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Q3 & 9M FY26 PERFORMANCE HIGHLIGHTS



Summary Performance Highlights  
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Financials Highlights:
ÅRevenue grew strongly by 23% YoY in Q3FY26, reflecting market share expansion.
ÅGross margins expanded by 366 bps YoY in Q3FY26, driven by a higher share of in-house manufacturing, strengthening structural profitability.
Å EBITDA and PBT were impacted in the short term, this is a conscious investment phase focused on capacity building and future growth acceleration.
Å The current moderation in profitability reflects strategic expansion initiatives, positioning the company for operating leverage and enhanced earnings visibility  in the coming years.
Å The company is transitioning from a pure growth phase to a structurally  more efficient model, with current investments expected to translate into stronger margins going forward.
Sales /  Revenue /  Topline:
ÅModern Trade business surged 63% YoY
Focus Areas for Upcoming Quarters:
ÅWith evolving Modern Trade dynamics, the focus will shift toward improving efficiency and optimizing returns.
ÅHaving achieved a meaningful scale in this channel, the emphasis will now be on enhancing productivity and margin performance.
ÅWe have established in-house manufacturing capacity of 20,000т25,000 pieces of luggage per month. 
Å Immediate focus is to increase the share of own-manufactured sales, driving margin expansion and accelerated revenue growth
Internal Challenges:
Å As a multi -brand, multi -category company with backward integration, our business model involves inherent complexity and multiple moving parts. 
ÅGiven our relatively calibrated resource base compared to larger competitors, focused execution is essential.
ÅWe are therefore prioritizing disciplined allocation of resources investing in high-potential initiatives while rationalizing lower-return areas.
External Challenges:
ÅCompetition remains intense, with over INR 600 Cr infused across 5т6 major players in the travel gear segment over the last five years. Approximately INR 625 Cr has been raised between 

November and February, with an additional INR 500 Cr expected in the next 30т45 days.
Å This significant capital deployment is likely to intensify the fight for market share and may trigger aggressive pricing actions across the category. Elevated spending on talent, digital marketing, 

and EBO rentals is raising the industry cost structure.
Å In this environment, disciplined strategy becomes critical . Rather than participating in unsustainable capital burn, our focus will be on identifying and strengthening our niche positioning.
Å  Backed by brand equity and an integrated model, the company remains well-positioned to protect margins and drive profitable growth even amid heightened competitive intensity.
Guidance /  Outlook:
ÅOur own manufacturing facility is already showcasing strong potential in capacity, quality, and cost efficiency, giving us the strength to compete with heavily funded players.
Business Development:
ÅWe have successfully executed the full  brand license agreement for JC Apparels, formalizing our entry into a clear white space in the Western wear segment tailored for the Indian 
ƽŸůċŰќƚ fit.

Strategy:
Å As a multi -brand licensee company, our focus is on brand-wise positioning to maximize portfolio strength.
ÅUCB & Aeropostale will address the Mass and Mass Premium segments, leveraging factory integration for scale and efficiency and value.
ÅWith TH, Superdry & JC, ƽĲќũũ invest in marketing to build aspiration and command a premium price position.
Å Each brand will be strategically placed to own its distinct  space in the market, driving balanced growth across segments.



Q3 & 9M FY26 INCOME STATEMENT 
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*Note -  Implementation of the New Labour  ˴̠̖̤̕ ̧̖̗̗̖̥̖̔̚ ˣˢ ˿̧̠̖̞̖̣̓ ˣˡˣ˦˝ ̥̙̖ ˴̡̠̞̟̪̒ ̙̤̒ ̡̧̣̠̖̚̕̕ ̗̠̣ ̟̒ ̟̣̖̞̖̟̥̝̔̒̚ ̡̖̞̝̠̪̖̖ ̖̟̖̗̥̓̚ ̝̝̥̪̒̓̚̚̚ ̠̗ Ì˨˧˟ˣ˩ ̝̜̙̤̒˝ 
classified as an exceptional item

Particulars (INR Mn) Q3FY26 Q2FY26 Q3FY25 YoY% QoQ% 9MFY26 9MFY25 YoY%

Revenue from Operations 883.3 976.2 719.4 22.8% - 9.5% 2,576.4 2,260.8 14.0%

Other Income 4.7 3.4 1.9 147.7% 38.0% 13.7 6.8 101.2%

Total Income from operation 888.0 979.6 721.2 23.1% - 9.3% 2,590.1 2,267.7 14.2%

Total Expenditure 818.2 866.2 644.0 27.0% - 5.5% 2,371.3 2,020.9 17.3%

EBITDA 69.8 113.3 77.2 - 9.6% - 38.4% 218.8 246.8 - 11.3%

EBITDA Margin (%) 7.9% 11.6% 10.7% - 284 bps - 371 bps 8.4% 10.9% - 242 bps 

Depreciation 13.4 46.3 32.9 - 59.1% - 70.9% 92.7 97.2 - 4.7%

EBIT 56.4 67.1 44.3 27.2% - 16.0% 126.1 149.5 - 15.7%

Interest 42.3 40.7 31.2 35.9% 4.1% 116.2 87.2 33.2%

Exceptional Items * - 7.6 -    -    - - - 7.6 -    -

Profit Before Tax 6.4 26.4 13.2 - 51.4% - 75.7% 2.3 62.3 - 96.3%

Tax - 0.0 3.1 4.6 - 100.2% - 100.3% 0.3 10.4 - 97.2%

Reported Net Profit 6.4 23.4 8.6 - 25.2% - 72.5% 2.0 51.9 - 96.1%

Other Comprehensive income - 0.3 0.7 1.4 - 123.5% - 146.4% 1.4 1.7 - 17.5%

Total Comprehensive income 6.1 24.1 10.0 - 38.9% - 74.7% 3.4 53.5 - 93.7%
Adj. Net Profit 
( excl  Excep  item) 14.0 23.4 8.6 63.8% - 39.9% 9.6 51.9 - 81.4%

Adj. PAT Margin (%) 1.6% 2.4% 1.2% +40 bps - 80 bps 0.4% 2.3% - 192 bps 

Adjusted EPS (Rs) 1.13 1.87 0.69 63.0% - 39.9% 0.77 4.17 - 81.5%

Reported EPS (Rs) 0.51 1.88 0.69 - 26.1% - 72.9% 0.16 4.19 - 96.2%



CHANNEL CONTRIBUTION
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DND : Dealer and 

Distributor

COCO : Company Owned Company 

Operated Outlets 

FOFO : Franchisee Owned Franchisee 

Operated outlets

LFS : Large Format 

Stores

LRFS: Licensor Flagship Stores (Eg. Tommy 

Hilfiger Stores) 

Modern Trade : LFS, LRFS, COCO,FOFO Traditional Trade : DND, Corporate Institutions, Government Business   

9M FY25 9M FY26
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This new store reinforces our growth strategy, bringing greater convenience and improved services to our 
customers.

NEW STORE - Juicy Couture  (Mumbai)  



NEW MANUFACTURING UNIT
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Located in Ujjain, Madhya Pradesh , our manufacturing facility spans 8 acres, with 1 acre currently developed 
to deliver an annual capacity of 3.5 lakh units  strategically designed for multi -fold expansion and seamless 
backward integration.
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NEW WAREHOUSE

The 102,000 sq. ft. warehouse with 12-meter clear height offers ~43 lakh cubic feet of storage, currently housing ~6 lakh 
units with scalability up to 12 lakh units enabling high-density, capex-efficient expansion and future-ready fulfillment


