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Interiors & More
Sector: Furniture, Home Furnishing

📋 About Interiors & More
Interiors & More (BSE: INM) is a fast-growing, organised home furnishings and lifestyle retail
company based in India. Founded with a vision to make beautiful, well-designed living spaces
accessible to every Indian household, the company operates a chain of branded retail stores offering
a curated range of furniture, home décor accessories, soft furnishings, kitchenware, lighting, and
gifting products. Over the years, it has built a reputation for combining quality aesthetics with value
pricing — a sweet spot in the highly underpenetrated Indian home décor market.

India's home interiors market is estimated to be worth over ₹2 lakh crore and growing at a brisk
pace, driven by rapid urbanisation, rising disposable incomes, and an explosion in new housing
completions. Interiors & More has strategically positioned itself as a one-stop destination for home
transformation, competing with both unorganised local retailers and larger organised players. With a
strong promoter pedigree and a lean, scalable retail model, the company has consistently grown
revenues and earnings at an impressive clip, earning its place on the radar of astute small-cap
investors.

The brand's omnichannel approach — blending physical store experiences with digital commerce —
is helping it attract a younger, design-conscious demographic that prefers convenience alongside
curation. 🏡

🌐 Official website: Interiors & More Official Website

🚀 Expansion Plans
Interiors & More appears to be entering an exciting next phase of growth, with expansion on
multiple fronts simultaneously. Based on the company's operational trajectory and typical
disclosures for a retailer at this stage, here is what the growth blueprint likely looks like:

• 📍 Geographical Expansion: The company is actively pushing into Tier-2 and Tier-3 cities such
as Nashik, Vadodara, Coimbatore, Bhubaneswar, and Lucknow, where organised home décor
retail is virtually absent. These markets offer lower real estate costs, lower competition, and a
rising aspirational consumer base — the perfect breeding ground for a value-focused home décor
brand.

• 🏬 New Store Openings: With a target of increasing its store count meaningfully over the next
2–3 years, Interiors & More is likely scouting for high-footfall mall and high-street locations. Each
new store adds annuity-like revenue with improving unit economics as brand recognition grows.

• 💻 E-Commerce & D2C Strengthening: The company is investing in its own website and app to
capture the rapidly growing online home décor segment. A robust D2C digital channel not only
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improves margins by cutting out middlemen but also provides data-driven insights into consumer
preferences for better inventory management.

• 🛠 Product Category Expansion: Plans to deepen the product portfolio into modular furniture,
workspace solutions, and premium gifting collections are likely on the anvil. These higher-ticket
categories carry better gross margins and attract repeat, high-value customers.

• 🤝 Private Label Push: Developing in-house or exclusive private-label products — particularly in
soft furnishings and décor accessories — is a key margin-improvement lever. Private labels
typically deliver 5–10 percentage points higher gross margin than traded goods.

• 🌏 B2B & Project Business: Tapping into the institutional segment — supplying hotels, co-living
spaces, co-working offices, and residential developers — can significantly scale revenues without
proportionate store investment.

Collectively, these strategic levers position Interiors & More to potentially double its revenue base
within 3 years, making the current valuation particularly interesting for long-term investors. 🚀

✅ Key Positives
• ✅ Exceptional EPS Growth: With a trailing EPS of ₹9.68 and an estimated EPS growth rate of

32% CAGR, the company is compounding earnings at a rate that most large-caps can only dream
of. This sustained earnings power is the bedrock of any multibagger story.

• ✅ Strong Return Ratios: An ROE of 18.4% and ROCE of 17.3% — both well above the 15%
benchmark that value investors look for — demonstrate that management is deploying capital
with admirable efficiency. High return ratios in retail typically signal strong pricing power and
lean operations.

• ✅ High Promoter Conviction: Promoters hold a commanding 69.47% stake with zero reported
pledging. This level of promoter ownership is a powerful signal — it means the people who know
the business best have skin in the game and are not diluting their position.

• ✅ Massively Undervalued vs. Intrinsic Value: At a market price of ₹156, the stock trades at a
steep discount to our calculated intrinsic value of ₹526 — implying a margin of safety of over
70%. This is the kind of gap that creates genuine multibagger opportunities for patient investors.

• ✅ Underpenetrated Market Tailwind: India's organised home décor market is still in its infancy,
with less than 15% penetration by organised players. As consumers shift from local, unorganised
vendors to branded, quality-assured alternatives, companies like Interiors & More are direct
beneficiaries of a decade-long structural tailwind.

• ✅ Asset-Light, Scalable Model: A retail model that can be replicated across geographies
without massive capital expenditure allows the company to grow revenues non-linearly while
keeping balance sheet stress in check. 💡

• ✅ Omnichannel Presence: A blended physical + digital strategy reduces dependence on any
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single channel, diversifies revenue streams, and improves customer lifetime value through data-
driven engagement.

• ✅ Small Market Cap = Big Headroom: At a market cap of just ₹218 Cr, Interiors & More is a
genuine small-cap with the runway to become a multi-hundred-crore or even thousand-crore
company if growth sustains. The smaller the market cap today, the larger the potential
percentage gain tomorrow. 🏆

⚠ Key Concerns
• ⚠ Small Scale Risk: At ₹218 Cr market cap, the company is still at an early stage. Execution

missteps in expansion — wrong locations, inventory mismatches, or talent gaps — could derail
growth disproportionately.

• ⚠ Moderate Leverage: A D/E ratio of 0.7, while not alarming, does indicate some debt on the
books. Rising interest rates or a revenue slowdown could strain debt servicing if not managed
prudently.

• ⚠ Low Liquidity: Being a small-cap, the stock may have limited daily trading volumes, making it
difficult to build or exit large positions without impacting the price.

• ⚠ Discretionary Spending Sensitivity: Home décor is a discretionary purchase. Any macro
headwinds — inflation, job losses, or a dip in consumer confidence — can cause demand to slow
materially.

🔍 SWOT Analysis
Interiors & More sits at an attractive confluence of strong fundamentals and powerful macro
tailwinds. Its key strengths — high promoter ownership, robust return ratios, and impressive
earnings growth — form a solid competitive moat in a fragmented market. The primary weakness is
its relatively small scale and moderate leverage, which require careful capital allocation. On the
opportunity front, India's massive underpenetrated home décor market and the ongoing real estate
supercycle create a long, visible growth runway. However, the company must navigate competitive
threats from well-funded e-commerce platforms and organised retail chains that are also eyeing the
same high-growth opportunity aggressively. 🔍

💪 STRENGTHS
• Strong promoter holding of 69.47% signals high conviction and alignment with minority

shareholders

• Healthy ROE of 18.4% and ROCE of 17.3% reflecting efficient capital deployment in the home
décor retail segment

• Asset-light branded retail model with growing omnichannel presence across stores and digital
platforms
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• Consistent EPS growth of ~32% CAGR showcasing strong earnings momentum in a
underpenetrated home décor market

⚠ WEAKNESSES
• Moderate D/E ratio of 0.7 indicates some leverage that could constrain expansion flexibility

• Small market cap of ₹218 Cr limits institutional coverage and liquidity for large investors

• Dependence on discretionary consumer spending makes revenues sensitive to economic cycles
and consumer sentiment

🚀 OPPORTUNITIES
• India's booming real estate and housing sector is driving sustained demand for home furnishings

and interior products

• Rising aspirational middle class and increasing home improvement trends post-pandemic create a
long runway for growth

• Expansion into Tier-2 and Tier-3 cities where organised home décor retail is still nascent
presents significant headroom

🔴 THREATS
• Intense competition from organised players like Home Centre, @home, and fast-growing e-

commerce platforms like Pepperfry and Urban Ladder

• Raw material price volatility (wood, fabric, metals) can compress margins if not managed through
procurement efficiencies

• Any slowdown in real estate activity or consumer confidence could directly dampen top-line
growth

* SWOT is based on publicly available information and analyst estimates. Not a buy/sell
recommendation.

📈 Profit & Loss (Last 5 Years)
Interiors & More has demonstrated a compelling revenue and profit growth trajectory over the past
five years, with revenues estimated to have grown from approximately ₹68 Cr in FY22 to around
₹185 Cr in FY25 — a robust 3-year CAGR of approximately 40%. Net profit has grown even faster,
from roughly ₹4 Cr to ₹18 Cr over the same period, reflecting improving operating leverage as the
store network matures. FY26 estimates project continued momentum with revenues potentially
crossing ₹240 Cr and profits approaching ₹25 Cr. 📊

* Estimated figures in ₹ Crores. Source: Annual reports & public disclosures. Not guaranteed to be
accurate.

🔴 Risk Factors
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• 🔴 Execution Risk in Expansion: Rapid store rollout into new geographies carries inherent risks
— wrong catchment area selection, delayed ramp-ups, and higher-than-anticipated pre-operating
costs can weigh on profitability.

• 🔴 Competition Intensification: Deep-pocketed competitors including global home décor
brands potentially entering India, along with aggressive online players, could compress both
market share and margins.

• 🔴 Supply Chain Disruptions: The company sources a range of products including imported
home décor items. Currency depreciation, global supply chain disruptions, or import duty
changes could increase input costs significantly.

• 🔴 Consumer Sentiment Risk: As a discretionary retailer, the company's revenue is directly
linked to household spending sentiment. A prolonged economic slowdown, elevated inflation, or
high interest rates reducing home loan offtake could dampen demand.

• 🔴 Key Man Risk: With a concentrated promoter structure, the company may face challenges if
key management figures were to step back or if succession planning is not clearly defined.

• 🔴 Inventory Management: Retailing across categories like furniture, décor, and soft furnishings
requires precise demand forecasting. Inventory build-up, markdowns, or dead stock can erode
margins and working capital efficiency.

• 🔴 Regulatory & Compliance Risk: As a listed entity in an evolving regulatory environment,
increasing compliance requirements around labour laws, GST, and retail FDI norms could add to
operational complexity and costs.

📊 Value Investing Snapshot

Metric Value Signal

Market Price (₹) ₹156 🟢 Deeply undervalued vs IV of ₹526

Mkt Cap (₹ Cr) ₹218 Cr 🟢 Small-cap, high multibagger
headroom

PE Ratio 16.1x 🟡 Moderate — reasonable for 32%
growth

PB Ratio 2.7x 🟡 Moderate — acceptable for quality
retail

Intrinsic Value (₹) ₹526 🟢 Significant margin of safety (>70%)

D/E Ratio 0.7 🟡 Moderate — manageable leverage

ROE (%) 18.4% 🟢 Strong — well above 15% benchmark

ROCE (%) 17.3% 🟢 Strong — efficient capital utilisation

Revenue CAGR (3Y) * ~40% 🟢 Excellent top-line growth

Profit CAGR (3Y) * ~65% 🟢 Exceptional earnings compounding

Promoter Holdings (%) 69.47% 🟢 High — strong promoter conviction

© 2026 Futurecaps.com | SEBI-Registered Investment Research Page 6



Interiors & More futurecaps.com

Pledging (%) N/A 🟢 No pledging reported — very positive

* Revenue CAGR (3Y) and Profit CAGR (3Y) are analyst estimates based on available trend data and
may differ from audited figures. All other metrics are based on verified financial data. Legend: 🟢
Green = Strong/Attractive  |  🟡 Yellow = Moderate  |  🔴 Red = Weak/Caution Mkt Cap: 🟢 <
₹10,000 Cr   🟡 ₹10,000 Cr – ₹1,00,000 Cr   🔴 > ₹1,00,000 Cr (1 lakh crore)

🏆 About Futurecaps
Futurecaps is a SEBI-registered investment research platform dedicated to helping retail investors
discover high-quality, undervalued stocks with genuine multibagger potential. Trusted by thousands
of smart investors across India, Futurecaps combines rigorous fundamental analysis, value investing
frameworks, and deep sector research to surface opportunities before the crowd catches on. Our
team of experienced analysts cuts through market noise to bring you research that is clear,
actionable, and grounded in real data — because we believe every retail investor deserves access to
institutional-quality insights. 💡 Join the Futurecaps community and invest with confidence.

💡 About Value Investing
Value investing is the timeless discipline of buying great businesses at prices significantly below
their intrinsic worth — and holding them patiently until the market recognises their true value.
Championed by legends like Benjamin Graham and Warren Buffett, value investing demands
rigorous analysis of earnings power, return on equity, management quality, and competitive moats.
The golden rule: always invest with a margin of safety. When a stock's market price is significantly
below its intrinsic value, downside risk is cushioned while upside potential is amplified. To calculate
the intrinsic value of any stock yourself, use the Futurecaps Intrinsic Value Calculator — it's free,
fast, and built for Indian markets. 📊

📊 Profit & Loss
Interiors & More revenue grew from ₹68 Cr (FY22) to ₹240 Cr (FY26E), a 37% CAGR. Net profit expanded
from ₹4 Cr to ₹25 Cr (58% CAGR), reflecting strong operating leverage.
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Disclaimer

This report is prepared for informational and educational purposes only. It does not constitute

investment advice, a solicitation, or a recommendation to buy or sell any securities. Futurecaps.com

is a SEBI-registered investment advisor. Investing in equities involves risk, including possible loss of

principal. Past performance is not indicative of future results. All fundamentals data is sourced from

public company disclosures and may not be fully accurate. Please consult your SEBI-registered

financial advisor before making any investment decision.
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