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Details of the Issue

Price Band % 557 - X585
Issue Size % 455.49 Cr
Face Value %5
Bid Lot 25
Listing on BSE,NSE
Post Issue Mcap % 2,302.17 Cr

Investment Range % 13,925 - X 14,625

Important Indicative Dates (2025)

Opening 30 - Oct
Closing 03 - Nov
Basis of Allotment 04 - Nov
Refund Initiation 06 - Nov
Credit to Demat 06 - Nov
Listing Date 07 - Nov

Lead Manager
ICICI Securities Ltd

IIFL Capital Ltd

Offer Details

Offer Size %455.49 Cr
Fresh Issue
OFS %455.49 Cr

No of Shares (Mn)
% of

Type InRs Cr e

Upper Lower
QB 228 3.89 4.09 50
NII 68 1.17 1.23 15
Retail 159 2.73 2.86 35
Em-
ploy.
Total 456 7.79 8.19 100

Invest Now ]

Company Profile

Studds Accessories Limited is a leading manufacturer of two-wheeler helmets and mo-
torcycle accessories based in Faridabad, Haryana. The company designs, manufactures,
markets, and sells helmets under the “Studds” and “SMK” brands, while other motorcy-
cle accessories such as luggage, gloves, helmet security guards, rain suits, riding jack-
ets, and eyewear are marketed under the “Studds” brand. Studds has a strong domestic
and global presence, distributing its products across India and exporting to over 70
countries across the Americas, Asia (excluding India), Europe, and other regions. It also
manufactures helmets for Jay Squared LLC (sold under the “Daytona” brand in the U.S.)
and O’Neal (supplied to Europe, the U.S., and Australia). The company operates four
manufacturing facilities in Faridabad Facilities I, Ill, and IV are on company-owned
land, while Facility | is partially owned and partially leased. As of August 31, 2025,
Studds offers 19,258 SKUs and over 240 helmet designs, including 80 under SMK and 160
under Studds, and sold 7.4 million helmets in FY25. Its R&D team of 75 members drives
innovation across product lines.

GEPL'’s Insights & Investment Thesis:

e Studds Accessories Ltd is a leading manufacturer of two-wheeler helmet, which
sells under the brand “Studds” and “SMK” with a strong domestic and global pres-
ence. In FY2025 itself, the company sold 7.4 million helmets.

e The company faces is actively expanding its global footprint by leveraging its well-
established distributor network and OEM relationships. Furthermore, it is focused
on driving growth through premiumization, product diversification, and digital ex-
pansion.

e Based on the FY25 earnings, relative to the company's post-IPO paid up capital, the
issue is priced at a P/E ratio of 28.4x. We believe that the issue is fairly valued
compared to its growth prospects, a leading manufacturer of two-wheeler helmet,
focusing on premiumization, and expanding globally. Therefore, we recommend a
“Subscribe” rating for the issue.

Business Highlights & Services

Studds Accessories Limited, the largest two-wheeler helmet manufacturer in India by
revenue (FY24) and globally by volume (CY24), has built a dominant position over nearly
five decades through innovation, quality, and brand strength. Selling 7.4 million hel-
mets in FY25, the company caters across segments with its trusted mass-market brand
Studds and premium international brand SMK. Its focus on safety, design, and lifestyle
positioning, supported by strong R&D and adherence to global standards, enhances cus-
tomer trust and brand recall. With scalable operations, a diversified portfolio, and
growing exports, Studds is well placed to benefit from rising two-wheeler usage, safety
awareness, and premiumization trends, offering a strong investment case for sustaina-
ble growth. Studds Accessories Limited offers a wide portfolio of helmets and motorcy-
cle accessories catering to both mass and premium segments through its Studds and SMK
brands. With over 240 designs and 19,258 SKUs, the company serves diverse customer
needs across price points ranging from 875 to %¥12,800. Studds leads the commuter
segment in India and exports to markets like the Philippines and Indonesia, while SMK
targets premium bikers with advanced features like carbon fibre, Bluetooth, and GPS.
Backed by a 75-member R&D team, Studds consistently launches trend-driven, safety-
focused designs. In FY25, it sold 7.07 million Studds and 0.29 million SMK helmets,
showcasing strong brand traction.
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Supported by a robust customer grievance system and expanding global reach, Studds is well-positioned to capitalize on rising safety
awareness, premiumization, and two-wheeler growth, ensuring sustainable market leadership.

Studds Accessories Limited’s vertically integrated business model provides end-to-end control from raw material sourcing to sales, ensur-
ing superior quality, cost efficiency, and faster product turnaround. With five decades of expertise and four I1SO 9001:2015 certified
plants (fifth under construction), the company manufactures key components in-house, including EPS liners, decals, molds, and helmet
liners, supported by a VCA-certified testing lab. Advanced automation, robotic systems, and in-house mold-making enable faster develop-
ment cycles—nine months for Studds and 14 months for SMK and enhance operational efficiency. Backed by a 75-member R&D team fo-
cused on innovation and smart features like Bluetooth, rear-view cameras, and navigation, Studds continues to strengthen its leadership
in safety, technology, and design. Its deep vertical integration and automation-led efficiency ensure cost leadership, faster innovation,
and sustainable growth in the expanding helmet and accessories market.

Studds Accessories Limited, the largest two-wheeler helmet manufacturer in India by revenue (FY24) and globally by volume (CY24), op-
erates four advanced ISO-certified facilities with in-house mold-making, robotic painting, automated coating, and a VCA-certified testing
lab, ensuring superior quality and cost efficiency. With exports to 70+ countries and a fifth plant under construction (commissioning in
FY26), the company is well placed to capture the 5.1% global helmet market CAGR (CY24-CY29) driven by urbanization, higher safety
awareness, and stricter regulations. Continuous investments in automation, robotics, and loT-enabled smart manufacturing enhance oper-
ational efficiency, precision, and scalability. Backed by strong brands—Studds and SMK—and a robust global distribution network, Studds
is poised for sustained growth, margin expansion, and long-term leadership in the global helmet and motorcycle accessories industry.

Studds Accessories Limited is actively expanding its global footprint by leveraging its well-established distributor network and OEM rela-
tionships to strengthen presence across North America, South America, and ASEAN markets. The company aims to scale operations in ex-
isting territories while strategically pursuing inorganic growth opportunities in untapped regions such as Vietnam, Peru, and Egypt, align-
ing with its long-term expansion strategy. As part of this approach, Studds acquired Bikerz US Inc., a U.S.-based subsidiary, to deepen its
presence in the North American market and enhance distribution efficiency. This acquisition provides direct market access and improved
control over branding, sales, and customer engagement. Further, the company plans to establish a new European subsidiary and a region-
al warehouse, enabling faster delivery, stronger market connect, and optimized logistics. These initiatives reflect a clear focus on scala-
ble global growth, operational efficiency, and profitability, positioning Studds to capitalize on increasing international demand for certi-
fied, high-quality helmets while reinforcing its leadership in the global two-wheeler accessories market.

Studds Accessories is focused on driving growth through premiumization, product diversification, and digital expansion. Building on the
success of its premium SMK brand, the company plans to launch premium helmets under the Studds brand at lower price points to capture
a wider consumer base. It aims to expand manufacturing capacity to meet rising demand and leverage its expertise to enter high-margin
segments such as bicycle helmets, two-wheeler luggage, and riding apparel. Parallelly, Studds is strengthening its online and omnichannel
presence by investing in digital infrastructure, scaling e-commerce and quick-commerce sales, and exploring a dedicated mobile app to
enhance customer reach. This integrated strategy positions Studds for sustained growth, stronger market share, and improved profitabil-

ity.

Product Wise Revenue Breakup

June FY25 FY25 FY24 FY23
Particular Amount (in % of Amount % of Amount % of Amount % of
Cr) revenue | (in Cr) revenue (in Cr) revenue (in Cr) revenue
2W Helmets 138 92.81 540 92.43 506 92.44 474 91.91
Other Accessories 10 6.98 43 7.29 40 7.38 41 7.94
Total 149 100 582 100 547 100 515 100
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Brand Wise Sales Breakup (Unit)

Particular June FY25| FY25 FY24 FY23

Studds 16,30,497|70,65,854| 68,70,730( 58,58,112
SMK 1,05,596( 2,88,408| 1,63,550| 2,30,462
Daytona & Oneal 20,407 75,325 70,126| 1,29,648

Industry Outlook
Chart 13: Forecast of Domestic Sales of Two-Wheeler Industry
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Chart 18: Indian Helmet market size
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Chart 23: Two Wheelers Helmet Value by Source (In INR Million)
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Company’s Competitive Strength

Largest domestic player of two-wheeler helmets.

Wide design and product catalogue across price points catering to diverse consumer requirements.

Advanced manufacturing and D&D capabilities with vertically integrated operations.

Strong pan-India and global presence supported by an extensive and well-developed sales and distribution network and major quality

accreditations.
Capital efficient and sustainable business model.

Experienced Promoters and Management team.

Key Strategies Implemented by Company

Expand and strengthen the production capacity and deepen the vertical integration.
Strategically expand into new markets and geographies.
Increase the offering in the premium helmet segment in the Studds and SMK brand.

Expand the product portfolio.

Increase focus on domestic online sales channel.

Particular (INR in Cr) Q1 FY26 FY25

Equity Capital 20 20 10 10
Reserves and Surplus 450 430 378 328
Net Worth 470 449 387 338
Revenue 149 584 529 499
Growth (%) 10% 6%

EBITDA 30 105 90 60
EBITDAM (%) 20% 18% 17% 12%
PAT 20 70 57 33
PATM (%) 13.6% 11.9% 10.8% 6.6%
ROCE (%) 20.25% 18.98% 12.81%
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GEPL Capital Pvt. Ltd
Head Office: D-21/22 Dhanraj Mahal, CSM Marg, Colaba, Mumbai 400001
Reg. Office: 922-C, P.J. Towers, Dalal Street, Fort, Mumbai 400001

Research Analyst — Mr. Vidnyan Sawant | + 022-6618 27687 | vidnyansawant@geplcapital.com

Disclaimer: This report has been prepared by GEPL Capital Private Limited ("GEPL Capital *). GEPL Capital is regulated by the Securities and Exchange Board of India. This report does not consti-
tute a prospectus, offering circular or offering memorandum and is not an offer or invitation to buy or sell any securities, nor shall part, or all, of this presentation form the basis of, or be relied
on in connection with, any contract or investment decision in relation to any securities. This report is for distribution only under such circumstances as may be permitted by applicable law.
Nothing in this report constitutes a representation that any investment strategy, recommendation or any other content contained herein is suitable or appropriate to a recipient’s individual
circumstances or otherwise constitutes a personal recommendation. All investments involve risks and investors should exercise prudence in making their investment decisions. The report
should not be regarded by the recipients as a substitute for the exercise of their own judgment. Any opinions expressed in this report are subject to change without notice and may differ or be
contrary to opinions expressed by other business areas or groups of GEPL Capital as a result of using different assumptions and criteria. GEPL Capital is under no obligation to update or keep
current the information contained herein. The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Options, derivative products and
futures are not suitable for all investors, and trading in these instruments is considered risky. Past performance is not necessarily indicative of future results. Foreign currency rates of exchange
may adversely affect the value, price or income of any security or related instrument mentioned in this report. Any prices stated in this report are for information purposes only and do not
represent valuations for individual securities or other instruments. There is no representation that any transaction can or could have been effected at those prices and any prices do not nec-
essarily reflect GEPL Capital's internal books and records or theoretical model-based valuations and may be based on certain assumptions. Different assumptions, by GEPL Capital or any other
stheirce may yield substantially different results. GEPL Capital makes no representation or warranty, express or implied, as to, and does not accept any responsibility or liability with respect to,
the fairness, accuracy, completeness or correctness of any information or opinions contained herein. Further, GEPL Capital assumes no responsibility to publicly amend, modify or revise any
forward-looking statements, on the basis of any subsequent development, information or events, or otherwise. Neither GEPL Capital nor any of its affiliates, directors, employees or agents
accepts any liability for any loss or damage arising out of the use of all or any part of this report. In no event shall GEPL capital be liable for any direct, special indirect or consequential damag-
es, or any other damages of any kind, including but not limited to loss of use, loss of profits, or loss of data, whether in an action in contract, tort (including but not limited to negligence), or
otherwise, arising out of or in any way connected with the use of this report or the materials contained in, or accessed through, this report. GEPL Capital and its affiliates and/or their officers,
directors and employees may have similar or an opposite position in any securities mentioned in this document (or in any related investment) and may from time to time add to or dispose of
any such securities (or investment). The disclosures contained in the reports produced by GEPL Capital shall be strictly governed by and construed in accordance with Indian law. GEPL Capital
specifically prohibits the redistribution of this material in whole or in part without the written permission of GEPL Capital and GEPL Capital accepts no liability whatsoever for the actions of third

parties in this regard.
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