward-looking statements are based are reasonable, any of 

those assumptions could prove to be inaccurate and, as a result, the forward-looking statement based on those assumptions could be materially incorrect. This presentation 

is not intended, and does not, constitute or form part of any offer, invitation or the solicitation of an offer to purchase, otherwise acquire, subscribe for, sell or otherwise 

dispose of, any securities in MRVL or any other invitation or inducement to engage in investment activities, nor shall this presentation (or any part of it) nor the fact of its 

distribution form the basis of, or be relied on in connection with, any contract or investment decision. 



Strategy and FY18 Outlook 
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Strategy 

1. Double sales in 4years for “Being Human” brand  

a) Expansion of EBOs and Franchise stores from current 60 to 200 in India. 

b) Tie up with international retail chains to boost exports 

c) Introduce new categories in women’s wear. 

 

2. Introduce new brand on similar lines or asset light retail model by early FY19. 

 

 

 

FY18 Outlook 

 

1. Business disruption due to demonetisation and GST 

2. Increased discount periods and sluggish sales 

3. Weakness continuing in Q2, expecting recovery from Q3 

4. Implementation of IndAS 

5. EBITDA margins to stabilise above 15% 

 



Impact of IND AS 
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1. Revenue recognition on actual sales instead of despatches 

More accurate reflection of business  

 

 

2. Revenue reported as gross sales, instead of net of discounts 

 Inflated sales revenue 

 EBITDA margin understated 

 

3. Discounts and margin reported as “other expenditure” 
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Franchisee 
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Growing Distribution Network 

Focussed on creating an Asset Light Business Model; Faster Penetration in Tier 2 and 3 

44,112 Sq  ft 

Upcoming  

(By FY19) 

13 EBOS    
  

in Tier 2 and 3 Cities  

24 Franchisees 
  

 

52 New Stores 

  39 Franchisees 

  
13 EBOs 

  

38,397 Sq  ft 

Current 

600+ 

POS 

Vision 

1,500 POS 



Mandhana Retail Ventures – Q1 FY18 Highlights 

Highlights 

• Revenue of Rs.717 mn; an increase of 46% 

• EBITDA flat at Rs. 51 mn 

• EBITDA margin of 7% 

• Margins adversely impacted due to larger volumes being sold during Sale period 

• Increase in professional fee and staff cost on account of annual increments and bonus 

• Other expenditure reflects higher discounts  

• Advertisement cost continues to remain low at 3.28 % of revenue 

• Strong balance sheet with cash and cash equivalents with negligible debt 
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Key Financial Highlights and Overheads Analysis 

INR MN 

except as stated 
Q1FY18 Q1FY17 Q4FY17 FY17 

Revenue  713 488 376 2,181 

EBITDA 51 58 -41 402 

EBITDA Margin  7% 12% - 18.3% 

PAT 24 28 -65 200 

PAT Margin 3.39% 5.87% - 9.13% 

EPS (Rs/Share) 1.09 1.29 -2.92 9.07 

Key Financial Highlights 

2 

45 

107 

131 

64 

178 

132 

Employee Expense Discount and Margins Other Expenditure

Q1 FY17 Q1FY18

Overheads Analysis 

Q4 and FY17 numbers are based on IGAAP 



Key Performance Indicators 
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Our Ethos 
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For Further Information; please contact 

Sheetal Khanduja 
Go India Advisors 
+91 9769364166 
Sheetal@goindiaadvisors.com 


