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Disclaimer
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No representation or warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, 

completeness or correctness of the information or opinions contained in this presentation. Such information and opinions are in 

all events not current after the date of this presentation. Certain statements made in this presentation may not be based on 

historical information or facts and may be "forward looking statements" based on the currently held beliefs and assumptions of 

the management of Cellecor Gadgets Limited, which are expressed in good faith and in their opinion reasonable, including those 

relating to the Company’s general business plans and strategy, its future financial condition and growth prospects and future 

developments in its industry and its competitive and regulatory environment.

Forward-looking statements involve known and unknown risks, uncertainties and other factors, which may cause the actual 

results, financial condition, performance or achievements of the Company or industry results to differ materially from the results, 

financial condition, performance or achievements expressed or implied by such forward-looking statements, including future 

changes or developments in the Company’s business, its competitive environment and political, economic, legal and social 

conditions. Further, past performance is not necessarily indicative of future results. Given these risks, uncertainties and other 

factors, viewers of this presentation are cautioned not to place undue reliance on these forward-looking statements. The 

Company disclaims any obligation to update these forward-looking statements to reflect future events or developments.

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 does not constitute an offer or invitation to purchase or 

subscribe for any securities in any jurisdiction, including the United States. No part of it should form the basis of or be relied 

upon in connection with any investment decision or any contract or commitment to purchase or subscribe for any securities. 

None of our securities may be offered or sold in the United States, without registration under the U.S. Securities Act of 1933, as 

amended, or pursuant to an exemption from registration there from.

This presentation is confidential and may not be copied or disseminated, in whole or in part, and in any manner.
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Our Journey
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2018: Launch of Feature Phones 
under Cellecor Brand

2012: Switched from Retail to 
Wholesale business under Unity 
Communications

2019: Launched Mobile 
Accessories-Earphones and 
Chargers 

2022: Launched Watches and 
TWs; Reached 600 distributors 
and 19k retailers 

2024:Listed on NSE SME

2024:Entering into Home and 
Kitchen Appliances with WMs, 
Microwaves and Mixers

2021: Initiated Celeb led 
campaigns to create formidable 
brand  

2020: Expanded Footprints from 
15 states to PAN India

100%

47%

11%

22%

20%

FY18 FY23

Mobile Phones Smart TVs Smart Wearables Accessories

Revenue (Rs. mn)
Rs 2,643mn

Rs 43mn

62x

2023: Debuted in Smart TVs

Company on Strong Growth Trajectory – FY23 Revenue achieved in First Half of FY24 



Cellecor at a Glance: Pioneers in Affordable Smart Gadget
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900+ 
Distributors

350+
SKUs

25K +
Retailers 

28
States Covered

12x 
Growth

In Revenues since launch

1200+
Service Centers 

12 
Years of Expertise
In Tech and Sales 

2023
Listed on NSE SME 



CMD Statement
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MR. Ravi Agarwal
MD, Cellecor Gadgets Limited



22%

41%

23% 24%

64%
*69%

35%

65%

40%
38%

58%

*47%

FY19 FY20 FY21 FY22 FY23 H1FY24

ROCE & ROE (%)

ROCE

ROE

This has translated into Superior Shareholder’s Wealth

Stakeholder Value Creation 
High Growth Trajectory while maintaining Return Ratios
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2% 2% 2%
2%

5%

6%

FY19 FY20 FY21 FY22 FY23 H1FY24

EBITDA%

With Size, our EBITDA Margins have improved keeping 
customer value in focus.

14%

25%

14%
18%

21%

16%

FY19 FY20 FY21 FY22 FY23 H1FY24

Gross Margins % 

We have sustainable high Gross Margins 

* H1 Return Ratios calculated on TTM basis and adjusted for IPO proceeds



Diversified Revenue Model
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616 598

337

129 116 107 93 92 74 73

UP Delhi Haryana WB Maharashtra MP NESA Karnataka Bihar Gujarat

Top 10 States Contribution to Revenues in FY23 
(Rs mn)

39.8%
41.8% 36.5%

47.0%
36.1%22.0%

20.0% 17.7%

17.1%

22.3%

14.4%

16.2%
26.7%

19.0%

18.8%

23.8%

22.0%

19.1%

16.9%

22.8%

FY20 FY21 FY22 FY23 H1FY24

North West South East

Geography Wise Revenues

45.9%

43.5%

56.9%
42.1%

17.6%

18.4%

10.4% 21.5%

17.0%

18.7%

24.8% 18.2%

19.5%

19.4%

7.9%
18.2%

Mobile Phones Smart TVs Accessories Smart Wearables

North West South East

FY23 Revenue Breakup

Rs 1,236 mn

Rs 283 mn

Rs 531 mn

Rs 593 mn

Rs 656 mn

Rs 1,782 mn

Rs 2,078 mn

Rs 2,643 mn

Rs 2,091 mn



Full Year Performance achieved in H1FY24
Ready for a Great Year Ahead 
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Financial Highlights

• Revenue from Operations grew by 84.67% from Rs. 11,35.2mn in H1 FY23 to Rs. 2096.5mn in H1 FY24. This growth 
was led by robust sales volume

• EBITDA increased by 156.76% from Rs. 49.6mn in H1 FY23 to Rs. 127.4mn led by increase in scale of operations. In 
H1, EBITDA margins improved by 171 bps from 4.37% in H1 FY23 to 6.08% in H1FY24

• Margin expansions were led by steady increase of capacity utilisation, and growth in sales volume of value-added 
products. 

• PAT margins remained in line with expectations at 3.35% in H1 FY24 respectively. 

Other Highlights

• Company came with IPO issue and got overwhelming response from the investors, oversubscribed by more than 
100 times.

• As a part of its pre-defined business expansion plan, Cellecor successfully launched its products in the UAE 
market

• Cellecor appointed Bollywood actor Varun Dhawan as brand ambassador to its cutting-edge Smart TV offerings

Revenues
INR

2096.5mn

EBITDA 
INR

126.7mn

PAT 
INR

70.2mn

EBITDA 

Margins:6.0%

PAT Margins:3.3%

Distributors: 964

Retailers: 28000



H1FY24 Revenue Breakup: Revenue at Rs 2096.5mn 
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39%

29%

32%

Product wise Revenue Breakup

Mobile Phones Appliances Accessories and Smart Gadgets

90%

10%

Online v/s Offline

Online Offline

UP, West Bengal and Gujarat are current biggest markets

36%

22%

19%

23%

Region Wise Revenues

North West South East



Unique Business Model Unique Business Model 
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High 
Quality 

Products

Excellent 
Customer 

Service 

Strong 
Financial 

Management

Expanding
Footprint

After Sale Services 
Extensive service center network 
of 1200+ centers

Happy End Customer
Positive Channel 
feedback and increasing 
per customer sales

PAN India Distribution
Strong presence in both offline 
and online channels 

Manufacturer Connect
Identify the category of 
manufacturer required & Connect 
with them 

Quantity Tie Up
As per qualified manufacturers, 
quantity is tied up based on 
their factory size and 
deliverance

Quality Check
High adherence quality check at 
each stage of production



Scalable Business
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o Only company offering wide range of 
products from personal entertainment to 
electronics to kitchen appliances 

o Multiple products brings positive brand 
perception

o More than 350 SKUs

o PAN India Distribution covering 
28 states 

o Built foothold and trust over 
these years;  Deep and strong 
relations with dealers and 
distributors

o 900 Distributors and 25k plus 
retailers 

o Made in India brand: Superior 
models with competitive pricing 
compared to Japanese, Chinese 
and Korean brands

o Extremely affordable prices of 
products: keeping Indian 
consumers habits in mind



Key Differentiators

Dealer Network

From a retailer ourselves to 
a wide distribution network.

900 Distributors, 25k 
Retailers. 

Robust Brand Pull

We work on 100% Advance; 
have zero debtor days  

Created a brand pull for us 
through our GTM strategy  

New Distribution Channel 
for Appliances 

We are setting up new 
distribution network for 
appliances which we are 

launching soon

Extensive Service Network

We have a large service 
center network of 1200+ 

centers and continuously 
expanding 

01 02 03 04

Cellecor a preferred Brand for Customers and Distributors 



DUPONT ANALYSIS
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FY23 
ROE: 57.7%

ROA: 11.4%

Financial 
Leverage: 

5.06

Net Profit 
Margin- 

3.02%

AT: 3.7

PBIT Margin: 
4.8%

Interest 
Burden: 83.4%

Tax Burden: 
75.1%

Non Current 
Asset TO: 195.5

Current Asset 
TO: 3.85

Du Pont Analysis



Gaining Customer Trust with a Wide Product Offering
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200k + Accessories 
sold every month

28 States covered 10k + Watches sold 
every month

Sold 25,000 
Smartwatches in a 

single day

Sold 1500+ Smart 
TVs in a single day

Commenced export 
with UAE market

Key Verticals New Products in Pipeline 

5G Smartphones

Mixers and Grinders

Washing Machines

Microwaves

High Range and Big 
Screens Smart TVs

Communication Entertainment

Mobile Accessories
150 SKUs

Smart Wearables
160 SKUs



Present in 28 States 

900+ Distributors

28k + Retailors 

Wide Presence across India
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Strong Omni Channel Network

Wide Network through large Offline 
Reach

Launched on all leading online MPs, Initial trends are encouraging

140 325 475 580 690 964

4620

10710

15640

19100

22780

28000

FY19 FY20 FY21 FY22 FY23 H1FY24

Wide Distribution Network

Distributors Retailers

90% of sales coming trough offline channels indicates our long 
term and sustainable relations with dealers and distributors; We 
are their preferred choice for “Indian Brand”



Young Celebrities Endorsing the Brand
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Micro Influencer Marketing 

0.1%

8.3%

5.7%
5.2%

6.7%

FY19 FY20 FY21 FY22 FY23

Ad Spend % to sales

Efforts in making Brand Awareness 

Varun Dhawan, Cellecor Brand Ambassador

Reaching to large audience base through celeb led marketing campaigns; Advertising on Social Media Networks  



Cellecor: A Mass Market Brand for “Bharat”

Strong and long term relations with manufactures; Standard Quality Check 
process at each step of production  

Presence across India through online and extensive on ground presence 

Standard Warranty and Excellent after sale service 

Catering to larger markets by pricing products in affordable range 

Expanding business through launching products in export market

1

2

3

5

4

2



Targeting Sales of Rs 5000cr in next 5 Years
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50+ Product 
Portfolio

Add 3000 
Distributors 

by FY27

20-30% Sales 
from Online 

Channels; 10% 
from Exports

4500+ Service 
Centres

75k Retailers 
Across India

Rs 5000cr 
Revenue 

Target
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Targeting to grow at 
more than 100% 
Revenue CAGR over 
the next 5 Years

Adding new SKUs 
and value-added 
products to our 
offering and 
penetrating in new 
geographies; 

augmenting the 
market network

Exploring Exports 
Opportunities; 
Commenced exports 
to UAE markets

Continued market 
expansion, 
operational 
excellence, and 
customer- centric 
innovation 

Roadmap Ahead: Poised for Next Phase of Growth



Mr Ravi Agarwal

1st Generation entrepreneur 
with economics hons from 
DU. A finance enthusiast 
with 12+ yrs of experience in 
Telecom sector. Founded 
Unitel Info in 2010 with goal 
of making quality gadgets  
available at pocket friendly 
rates for customers 

Young and Energetic Management Team

21

Mr Nikhil Aggarwal 

1st Generation entrepreneur 
with Bcom hons from DU. 
His passion for markets and 
business building gave a 
vision to the company in 
2016. An aim to build one 
stop solution Brand by 
establishing huge 
distribution and service 
channel PAN India 



Strong Financial Management
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Revenue (₹ mn)

PAT (₹ mn)

11
7

15

*52

FY20 FY21 FY22 FY23 H1FY24

EBITDA (₹ mn)

Cash Conversion (Days)

656 

1,782 
2,078 

2,643 

2,096 

FY20 FY21 FY22 FY23 H1FY24

59% CAGR

10 

27 

45 

129 126 

FY20 FY21 FY22 FY23 H1FY24

138% CAGR

7 

19 21 

81 
70 

FY20 FY21 FY22 FY23 H1FY24

121% CAGR

*H1 Cash Conversion Cycle is calculated on TTM basis. "Inventory is high at the end of H1 due to stocking ahead of Festive Season"



Investment Thesis
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o Diversified Revenue Model: Cellecor’s revenue is increasing YoY backed by improving product mix

o Growing demand for smart products: Energy efficiency and connectivity makes them fascinating for consumers

o  200+ SKUS in the range of 1k to 10k

Diversified 
Products 
Portfolio

350+ SKUs with 
wide range of 

smart products

Sales CAGR: 59%
EBITDA 

CAGR:138% in last 
3 years

12x Revenue 
Growth in last 12 

years 

Operational 
Efficiency 

Well managed 
Working Capital

Asset light business 
model 

Affordable Price 
Range

Affordable price 
range making 

Cellecor a “Mass 
Premium Brand”

Robust Market 
Presence

Strong Offline 
network: 90% 

revenues from offline

Present in all online 
platforms 

Capable 
Management; 

Strong 
Returns to 

Shareholders 

RoE at 58% and 
ROCE at 64%



Annexures 

24



931

1000

2023 2025

Smart Phone Users (mn) growing at 
22% CAGR

Strong Growth Trajectory: Supported by Indian Industry Dynamics
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India Earphone, neckband, and headphone market size in expected 
to grow from USD 22.3bn in 2023 to USD 35.2bn by 2028, at a CAGR 

of 7.9% during the forecast period (FY22-28)

India Feature Phone market size in expected to Reduce 
from USD 6.7bn in 2021 to USD 3.1bn by 2028, at a CAGR of 

-10.6% during the forecast period (2022-2028) 

India Smart Watch market size in expected to grow from 
USD 70.08bn in 2022 to USD 232.68bn by 2029, at a CAGR 

of 18.7% during the forecast period (2022-2029) 

71%
77%

13%
10%

Mobile Phones TVs Washing Machine Kitchen Appliances

Low penetration of durables supports 
growth projections

18%
15%

12%

6% 6%

43%

11% 10% 9% 8%
5%

57%

MI Samsung LG Sony One Plus Others

Small Players are making a Mark in TV 
segment

FY21 FY22

12

33

2023 2030

Smart TV market growing at 15% 
CAGR (USD Bn)

15% CAGR

74

102

2023 2032

Home Appliances market growing at 
4% CAGR (USD Bn)

3% CAGR

7

11

2023 2029

Kitchen Appliances market growing at 
6% CAGR (USD Bn)

6% CAGR

Source: Company DRHP and Various Research Reports 



Profit and Loss Statement
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Particulars (Rs. mn) FY23 FY22 YoY H1FY24 H1FY23 YoY

Revenue from Operations 2,643 2,078 27% 2,096 1,135 85%

Cost of good sold 2,088 1,705 22% 1,769 895 98%

Gross profit 555 372 22% 327 240 36%

Gross Profit Margin (%) 21.0% 17.9% 307bps *15.6% 21.2% -556bps

Employee Expenses 105 103 2% 66 50 31%

Other Expenses 321 224 43% 136 140 -3%

EBITDA 129 45 184% 126 50 153%

EBITDA Margin (%) 4.9% 2.2% 270bps *6.0% 4.4% 162bps

Depreciation & Amortization 5 4 29% 2 2 11%

EBIT 125 42 197% 123 47 160%

EBIT Margin (%) 4.7% 2.0% 269bps 5.9% 4.2% 170bps

Finance costs 18 11 68% 29 4 561%

Other Income 0.1 0.0 - 0.6 0.1

PBT 106 31 241% 95 43 122%

Tax & Deferred Tax 25 10 163% 25 9 173%

PAT 81 22 273% 70 34 108%

PAT Margin (%) 3.1% 1.0% 210bps 3.3% 3.0% 38bps

*Gross Margins are lower in H1 on account of additional sales discounts compensated by lower Ad spend resulting in higher EBITDA margins



Balance Sheet
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Particulars (Rs mn) Sep-24 Mar-23 Mar-22 Particulars (Rs mn) Sep-24 Mar-23 Mar-22
Non-Current Assets 14.0 14.3 66.0 Equity 808.5 139.0 57.2

Property Plat & Equipment 12.4 12.3 10.0 Share Capital 209.6 1.1 16.9

Capital Work In Progress 0.2 0.0 Other Equity 598.9 137.9 40.3

Intangible Assets 0.0 0.0

Investments Total Non-Current Liabilities 108.4 56.9 116.9

Other Financial Assets Borrowings 107.8 56.3 116.9
Other Non – Current assets 1.0 1.8 55.9 Others

Deferred Tax Liabilities (Net)

Total Current Assets 1,450.3 685.5 488.5 Other Non –Current Liabilities

Inventories 666.7 514.3 243.1 Provisions 0.6 0.6 -

Investments 86.9 Total Current Liabilities 547.2 505.1 380.4

Trade Receivables 80.0 71.4 124.7 Borrowings 303.2 152.1 12.4

Cash & Cash Equivalents 384.0 1.6 20.1 Trade Payables 152.4 248.3 335.1

Loans 96.8 Current tax liabilities (Net) 24.9

Other Financial Assets Provisions 1.0 26.7 9.7

Other current asset 58.8 11.3 3.9 Other Current Liabilities 65.5 78.0 23.2

TOTAL ASSETS 1,464.2 700.9 554.5 TOTAL EQUITY & LIABILITIES 1464.2 700.9 554.5
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For further information, please get in touch with

Monali Jain
Tel: +91-7597304020
Email: monali@goindiaadvisors.com

Sheetal Khanduja
Tel: +91-976-9364166
Email: sheetal@goindiaadvisors.com

www.goindiaadvisors.com 

http://www.goindiaadvisors.com/
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