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Disclaimer 
The information contained in this presentation is provided by Avenue Supermarts Limited (together with its subsidiaries, the “Company”) to you for your reference and for information purposes only. This presentation 
does not purport to be a complete description of the markets’ conditions or developments referred to in the material.  
 
This presentation does not constitute a prospectus, a statement in lieu of prospectus, offering circular or offering memorandum, private placement offer letter, an advertisement, and should not be construed as an 
offer, or a solicitation of any offer, or invitation of any offer to purchase, subscribe for or sell any securities of the Company in any jurisdiction. This presentation should not be considered as a recommendation that 
any investor should subscribe for or purchase 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 
therefor. This presentation is for general information purposes only, without regard to any specific objectives, financial situations or informational needs of any particular person. This presentation should not be used 
as a basis for any investment decision or be relied upon in connection with, any contract, commitment or investment decision whatsoever. This presentation does not constitute financial, legal, tax or other product 
advice. 
 
No representation, warranty, guarantee or undertaking, express or implied, is or will be made or any assurance given as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of 
any information, estimates, projections or opinions contained herein. Potential investors must make their own assessment of the relevance, accuracy and adequacy of the information contained in this presentation 
and must make such independent investigation as they may consider necessary or appropriate for such purpose. The statements contained in this presentation speak only as at the date as of which they are made, and 
the Company expressly disclaims any obligation or undertaking to supplement, amend or disseminate any updates or revisions to any statements contained herein to reflect any change in events, conditions or 
circumstances on which any such statements are based. Neither the Company nor any of its respective affiliates, its board of directors, its management, advisers or representatives, including any lead managers and 
their affiliates, or any other persons that may participate in any offering of securities of the Company, shall have any responsibility or liability whatsoever (in negligence or otherwise) for any loss howsoever arising 
from any use of this presentation or its contents or otherwise arising in connection with this presentation.  
 
Certain statements made in this presentation may be “forward looking statements” for purposes of laws and regulations of India and other than India. These statements include descriptions regarding the intent, belief 
or current expectations of the Company or its directors and officers with respect to the results of operations and financial condition, general business plans and strategy, the industry in which the Company operates 
and the competitive and regulatory environment of the Company. These statements can be recognized by the use of words such as “expects,” “plans,” “will,” “estimates,” “projects,” or other words of similar meaning. 
Such forward-looking statements are not guarantees of future performance and involve risks and uncertainties, and actual results may differ from those in such forward-looking statements as a result of various factors 
and assumptions, including future changes or developments in the Company’s business, its competitive environment, information technology and political, economic, legal, regulatory and social conditions in India, 
which the Company believes to be reasonable in light of its operating experience in recent years. The Company does not undertake to revise any forward-looking statement that may be made from time to time by or 
on behalf of the Company. 
 
Please note that the past performance of the Company is not, and should not be considered as, indicative of future results. Furthermore, no person is authorized to give any information or make any representation 
which is not contained in, or is inconsistent with, this presentation. Any such extraneous or inconsistent information or representation, if given or made, should not be relied upon as having been authorized by or on 
behalf of the Company. 
 
The statistical information, industry and market data, information regarding our position in the market, growth rates and other industry data pertaining to our business included in this document relating to the 
industry in which we operate has been derived from the report “Assessment of the retail industry in India" dated January 2020 (the“CRISIL Report”) prepared and issued by CRISIL Research, a division of CRISIL Limited 
(“CRISIL”), and commissioned by us. Further, CRISIL has issued the following disclaimer in the CRISIL Report: 
 
CRISIL Research, a division of CRISIL Limited (CRISIL) has taken due care and caution in preparing this report (Report) based on the Information obtained by CRISIL from sources which it considers reliable (Data). 
However, CRISIL does not guarantee the accuracy, adequacy or completeness of the Data / Report and is not responsible for any errors or omissions or for the results obtained from the use of Data / Report. This 
Report is not a recommendation to invest / disinvest in any entity covered in the Report and no part of this Report should be construed as an expert advice or investment advice or any form of investment banking 
within the meaning of any law or regulation. CRISIL especially states that it has no liability whatsoever to the subscribers / users / transmitters/ distributors of this Report. Without limiting the generality of the 
foregoing, nothing in the Report is to be construed as CRISIL providing or intending to provide any services in jurisdictions where CRISIL does not have the necessary permission and/or registration to carry out its 
business activities in this regard. Avenue Supermarts Limited will be responsible for ensuring compliances and consequences of non- compliances for use of the Report or part thereof outside India. CRISIL Research 
operates independently of, and does not have access to information obtained by CRISIL’s Ratings Division / CRISIL Risk and Infrastructure Solutions Ltd (CRIS), which may, in their regular operations, obtain information 
of a confidential nature. The views expressed in this Report are that of CRISIL Research and not of CRISIL’s Ratings Division / CRIS. No part of this Report may be published/reproduced in any form without CRISIL’s prior 
written approval. 
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Public** 

D-Mart: One-stop Supermarket Chain Providing a Wide Range Of 
Products Under One Roof* 

5 

Overview Ownership# 

 Incorporated in 2000 and promoted by Mr. Radhakishan 

Damani  

 Strong cash flow from operations in the last 5 years 

 Operates 196^ stores with total retail business area of 

6.97 mn sq. ft in 72 cities spread across 11 states and 1 

Union Territory 

 Majority stores in West & South India with plans of 

expanding our store network in Central & North India 

 Predominantly ownership based store operating model 

 Align Retail Trades Private Limited 

 Avenue E-Commerce Limited 

 Avenue Food Plaza Private Limited 

 Nahar Seth & Jogani Developers Private Limited 

 Reflect Wholesale and Retail Private Limited 

Subsidiaries 

*Source: Crisil report titled “Assessment of the retail industry in India”  -January, 2020 
^As of Dec 31, 2019 
# As of Dec 31, 2019, BSE Announcement for 9M FY20 
**Our Company is required to achieve minimum public shareholding of 25% within three years of listing of our Equity shares on the stock exchange i.e on or before March 20, 2020 

 

 

 

 

 

Mr Radhakishan 
Damani & Other 

Promoters 
80% 

Institutions 
11% 

Others 
9% 
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Journey So Far... 

*As of 31st December 2019 
^ end of FY  

6 

Company incorporated as Avenue 
Supermarts Private Limited 

2000 

2002 

1st store opened in Mumbai, 
Maharashtra 

25 
2009-10 

25th store opened 
Store count: 32^ 

50 
2011-12 

50th Store Opened 
Store count: 55^ 

100 

2015-16 

100th Store Opened 
Store count: 110^ 

196 
2019-20 

Store count: 196* 
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CAGR (2014-19) 
Overall Retail: 12.0% 
Organised Retail: 17.6% 

CAGR (2019-24P) 
Overall Retail: 11.6% 
Organised Retail: 19.7% 

Increasing Private Consumption Augurs Well for the Growth in the 
Retail Market 
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India is a consumption-led economy with private consumption 
constituting ~60% to the GDP 

Source: Crisil report titled “Assessment of the retail industry in India”  -January, 2020 
Note: Conversion rate of INR 70 / USD 

Organised retail is expected to grow at ~1.6x the overall retail 
market 

South and west account for ~57% of the total retail 
consumption  

8% 
Organised 

Retail Share 
11% 11% 15% 

E-retail to clock 28-33% growth in medium term 
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3.6% 

24.9% 

17.6% 

7.1% 

56.0% 

7.6% 
5.7% 

13.2% 
10.6% 

5.5% 

31.2% 

18.9% 

9.4% 

62.8% 

8.7% 

5.1% 

13.3% 13.0% 

Food &
Grocery

Apparel Footwear Furniture &
Furnishing

Consumer
Durables,

Mobiles & IT

Pharmacy Books &
Music

Others Total

FY19 FY22P

Food & Grocery, Apparel and Footwear to Drive Growth in the 
Organised Retail Market  

9 

Organised Retail Penetration (%) 

Organised food and grocery retail is expected to grow at a highest CAGR of ~28-30% as compared to other segments 

19% 

23% 

4% 

2% 

24% 

1% 

1% 

26% 

Food & Grocery

Apparel

Footwear

Furniture & Furnishing

Consumer Durables, Mobiles & IT

Pharmacy

Books & Music

Others

FY19 

FY16-19 CAGR 26% 

28%-30% FY19-22P CAGR 

19% 

19%-21% 

14% 

16%-18% 

18% 

19%-21% 

12% 

17%-19% 

15% 

15%-17% 

1% 

0%-1% 

17% 

14%-16% 

18% 

19%-21% 

Source: Crisil report titled “Assessment of the retail industry in India”  -January, 2020 Represents verticals which are sold through D-Mart’s stores 

Share of Organised Retail Consumption (%) 
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Key Product Categories Offered 

11 

Non-Foods (FMCG) Foods General Merchandise & Apparel 

Dairy 

Plastic 
Goods 

Bed & Bath 
Crockery & 

Utensils 
Toys & Games 

Home Care 

Garments 

Home Appliances Footwear 

Personal Care Toiletries 
Other over the 

counter products 

Staples 

Frozen Products 

Groceries 

Processed Foods 

Beverages and 
Confectionery 

Snacks 

Share of Revenue Share of Revenue Share of Revenue 

9M FY20 9M FY20 9M FY20 

51.0% 

20.0% 

29.0% 
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Majority Stores in West & South India with Expanding 
Footprint in Central & North India 

12 

2019-20 (As of December 31, 2019) 

196 
Stores 

From 1 store in 2002, D-Mart is today present in 11 states & 1 UT through 196 stores^ 

Maharashtra 
74 Stores 

Karnataka 
19 Stores 

Gujarat 
35 Stores 

Madhya Pradesh & 
Chhattisgarh 

12 Stores 

Andhra Pradesh & 
Telangana 
37 Stores 

Rajasthan 
7 Stores 

NCR 
1 Store 

Daman                  
1 Store 

Punjab 
4 Stores 

2009-10 

Maharashtra 
20 Stores 

32  
Stores 

High Tamilnadu 
6 Stores 

Low 

Maharashtra 
58 Stores 

Karnataka 
6 Stores 

Gujarat 
26 Stores 

Madhya Pradesh & 
Chhattisgarh 

4 Stores 

2015-16 

110  
Stores 

Andhra Pradesh 
& Telangana 

16 Stores 

Concentration 

Gujarat 
12 Stores 

^ As of December 31, 2019 
Source : Company  
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75 

21 
196 

14 

21 

21 

24 

20 

FY14 FY15 FY16 FY17 FY18 FY19 9M FY20 Total

89 110 131 155 Total stores^ 176 196 

Yearly Store Additions 

13 

Store Expansion Detail 

IPO: 21 March 
2017 

^^ ^^ 

^ End of FY except for 9M FY20 
^^ As of December 31, 2019 
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Key Strengths 

14 

#1 

#2 

#3 

#4 

#5 

#6 Strong track record of growth and profitability 

Value retailing 

Steady footprint expansion 

Deep knowledge and understanding of optimal product assortment and strong supplier network 

High operating efficiency and lean cost structures 

Strong promoter background and an Experienced and entrepreneurial management team and a high 
degree of employee ownership 
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Operating & Financial Summary* 
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Like For Like Growth (24 Months)^ 

Revenue from Sales per Retail Business Area sq ft# 

Total Bills Cuts 

Retail Business Area at Fiscal End 

* Represents Standalone Financials  
^ LFL growth means the growth in revenue from sales of same stores which have been operational for at least 24 months at the end of a Fiscal 
# Annualized revenue from sales calculated on the basis of 365 days in a year (on standalone basis) divided by Retail Business Area at the end of fiscal  
^^Revenue from Sales calculated on the basis of 275 days for nine months ended December 31, 2019 (on standalone basis) divided by Retail Business Area at the end of the December 31, 2019 
 

Pre IPO Post IPO ^^ 
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483 
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Operating & Financial Summary* (Cont’d.) 
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^ EBITDA = Profit / (Loss) before Taxation + Depreciation and amortisation + Finance Costs  - Other Income. EBITDA Margin = EBITDA / Revenue from Operations 
EBITDA presented in this presentation is a supplemental measure of our performance and liquidity that is not required by, or presented in accordance with, Ind AS, Indian GAAP, IFRS or US GAAP. Further, it is not a measurement of 
our financial performance or liquidity under Ind AS, Indian GAAP, IFRS or US GAAP and should not be considered as an alternative to net profit/loss, revenue from operations or any other performance measures in our financial 
statements or as an alternative to cash flow from operations or as a measure of our liquidity. 
^^ PAT Margin = PAT / Revenue from Operations 
# Net Cash Flow from Operations = PAT + Depreciation + Deferred Tax Charge + Deferred Tax Charge Adjustments 
*Represents Standalone financials   

EBITDA^ & EBITDA Margin^ 

Net Cash Flow from Operations# 

Revenue from Operations 

PAT & PAT Margin^^ 

Pre IPO Post IPO 



Corporate Presentation 

27.7% 

18.5% 18.3% 

11.3% 

27.6% 

23.1% 
25.9% 

14.2% 

0%

5%

10%

15%

20%

25%

30%

FY17 FY18 FY19 H1'20

(%
) 

Return on Networth Return on Capital Employed

1
,4

8
1

 

4
3

9
 

6
9

5
 

1
,2

6
8

 

3
,8

3
7

 

4
,6

4
3

 

5
,5

9
4

 

6
,2

6
6

 

0.39 

0.09 0.12 
0.20 

0.0

0.1

0.2

0.3

0.4

0.5

0

2,000

4,000

6,000

8,000

FY17 FY18 FY19 H1'20

(x
) 

(I
N

R
 c

r)
 

Total Debt Equity Debt / Equity

28.8 
30.0 29.3 

33.2 

8.4 8.4 8.3 
10.5 

0

10

20

30

40

FY17 FY18 FY19 H1'20
Days Inventory Days Payable

Operating & Financial Summary# (Cont’d.) 

18 

*Fixed Asset Turnover = Revenue from Operations/Total Fixed Assets 
## Fixed Asset Turnover for H1’20  = Revenue from Operation for H1’20 / Fixed Assets as of 30 Sep 2019 
^ Inventory Turnover Ratio = Revenue from Operations/Average Inventory  
## Inventory Turnover for H1’20  = Revenue from Operations for H1’20 /Avg of March 2019, 30 Sep 2019 Inventory 
Days Inventory = (Average Inventory / COGS)*365 ; Days Payables = (Average Payables / COGS)*365 
**Days Inventory= (Avg of March 2019, Sep 2019 Inventory/ COGS)*183 
**Days Payables= (Avg of March 2019, Sep 2019 Payables/ COGS)*183 

Debt = Short term borrowings + Long term borrowings + Current portion of Long Term Debt + Lease Liability 
Return on Net Worth  = Net profit after tax / Average Net Worth  
^^ Proceeds from IPO received on 18 March 2017 has not been considered for calculation purpose for FY17 
^^^Net PAT  for H1’20/(Average of March 2019, Sep 2019 Net Worth)  
Return on Capital Employed  = EBIT / (Avg Debt + Avg Equity – Avg Cash – Avg Current Investments) 
^^^EBIT  for H1’20/(Average of March 2019, Sep 2019 Debt + Equity – Cash – Current Investments)  
# Represents Standalone Financials 
 

Debt and Equity 

Return on Net Worth and Return on Capital Employed 

Days Inventory & Days Payables 

Fixed Asset and Inventory Turnover Ratio 

Pre IPO Post IPO 

** 

^^^ 
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Thank you! 
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