
LimeRoad P R O D U C T  R E S C U E   ·   A S S I G N M E N T   ·   B Y  V A R U N  K U M A R

Improve and integrate. Don't relaunch.
Recommendation: LimeRoad is alive and its losses are shrinking inside V-Mart. Grow it by making fashion 
purchases feel safe: fit guidance first, then shoppable occasion looks built on V-Mart stock. Fund a 90-day research 
quarter; scale only if size returns fall and contribution holds.
Independent educational analysis—not affiliated with LimeRoad or V-Mart

W H AT  C H A N G E D  A N D  W H Y  ( F A C T S )

Oct 2012

Launched as a 
social shopping 
site for women: 
users build 
"scrapbook" looks

Mar 2015

₹185 cr Series C 
led by Tiger Global; 
looks convert 3× vs 
single items (co. 
claim)

Oct 2022

V-Mart buys the 
business (slump 
sale, ₹31 cr cash); 
FY22 revenue ₹69 
cr

FY24

Heavy loss: EBITDA 
–₹72 cr; NMV ₹175 
cr

FY25–26

Costs cut; loss –
₹31 cr (FY25); 
NMV falls

Q1 FY27

NMV +18% YoY; 
loss ₹2.8 cr; 54% of 
orders from V-
Mart stock

Q1 FY24 Q1 FY25 Q1 FY26 Q1 FY27

44.5

29.1
18.8 22.225.6

10.3
4.6 2.8

LimeRoad, same quarter each year (₹ cr)

NMV EBITDA loss

L I M E R O A D  ≠  V - M A R T  ( F )

V-Mart FY26: revenue ₹3,789 cr, EBITDA ₹513 cr, profit ₹124 cr, 577 stores.
LimeRoad is a small unit inside it: Q1 FY27 NMV ₹22 cr, commission income ₹10 
cr, EBITDA loss ₹2.8 cr.
LimeRoad does not report separate revenue, margin or cash flow.

S T R AT E G Y  T Y P E :  I M P R O V E M E N T  +  I N T E G R AT I O N

Acquisition was not failure, and a relaunch isn't needed. Management says the 
marketplace is profitable at CM3 and half the business is "omni" (May 2026). The 
gap is growth that pays for itself.

Sources: V-Mart investor decks (5 Aug 2024; 10 Nov 2025; 24 Jul 2026), Q4 FY26 call (8 May 2026), Axis Securities (11 May 2026), Outlook Business (18 Oct 2022), MediaNama (2012, 2015). Text wordmark, not the official logo.



LimeRoad P R O D U C T  R E S C U E   ·   V A R U N  K U M A R

Independent educational analysis—not affiliated with LimeRoad or V-Mart  ·  F = fact · H = hypothesis · A = assumption · T = proposed target

P A G E  2   ·   C U S T O M E R  R E S E A R C H ,  S E G M E N T S  &  C O M P E T I T O R S

Inspiration is easy to find; confidence about fit is not
4  B E H A V I O U R A L  S E G M E N T S  ( H :  T O  V A L I D AT E )

Occasion shopper
Wedding, festival, office event; fixed budget; wants a complete look  ·  
Fit and colour doubt before a deadline

Everyday value shopper
Basics every 1–2 months; ₹500–1,000 items  ·  Will fabric and size 
match last time?

Inspiration seeker
Browses looks often; buys some items, not whole outfits  ·  Saves a lot, 
converts little

Cautious first-timer
New to online fashion; prefers COD and local language  ·  Fears returns 
and wrong sizes

Research plan (Q1): 24 shopper interviews (6 per segment, incl. 
abandoned sessions), 8 seller interviews, survey of 1,200 buyers, returns-
by-reason data. Ask about the last purchase: "How did you choose the 
size?" Segments by behaviour, not age or gender.

A LT E R N AT I V E S  ( P U B L I C  P O S I T I O N I N G )

Player What they lead with (source date)

Myntra Brand depth; 30-min M-Now delivery in metros (Dec 2024)

Meesho Lowest prices, zero commission, Tier 2–3; listed Dec 2025

AJIO
Reliance fashion; zero-commission AJIO Street value marketplace 
(reported 2023–24)

Offline: V-Mart, Zudio, local 
markets Touch, try-on, instant purchase

LimeRoad
Looks/scrapbooks heritage; ₹500–1,000 segment; V-Mart stock and 
577 stores

LimeRoad strengths (F): outfit discovery DNA, 
V-Mart's own inventory and stores, a value 
audience in smaller cities.

Underserved need (H): rivals win on price, 
brands or speed; few help a value shopper feel 
sure a look will fit.

Verify before claiming innovation: Myntra, AJIO and Meesho may already offer size charts, 
fit reviews or shop-the-look. A Q1 journey audit buys the same ₹799 kurta set on each app 
to a Tier 2 pincode and returns one. No feature gap is claimed until checked.
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LimeRoad P R O D U C T  R E S C U E   ·   V A R U N  K U M A R
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P A G E  3   ·   R O O T  C A U S E S ,  S O L U T I O N S  &  P R I O R I T I Z A T I O N

Fix fit confidence first, then sell the look

Discover Evaluate Pick size Cart Checkout Delivery Return

Blocker (H) Type Evidence / how to validate Conf.

Can't judge fit and fabric Information Industry pattern; validate with returns-by-reason Med

Looks inspire but don't convert Experience 2015: looks converted 3× (co. claim); test now Low

Fear of hard returns Psychological Interviews, refund-time data Med

Paid traffic too costly Pricing / ops Marketing 17% of NMV (Q2 FY26, F) High

Problem statement (H): Occasion and everyday value shoppers currently drop off at size selection or 
return items, because they can't judge fit and fabric from listings, resulting in lost sales, double 
logistics cost and fewer repeat buyers.

MVP: "Fit Confidence" (proposed)
Category-specific measurements, "fits like" guidance from V-Mart's size data, and structured fit 
reviews (runs small / true / large). Pilot: women's kurta sets + men's casual shirts, V-Mart-fulfilled 
first.

S1 Fit Confidence

S2 Occasion looks + budget

S3 Return/pickup at V-Mart stores

0.53

0.42

0.12

RICE score per quarter (inputs are A)

Reach Impact Conf. Effort

S1 3.0 1 70% 4

S2 2.5 2 50% 6

S3 1.0 1.5 40% 5

Reach = lakh shoppers in pilot categories per quarter · Impact 0.25–3 · Effort = 
person-months · S3 only after store feasibility is proven.

Why fit before looks: a 3-item look triples the size risk. Looks (S2) 
join in Q3 on fit-validated items.
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LimeRoad P R O D U C T  R E S C U E   ·   V A R U N  K U M A R
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P A G E  4   ·   P R O T O T Y P E  &  Q U A R T E R L Y  P L A N

7 screens to test, then 4 gated quarters

1 · Occasion + budget

"Wedding guest · 
under ₹2,000"; Skip 
button always visible

2 · Looks

3 looks; total price 
shown; buy one item 
or all

3 · Product + fit

Measurements in 
cm/in, fabric, "most 
say true to size"

4 · Size picker

"You're usually M at 
V-Mart → pick M"; 
why shown

5 · Cart

Items grouped by 
delivery date; edit 
each

6 · Checkout

Full price, COD fee, 
return window, 
refund method

7 · Failure states

Size sold out → 
nearest size or swap 
item; OOS item 
removed with note; 
mixed dates 
explained

Test (T): 8 shoppers + 4 sellers; ≥ 85% task success; Hindi; 44 px targets; works on 3G. A prototype shows usability, not revenue uplift. All screens are proposals.

Q1 · RESEARCH

Cost (A): ₹30 lakh
Interviews, journey audit, returns 
baseline; pick 2 categories + sellers; test 
prototype
Go if (T): Size/fit is a top-2 return reason; 
≥ 85% task success
Owner: PM + Research + Data
Needs: returns + size data

Q2 · FIT PILOT

Cost (A): ₹50 lakh
Fit Confidence live for 50% of pilot 
shoppers (A/B)
Go if (T): Size returns –2 pp; conversion 
not down
Owner: PM + Category + Seller Ops
Needs: V-Mart size charts, seller data

Q3 · ADD LOOKS

Cost (A): ₹55 lakh
Occasion looks on fit-validated items; 
better recos; refunds faster
Go if (T): Look attach ≥ 8%; returns not 
up
Owner: PM + Data Science + CX
Needs: stock feed per size

Q4 · EXPAND

Cost (A): ₹70 lakh
More categories; test store returns only if 
ops proven
Go if (T): Contribution/order ≥ baseline
Owner: Category + Finance + Stores
Needs: Q3 gate passed
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LimeRoad P R O D U C T  R E S C U E   ·   V A R U N  K U M A R

Independent educational analysis—not affiliated with LimeRoad or V-Mart  ·  F = fact · H = hypothesis · A = assumption · T = proposed target

P A G E  5   ·   E C O N O M I C S ,  M E T R I C S ,  R I S K S  &  D E C I S I O N

Pays only if size returns fall ~2 points

Per 1,000 pilot orders (₹, A) Cons. Base Opt.

Fewer size/fit returns (pp) 1 2.5 4

Saved logistics + handling (₹150 each) 1,500 3,750 6,000

Extra orders from conversion × ₹40 200 600 1,200

Fit data, QC, support, tech –4,000 –3,500 –3,000

Net per 1,000 orders –2,300 +850 +4,200

How to read this: at base cost the pilot breaks even when size returns fall ~1.9 
pp. The cautious case loses money, so Q2 is a test. Discounts are excluded: no 
extra discounts in the pilot.
Bigger baskets can raise returns; fewer returns are only good if returning stays 
easy.

Metric Role Pilot target (T)

Size/fit return rate Primary –2 pp vs control

Discovery-to-purchase conversion Primary +5% relative

Look attach rate · items/order Q3 ≥ 8% · not forced

90-day repeat purchase Guardrail No drop

Refund time · complaints Guardrail ≤ 5 days · flat or down

Contribution/order · seller retention Guardrail ≥ baseline · ≥ 90%

Risk Mitigation

Size data is poor or missing Start with V-Mart stock; hide guidance if unsure

Looks push unwanted items Optional, budget-capped, buy singly

Returns fall but trust doesn't Track complaints and refund time

Costs beat savings Stop or pivot at Q2 gate if net < 0

D E C I S I O N  R E Q U I R E D
Approve ₹30 lakh for a 90-day Q1 (research, baseline, prototype) with 
go/no-go on day 90. Full plan ≈ ₹2.05 cr (A), released gate by gate.Open questions: returns by reason, AOV and contribution/order (not disclosed), quality of V-

Mart size data, whether shoppers want looks or single items.
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