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10th September 2025

12th September 2025

Fresh Issue of 4,58,25,242shares
(aggregating up to X 472.00 Crores)

Offer for sale of 13,86,40,776 shares of X1
(aggregating up to X 1,428.00 Crores)

X 1,900.00 Crores

%98 to X103 per share

145 shares/ Rs. 14,935

QIB-75%, HNI- 15%, Retail- 10%

Urban Co. Ltd. (UCL) is a technology-driven, full-stack online services marketplace
that offers quality-driven services and solutions in a variety of home and beauty
categories. It operates in 51 cities in India, the United Arab Emirates ("UAE"), and
Singapore, excluding locations covered by its joint venture in the Kingdom of Saudi
Arabia ("KSA"), 47 of which are in India, as of June 30, 2025. The UCL platform
allows customers to quickly request services such as cleaning, pest control,
electrician, plumbing, carpentry, appliance servicing and repair, on-demand home-
help assistance, painting, skincare, hair grooming, and massage therapy. These
services are provided by trained and independent service professionals at the
customers' convenience.

In fiscal years 2023 and 2024, it moved into home solutions by launching water
purifiers and electronic door locks under the brand name 'Native'. The company
has also just launched and is in the process of expanding its on-demand home-
help assistance ("InstaHelp") offering in certain micro markets across a number of
cities in India. It is geared toward enabling the delivery of a quality-driven,
standardized, and dependable service experience.

To accomplish this, it has formed a select network of background-verified
independent service providers and provided them with extensive assistance. This
involves extensive in-house training, documented standard operating procedures,
access to technology, tools, and consumables, third-party finance, insurance, and
branding support. This strategy allows service professionals to develop their skills,
improve the quality of service delivery, and raise their earning potential.
According to the Redseer Report, the home services industry in India has a large
market opportunity, with a total addressable market ("TAM") of approximately
USS60 billion in Fiscal 2025, which is expected to grow at a compounded annual
growth rate ("CAGR") of 10-11%, reaching US$100 billion in Fiscal 2030, driven by
rising urbanization and increasingly busy lifestyles; however, the home services
industry in India is largely unorganized, fragmented, and offline, with online
penetration

In the three months ending June 30, 2025, it had 54,347 average monthly active
service professionals on its platform, defined as a service professional who
provided at least one service in that month. This figure is obtained by averaging
the number of such experts throughout all months in a certain time period or
year. UCL provides service professionals with in-house training and access to tools
and consumables, allowing them to increase their earning potential while
maintaining flexibility in their daily schedules.

1,43,58,78,692 shares

Pre Issue —21.10% | Post Issue — 10.78%
Pre issue —78.90% | Post Issue- 89.22%

X 14,789.77 Crores

Kotak Mahindra Capital Company
Ltd,Morgan Stanley India Company Private
Ltd, Goldman Sachs (India) Securities
Private Ltd, JM Financial Ltd.

MUEFG Intime India Private Ltd.

Financial Summary (in ¥ million, unless otherwise indicated)

10,306.06

32,709.14 | 25,639.05 | 20,779.49

3,672.67 11,444.65 8,280.18 6,365.97

19.67% 19.53% 18.81% 16.51%
Investment Recommendation and Rationale: -
The Indian home services market is expected to grow rapidly, owing to rising 210.71 120.91 | (1,190.12) | (2,976.92)
urbanization, increased digital penetration, and rising demand for convenience-
based solutions. Urban Company stands out as the largest tech-enabled 2.04% 0.37% (4.64%) (14.33%)
platform, with activities in 51 cities and a global footprint in the UAE and
Singapore. With over 54,000 monthly active service experts and a diverse
portfolio that includes beauty, cleaning, repair, and home solutions, the 56.35 28553 (927.27) | (3124.42)

company has grown significantly. At the upper price band of Rs.103, the issue is
valued at a P/E multiple of ~61.68x on its FY25 EPS of Rs. 1.67 post IPO. We give
a ‘SUBSCRIBE’ rating to the issue for the following reasons: -

13.03 2,112.12 = =

1. The biggest marketplace for tech-enabled home services in India, Urban
Company is ideally positioned to benefit from growing urbanization, the
number of people in the workforce, and the acceptance of digital

69.38 2,397.65 | (927.72) | (3,124.42)

technology in household services. 7.02 6.78 5.75 4.93
2. In FY25, the company's revenue grew by 38% YoY to X11,444.65 million,
owing to increase in categories like as beauty, cleaning, repair, and home
54,347 47,833 46,012 42,523

care.

3. With services ranging from beauty and health to cleaning, appliance repair,
pest control, and home solutions—along with its hardware brand
"Native" —the company lowers reliance on any single sector.

4. Presence in 51 cities across India and international markets like UAE and
Singapore provides diversification and global growth opportunities.

5. Innovation and product development capabilities.

Source: RHP
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Objects of the issue
Fresh Issue of 4,58,25,242 shares (aggregating up to 472.00 Cr).

Offer for Sale of 13,86,40,776 shares (aggregating up to Rs. 1,428.00 Cr)

Shareholding pattern

Accel India IV (Mauritius) Limited ISS Equity Shares of face value of X1 each aggregating up to 3.77
X 3,900 million

Bessemer India Capital Holdings Il Ltd. ISS Equity Shares of face value of X1 each aggregating up to 7.14
X 1,730 million

Elevation Capital V Limited (formerly ISS Equity Shares of face value of X1 each aggregating up to 5.39

known as SAIF Partners India V Limited) X 3,460 million

Internet Fund V Pte. Ltd. ISS Equity Shares of face value of X1 each aggregating up to 61.65
X 3,030 million

VYC11 Limited ISS Equity Shares of face value of X1 each aggregating up to 20.40
% 2,160 million

* The amount paid on the acquisition of the Preference Shares have been considered for calculating the weighted average cost of acquisition per Equity Share.
Source: Red Herring Prospectus (RHP)

Company plans to use the Net Proceeds to fund the following objects:
1. Investment in new technology development and cloud infrastructure.
2. Expenses towards lease payments for the company’s offices.
3. Spending on marketing initiatives.
4. General corporate purposes.
Source: Red Herring Prospectus (RHP)

The table below shows that the company’s focus has improved the average consumer ratings of service
professionals on its platform over the stated period:

Average consumer rating (on 4.79 4.81 4.81 4.83 4.82
a scale of 5.0)
Source: Red Herring Prospectus (RHP)

The following chart illustrates the growth in NTV from retained consumers in the company’s India consumer
services, largely supported by higher spending on the platform and usage across multiple service categories:
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Peer Comparison

The company runs an online marketplace offering quality home and beauty services. There are no listed companies in India or globally with a similar
business model.

Competitive Strengths

1.
2.
3.

4.
5.

The company’s multi-category, hyperlocal marketplace benefits from strong network effects.
The company has built an established and trusted brand among consumers.

The company provides in-house training and ensures access to high-quality consumables and tools, offered under its Native, Elysian, and Crave
brands, as well as exclusive partner brands such as Go Tile and Azi-Clean, enabling superior consumer experience.

A robust technology platform drives service fulfilment, consumer growth, and professional empowerment.

The company has strong innovation and product development capabilities, with proven success in deploying scalable solutions.

Source: Red Herring Prospectus (RHP)

Growth Strategies

1.
2.
3.

4.

The company aims to grow its consumer base by strengthening reach in existing markets and entering new geographies.
UC seeks to improve retention of its existing consumers while simultaneously increasing average consumer spend on the platform.

The company plans to launch new products and services, including InstaHelp, small home painting and wall décor solutions, subscription-based
bathroom cleaning services in high-demand micro-markets, and native offerings such as water purifiers and electronic door locks.

UC intends to invest further in its technology stack to enhance consumer experience, improve service professional efficiency, and drive cost
savings.

Source: Red Herring Prospectus (RHP)

Key Risks

1. The company’s business and reputation could be materially and adversely impacted if it fails to consistently deliver a satisfactory consumer
experience.

2. The company faces intense competition from traditional offline players, and the relatively low penetration of online services in its markets may
lead to reduced demand on the platform or fewer service professionals signing up, which could negatively impact revenues and costs.

3. Consumers and service professionals may bypass the company’s platform and engage directly through other channels, which could adversely
impact its business, financial condition, and results of operations.

4. If the company does not timely identify or respond to evolving consumer preferences and spending patterns, or fails to expand into relevant
categories, demand for its services may decline, leading to lower revenues and operating results.

5. The company has recorded deferred tax assets (net), dependent on future tax profitability, and its restated profit for Fiscal 2025 was largely
driven by deferred tax, which may not recur in future periods.

6. The company’s business is subject to seasonality, which may result in fluctuations in operating performance and cash flows.

Source: Red Herring Prospectus (RHP)



oG

AJCONGLOBAL

YOUR FRIENDLY FINANCIAL ADVISORS
Disclosure under SEBI Research Analyst Regulations 2014:
Sr.no. | Particulars Yes/No
1) Research Analyst or his/her relative's or Ajcon Global Services Limited financial interest in the subject | No

company(ies):

2) Research Analyst or his/her relative or Ajcon Global Services Limited actual/beneficial ownership of 1% | No
or more securities of the subject company (ies) at the end of the month immediately preceding the date
of publication of the Research report

3) Research Analyst or his/her relative or Ajcon Global Services Limited has any other material conflict of | No
interest at the time of publication of the Research Report

4) Research Analyst has served as an officer, director or employee of the subject company(ies) No

5) Ajcon Global Services Limited has received any compensation from the subject company in the past | No
twelve months

6) Ajcon Global Services Limited has received any compensation for investment banking, or merchant | No
banking, or brokerage services from the subject company in the past twelve months

7) Ajcon Global Services Limited has received any compensation for products or services other than | No

investment banking, or merchant banking, or brokerage services from the subject company in the past
twelve months

8) Ajcon Global Services Limited has received any compensation or other benefits from the subject | No
company or third party in connection with the research report

9) Ajcon Global Services Limited has managed or co-managed public offering of securities for the subject | No
company in the past twelve months

10) Research Analyst or Ajcon Global Services Limited has been engaged in market making activity for the | No

subject company(ies)

Disclaimer

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.
Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide
any assurance of returns to investors.

Ajcon Global Services Limited is a SEBI registered Research Analyst entity bearing registration Number INHO00001170
under SEBI (Research Analysts) Regulations, 2014.

Individuals employed as research analyst by Ajcon Global Services Limited or their associates are not allowed to deal or
trade in securities that the research analyst recommends within thirty days before and within five days after the publication
of a research report as prescribed under SEBI Research Analyst Regulations.

Subject to the restrictions mentioned in above paragraph, We and our affliates, officers, directors, employees and their
relative may: (a) from time to time, have long or short positions acting as a principal in, and buy or sell the securities or
derivatives thereof, of Company mentioned herein or (b) be engaged in any other transaction involving such securities and
earn brokerage.

Ajcon Global Services Limited is a fully integrated stock broking, investment banking, merchant banking, corporate
advisory, commodity and currency broking Company. It may therefore have commercial relationship for the above said
services with the Company covered in this Report. Ajcon Global Services Limited research analysts responsible for the
preparation of the research report may interact with trading desk personnel, sales personnel and other parties for
gathering, applying and interpreting information.

Ajcon Global Services Limited encourages independence in research report preparation and strives to minimize conflict in
preparation of research report. Ajcon Global Services Limited or its analysts did not receive any compensation or other
benefits from the companies mentioned in the report or third party in connection with preparation of the research report.
Accordingly, neither Ajcon Global Services Limited nor Research Analysts have any material conflict of interest at the time of
publication of this report.

Ajcon Global Services Limited or its associates may have commercial transactions with the Company mentioned in the
research report with respect to advisory services.

The information and opinions in this report have been prepared by Ajcon Global Services Limited and are subject to change
without any notice. The report and information contained herein is strictly confidential and meant solely for the selected
recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person
or to the media or reproduced in any form, without prior written consent of Ajcon Global Services Limited. While we would
endeavour to update the information herein on a reasonable basis, Ajcon Global Services Limited is under no obligation to
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update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent Ajcon
Global Services Limited from doing so. This report is based on information obtained from public sources and sources
believed to be reliable, but no independent verification has been made nor is its accuracy or completeness guaranteed.

This report and information herein is solely for informational purpose and shall not be used or considered as an offer
document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though
disseminated to all the customers simultaneously, not all customers may receive this report at the same time. Ajcon Global
Services Limited will not treat recipients as customers by virtue of their receiving this report. Nothing in this report
constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or
appropriate to your specific circumstances. The securities discussed and opinions expressed in this report may not be
suitable for all investors, who must make their own investment decisions, based on their own investment objectives,
financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent
judgment by any recipient. The recipient should independently evaluate the investment risks. The value and return on
investment may vary because of changes in interest rates, foreign exchange rates or any other reason. Ajcon Global
Services Limited accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this report.
Past performance is not necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document
to understand the risks associated before investing in the securities markets. Actual results may differ materially from those
set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. Ajcon
Global Services Limited or its associates might have managed or co-managed public offering of securities for the subject
company or might have been mandated by the subject company for any other assignment in the past twelve months.

It is confirmed that or any other Research Analysts of this report has not received any compensation from the company
mentioned in the report in the preceding twelve months. Compensation of our Research Analysts is not based on any
specific merchant banking, investment banking or brokerage service transactions.

Ajcon Global Services Limited or its subsidiaries collectively or Directors including their relatives, Research Analysts, do not
own 1% or more of the equity securities of the Company mentioned in the report as of the last day of the month preceding
the publication of the research report.

Ajcon Global Services Limited may have issued other reports that are inconsistent with and reach different conclusion from
the information presented in this report. Neither the Research Analysts nor Ajcon Global Services Limited have been
engaged in market making activity for the companies mentioned in the report.

We submit that no material disciplinary action has been taken on Ajcon Global Services Limited by any Regulatory Authority
impacting Equity Research Analysis activities.

Analyst Certification

I Divya Makwana research analyst, author and the names subscribed to this report, hereby certify that all of the views
expressed in this research report accurately reflect our views about the subject issuer(s) or securities. We also certify that
no part of compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view (s) in this
report.

Digitally signed by Divya
Babubhai Makwana

For research related queries contact: D|Vya DN =N, o=Personal le=0587,
1e272cdcfd740651187bf45239%ac

e 869ee9c642ed0aa8,

Divya Makwana - Research Analyst at research@ajcon.net Babubha . Sy
serialNumber=824ad3cd7e41958
Makwana sl

CIN: L74140MH1986PLC041941 r=Dvye Sl Vs

. Date: 2025.09.10 12:18:58 +05'30"

SEBI registration Number: INHO00001170 as per SEBI (Research Analysts) Regulations, 2014.
Website: www.ajcononline.com

Registered and Corporate office

408 - (4™ Floor), Express Zone, “A” Wing, Cello - Sonal Realty, Near Oberoi Mall and Patel’s, Western Express Highway,
Goregaon (East), Mumbai - 400063. Tel: 91-22-67160400, Fax: 022-28722062
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