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BUY  Marico 
     

Enhancing outlook via new-age portfolio fortification 

Consumer Goods    Company Update    February 14, 2026  CMP (Rs): 760 | TP (Rs): 850  

We maintain BUY on Marico and Dec-26E TP of Rs850, on 50x Dec-27E P/E, as 

we continue to see Marico as one of the few FMCG companies aligning execution 

with consumer evolution. The company has fast-paced its inorganic actions 

(refer: Organic not enough; thrust on M&A to drive growth) from FY17 and has 

created a portfolio of offerings, to boost growth. The management aims for 33% 

of domestic revenue in FY30 through Engine 2.0. Internationally, Marico has 

created a premium portfolio, which represents 29% of sales. We see execution 

in the digital portfolio as key for its aspiration to double revenue by 2030 

(~13% CAGR over FY25-30), with 20% revenue to be driven by digital sales (to 

see 30% CAGR). Marico expects the recent 3 acquisitions to contribute 5% to 

its aspirational revenue target in FY30. 

Strategic actions in place for huge topline aspirations (Rs200bn by FY30) 

Marico has been pivoting from being a legacy FMCG firm to a digital-first consumer 

company via five strategic pillars: i) evidence-backed acquisition, leveraging social 

listening; ii) operational discipline, with focus on improving unit economics; iii) leveraging 

organizational synergies (in distribution and backend); iv) prudent capital allocation 

(keeping valuations reasonable); and v) repeatable playbook (leveraging its time-tested 

operating model). Marico is structurally enhancing its outlook by embracing consumer 

trends. Its agility, openness, willingness, and humility to learn from the founder has 

helped it succeed in most of its M&A. It expects its digital brands in India and international 

markets to contribute 20% to revenue by FY30. Marico is happy with its M&A portfolio, 

while it will look for opportunities in mass food and digital brands in international markets.  

Recent acquisitions to help drive 5% of revenue in FY30 

With its recent investments in brands like 4700BC, Cosmix, and Candid, Marico is looking 

to scale business by 3-3.5x by FY30, with improvement in profitability. Of the acquired 

brands, Candid and Cosmix have >25% and high-teens operating margin (OPM), 

respectively, while 4700BC has double-digit negative OPM. Cosmix has expanded into 

supplements, vitamins, and functional foods. 4700BC is now generating 25% revenue 

from its non-popcorn portfolio. Cosmix, though, has a conflict with the Plix portfolio (fun 

brand in nutraceutical; focus on hair and skin), but Marico considers Cosmix to have 

strong traction in vegan and veg nutrition and wellbeing, where plant protein is seeing 

faster growth. As a part of its digital-first initiatives, leveraging the Candid acquisition, 

Marico has launched organic brands like Astroman (male grooming) and Lashe.  

Enhanced visibility on FY30 revenue guidance 

Marico has extended its guidance for digital premium personal care (PPC) ARR and foods 

revenue on an FY24 base to 2.5x and 2.25x, respectively, in FY27, and 5x and 3.75x, 

respectively, in FY30. While food margin is better than that for digital PPC, the 

management aims for double-digit margin in FY27 and teens in FY30.    
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Stock Data MRCO IN 

52-week High (Rs) 780 

52-week Low (Rs) 578 

Shares outstanding (mn) 1,298.1 

Market-cap (Rs bn) 987 
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Marico: Financial Snapshot (Consolidated)    

Y/E March (Rs mn)     FY24 FY25 FY26E FY27E FY28E 

Revenue  96,530  108,310  134,870  138,006  151,945 

EBITDA  20,260  21,390  23,322  27,176  31,160 

Adj. PAT  14,810  16,290  17,646  20,410  23,155 

Adj. EPS (Rs)  11.5  12.6  13.7  15.8  17.9 

EBITDA margin (%)  21.0  19.7  17.3  19.7  20.5 

EBITDA growth (%)  11.9  5.6  9.0  16.5  14.7 

Adj. EPS growth (%)  13.7  10.0  8.3  15.7  13.5 

RoE (%)  38.8  41.7  42.9  46.3  48.8 

RoIC (%)  55.5  51.2  52.8  59.3  66.1 

P/E (x)  66.2  60.2  55.6  48.0  42.3 

EV/EBITDA (x)  48.1  45.5  41.8  35.8  31.3 

P/B (x)  25.6  24.7  23.0  21.5  19.9 

FCFF yield (%)  1.2  1.3  1.5  2.0  2.1 

Source: Company, Emkay Research 
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Embracing consumption trends key to growth  

Consumers ask for differentiated personalized offerings 

The Indian FMCG sector is in a flux. The premium end has seen faster growth and the market 

continues to fragment. On the other hand, mass-end consumption has been slow. Among 

millennials and GenZ, there is a shift in consumption trends, where brand loyalty has waned 

over time. The youth is open to explore premium segments, subject to the offering having 

merits in terms of differentiated quality and sustainability. With the advent of new-age 

channels, multiple small brands have evolved, which have leveraged social media channels 

well.  

Slow growth for traditional FMCG, given wider mass-end exposure 

Traditional FMCG companies have sizable business concentration with mass-end offerings, 

which have been on a slow track. We attribute this to slower income growth. Government 

initiatives have helped enhance savings, but have been limited toward enhancing income. We 

see that any upgrade in consumption is linked to income growth rather than savings. Most of 

our coverage companies are trying to build a premium portfolio, but have lagged in execution, 

given bulging distribution through general trade.  

New-age channels are driving the consumption trend 

As the new-age channels' salience has gradually expanded for companies and the relevance 

of innovation has increased, traditional FMCG firms are now paying closer attention and 

positioning offerings for such channels. HUL, in its Q3 earnings call, noted the need for a 

business unit dedicated to e-commerce with its own team, tech capability, and marketing 

muscle, to address consumer needs with differentiated products. Nestlé India, also under new 

leadership, discussed on addressing quick commerce differently through differentiated 

product launches in the channel. This is a shift from focus on national launches in the past. 

Britannia, under new leadership, is also looking to enhance execution in adjacent businesses, 

which is helping the company outpace growth.  

Social media is an enabler for new-age brands  

Traditional FMCG companies have had created scalable brands with strong market share 

through television advertising, where space for voice has been limited. With better data 

affordability, the youth have been relying on OTT media for entertainment. Additionally, bulk 

of the time on screen is being spent on navigating social media platforms, which have also 

pivoted to a business medium with direct shopping lists. Collaborating with relevant 

influencers and producing engaging content are crucial for brands to become relevant to 

consumers. As per media reports, the digital share of overall advertising has expanded from 

12% in 2016 to 59% in 2025, which is projected to expand further to 70% by 2027. Share 

of television advertising continues to shrink and is expected to contract from 21% currently 

to 15% in 2027. FMCG’s contribution to overall advertising has been at 30%, with digital 

spending share currently at 64%. TV advertising share is at 29%.   

Pivoting toward consumption trends key for traditional players  

We consider that the pivot is key for traditional FMCG companies to remain relevant.  

⏹ Portfolio actions are already in place, where we expect amplification.  

⏹ Channel-specific attentiveness has gradually been put in place.  

⏹ What is still not firing for the companies is social media connect, where we expect more 

focus ahead. Having the right marketing mechanism will be crucial for winning 

consumers.   

We see companies that lag in execution in addressing the above three needs will lose 

relevance. Also, with youth share going up, such companies’ growth may start contracting. 

In our coverage, we like the enhanced execution by Marico and GCPL, while the rest appear 

to have started to get their act together.  
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Organic growth is not enough; M&A is key for growth 

As pointed out in our detailed thematic on M&A at the start of FY26 (link), we continue to see 

that inorganic actions will gain prominence with FMCG companies. We maintain our view that 

i) aligning with a new user base would be key for traditional growth companies ahead; and 

ii) companies should focus on acquisitions, as building a brand is tough. After BPC (enabled 

by e-commerce), we see the emergence of D2C brands in F&B (aided by quick commerce) 

driving consumption trends while better-addressing small-cohort needs. In our coverage, ITC 

and Marico have been quickly expanding their inorganic brand portfolio.  

Marico executing for the future, aligning with consumption trends 

Marico generated 22% of its FY25 domestic revenue from foods and premium personal care 

portfolios (ARR at Rs20bn). The company expects growth from these to remain healthy, given 

strong consumer resonance and portfolio actions. The management is looking to continue to 

aggressively diversify through these portfolios, in line with its medium-term strategic 

priorities. It expects these portfolios to expand domestic revenue contribution to ~25% by 

FY27. These new businesses continue to deliver higher gross margins than core categories, 

thereby bearing the potential of margin accretion as they scale further. 

Exhibit 1: Marico’s wide food portfolio relevant for evolved consumer needs 

 

Source: Company, Emkay Research 

Exhibit 2: Digital-first premium personal care portfolio 

 

Source: Company, Emkay Research 

 

FY30 outlook enhanced with a new-age portfolio 

In its FY25 annual report, the company set the aspiration of doubling revenue by FY30. The 

implied growth ask on the FY25 base is ~13%. The management aspires for revenue 

contribution of 33% in FY30 from foods and premium personal care. We await similar guidance 

across other parts of the portfolio.  
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Exhibit 3: FY30 to see business diversification (new portfolio to have 1/3rd contribution) 

 

Source: Company, Emkay Research; Note: Rs1cr = Rs10mn 

  

Exhibit 4: Strategic pillars and key enablers 

 

Source: Company, Emkay Research 
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Marico’s acquisitions and divestments 

Exhibit 5: Marico’s digital-first offerings 

 

Source: Company, Emkay Research 

Exhibit 6: Acquisition and divestments by Marico 

Brand / portfolio Owner 
Current 

stake 

Acquisition 

date 
Category 

Deal Value 

(Rs bn) 

 EV  

(Rs bn) 
EV/sales 

Period for 

valuations 

Paras Pharma portfolio (Livon, 

Medikare, Set Wet, Zatak 

brands; for ~USD100mn) 

Reckitt 
Benckiser 

100.0% Feb-12 Personal care 6.50 6.50 4.3x FY13 

Skin care products for Salon 

channel 

Bellezimo 

Professional 
0.0% Oct-15 Skin care 0.02 0.04   

 - Acquisition  45.0% Oct-15  0.02 0.04   

 - Divested  45.0% Mar-18      

Beardo Zed Lifestyle 100.0% Mar-17 Male grooming 1.57 3.50 4.5x FY20 

 - First tranche  45.0% Mar-17  0.20 0.45 2.0x FY18 

 - Second tranche  55.0% Jun-20  1.32 1.57 2.0x FY20 

Revofit 
Revolutionary 
Fitness  

0.0% Apr-18 

Fitness and 

wellness solution 

app 

0.03 0.10 NA NA 

 - First tranche  22.5% Apr-18      

 - Second tranche  7.0% Mar-20      

 - Divested  29.4% Sep-20      

Just Herbs Apcos Natural  60.0% Jul-21 Personal care NA NA NA NA 

 - First tranche  52.4% Jul-21  0.55 1.05 6.1x FY21 

 - Second tranche  4.1% Sep-22  0.20 2.63 4.4x FY23 

 - Third tranche  3.5% Nov-22      

True Elements 
HW Wellness 

Solutions 
100% Oct-25 Healthy Snacks 1.55 3.00 1.8x FY25 

 - First Tranch  54.0% May-22  0.17 0.31 5.7x NA 

 - Second tranche  46.0% Oct-25  1.38 3.00 1.8x FY25 

Plix 
Satiya 

Nutraceuticals 
60.0% Dec-25 Plant based foods 3.80 6.33 1.5x FY25 

 - First tranche  32.8% May-23  2.08 6.36 6.0x FY22 

 - Second tranche  25.3% Jul-23  1.61 6.36  FY22 

 - Third tranche  40.0% 
WIP (Dec-

26) 
     

Just Herbs Apcos Natural  100.0% Sep-24 Personal care 0.70 1.75 1.8x FY24 

4700BC Zea Maize  93.3% Jan-26 Packaged Food 2.27 2.43 1.7x 
3M ARR 

till Dec-25 

Cosmix Wellness Cosmix Wellness  60.0% Feb-26 
Health and 

Wellness 
2.26 3.76 3.8x 

6M ARR 

till Jan-26 

Skinetiq 
Skinetiq Joint 

Stock Company 
75.0% Feb-26 

Beauty and 

Personal Care (in 

Vietnam) 

2.62 3.49 2.3x CY25 

 

Source: Company, Emkay Research 
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Cosmix: Paving entry into plant-based protein 

⏹ Marico has entered into definitive agreements (link) to acquire 60% stake in Cosmix 

Wellness (founded in 2019, incorporated in 2022) for a consideration of Rs2.26bn (equity 

value of Rs3.75bn). Marico has the right to acquire the remaining stake in Cosmix 

Wellness after end-FY29 at a consideration to be determined at such time. 

Exhibit 7: Cosmix brand portfolio 

 

Source: Company, Emkay Research 

⏹ Under the Cosmix brand, the company offers a range of plant-based protein powders, 

fermented yeast protein powders, and functional superfood blends. It has recently 

launched functional foods like plant-protein pancake mixes and plant-protein bars.  

Exhibit 8: Plant-based proteins seeing 2x growth vs whey-based protein 

 

Source: Company, Emkay Research; Note: Rs1cr = Rs10mn 

⏹ On its D2C platform, the brand has top-quartile repeat. It holds the #1 bestseller position 

in the plant protein category across leading e-commerce and quick commerce platforms. 

⏹ Based on the past six months' performance (Aug-25 to Jan-26), the brand had an ARR 

of Rs1bn (deal valuation at 3.75x EV/sales), with a sustainable high-teens EBITDA margin 

profile. The brand is bootstrapped and has been profitable since inception. The brand had 

revenue of Rs509.3mn in FY25. As per VCCEdge, the brand had gross margin of ~80% 

for FY24 and EBITDA margin of 16%.   

⏹ Going ahead, the brand will focus on accelerated profitable growth, while broadening its 

footprint in adjacent wellness and nutraceutical categories through strategic new product 

launches. This report is intended for Nikita Vashisht (nikita.vashisht@bsmail.in) use and downloaded at 02/16/2026 01:49 PM
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Exhibit 9: Cosmix has enhanced its presence in the nutrition space 

 

Source: Company, Emkay Research; Note: Rs1cr = Rs10mn; 1 lakh = 0.1mn 

Exhibit 10: Profit and loss statement for Cosmix Wellness (Cosmix brand) 

(Rs mn) FY24 FY25 

Net sales 54 243 

Growth   351% 

Other income 0 0 

Total income 54 244 

     

Cost of materials consumed 12 50 

Gross profit 42 193 

Gross margin 77.6% 79.5% 

   

Employee benefit expense 8 21 

growth   152% 

as a % of sales 15% 9% 

Miscellaneous other expenses 29 132 

growth   4% 

as a % of sales 55% 54% 

      

EBITDA 4 40 

growth   850% 

EBITDA margin 7.8% 16.4% 

      

Depreciation 0 0 

EBIT 4 40 

EBIT margin 7.6% 16.4% 

Interest 0 0 

PBT 4 39 

      

Tax 1 11 

PAT 3 28 

growth   837% 
 

Source: Company, Emkay Research 
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Exhibit 11: Aspiration of expanding ARR by 3x by FY30 

 

Source: Company, Emkay Research; Note: Rs1cr = Rs10mn 

4700BC: Paving entry into western snacks 

⏹ After multiple attempts to make an organic mark in Indian snacks, the company has 

decided to take the inorganic route. Its organic attempts in healthy traditional snacking 

have not been rewarding. A recent attempt was under the Munchies brand, which has 

been gradually scaled down.  

Exhibit 12: 4700BC to tap TAM of Rs240bn 

 

Source: Company, Emkay Research; Note: Rs1cr = Rs10mn 

⏹ In an exchange filing (source), Marico has notified about signing definitive agreements 

to acquire a 93.27% stake in Zea Maize (founded in 2013 by Chirag Gupta) from PVR 

INOX. The acquired entity owns the gourmet snacking brand 4700BC, renowned for its 

popcorn and range of snack offerings such as popped chips, makhana, crunchy corn, and 

nachos. 

⏹ The company would pay a cash consideration of Rs2,268.3mn for the 93.27% stake. On 

the last three months’ ARR of Rs1.4bn, the deal is valued at 1.74x sales. The 

management expects ARR to expand 3x by FY29. The brand has doubled its revenue 

over FY23-25, with revenue of Rs986.6mn in FY25. 

⏹ Marico has the right to acquire the remaining stake in Zea Maize after completion of 3 

years from the execution date at a consideration to be determined at such time, subject 

to achievement of certain milestones, requisite approvals, and terms and conditions 

under the definitive agreements. 
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Exhibit 13: Addressing white space 

 

Source: Company, Emkay Research; Note: Rs1cr = Rs10mn 

Exhibit 14: Income statement for Zea Maize (4700BC brand) 

(Rs mn)  FY21   FY22   FY23   FY24   FY25  

Net sales             150              321              485              753              987  

Growth -2% 114% 51% 55% 31% 

Other income                 1                  1                  2                  5                33  

Total income             151              322              487              758          1,020  

Growth -2% 113% 51% 56% 35% 

      

Cost of materials consumed               81              166              263              382              517  

Finished goods                 2                 -2              -16                  1                 -5  

COGS               82              164              247              384              512  

      

Gross profit               69              158              240              374              507  

Gross margin 46% 49% 49% 49% 50% 

      

Employee benefit expenses               49                76              131              202              320  

as a % of revenue 33% 24% 27% 27% 31% 

Total other expenses               40                89              199              208              314  

as a % of revenue 26% 28% 41% 27% 31% 

      

EBITDA             -20                 -6              -90              -36            -126  

EBITDA margin -13% -2% -18% -5% -12% 

      

Depreciation               10                10                15                17                24  

EBIT             -31              -16            -105              -53            -150  

      

Interest                 7                  8                13   16.80                11  

PBT             -37              -24            -118              -70            -161  

Tax      

PAT             -37              -24            -118              -70            -161  
 

Source: Company, Emkay Research 
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Exhibit 15: Aim to expand ARR by 3.5x by FY30 

 

Source: Company, Emkay Research; Note: Rs1cr = Rs10mn 

Skinetiq: To help align Marico with evolving trends 

⏹ Marico South East Asia Corporation—a wholly owned subsidiary of Marico—has entered 

into an agreement (source) to acquire 75% stake in Skinetiq Joint Stock Company, based 

on an equity valuation of ~Rs3.5bn. Skinetiq is an entity in Vietnam that owns the digital-

first science-backed skincare brand Candid, and holds exclusive distribution rights in 

Vietnam for the luxury clinical skincare brand Murad. Additionally, MSEA has the right to 

acquire the remaining shares of Skinetiq after end-FY28. 

Exhibit 16: Candid – A preimmunizing beauty play in Vietnam 

 

Source: Company, Emkay Research; Note: Rs1cr = Rs10mn 

Exhibit 17: Aim to expand revenue by 3x by FY30 

 

Source: Company, Emkay Research; Note: Rs1cr = Rs10mn 
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⏹ Candid offers clinically proven active ingredient-based skincare products, catering to the 

mid-premium market. Vietnam’s beauty industry is undergoing a remarkable shift, with 

~50% of category consumption now driven by e-commerce and social commerce 

channels. 

⏹ The transaction aligns with Marico’s long-term strategy of building a strong premium 

beauty play in Vietnam, while enabling participation in the country’s growing D2C beauty 

market and realizing various operational synergies. Skinetiq’s digital-led model and 

science-backed portfolio align seamlessly with Marico’s vision for the future of beauty 

and portfolio premiumization. 

⏹ The company has reported revenue of Rs1.5bn in CY25 vs Rs0.45bn in CY23 (CAGR of 

~84%) with a sustainable mid-twenties EBITDA margin profile. 

Exhibit 18: Aim for global digital expansion 

 

Source: Company, Emkay Research 

Digital portfolio in place to help align with consumers 

Exhibit 19: Current portfolio aspires to achieve 2.2-2.8x revenue in the next three years, with category extensions 

 

Source: Company, Emkay Research; Note: Rs1cr = Rs10mn 
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Exhibit 20: Profit and loss statement of Zed Lifestyle (Beardo brand) 

(Rs mn) FY20 FY21 FY22 FY23 FY24 FY25 

Revenue from operations            796             634             949          1,066          1,732          2,142  

growth  -20% 50% 12% 62% 24% 

       

COGS            323             231             296             369             675             941  

Gross profit            473             403             652             698          1,056          1,201  

growth  -15% 62% 7% 51% 14% 

Gross margin 59% 64% 69% 65% 61% 56% 

       

Employee costs            122             104             106             126             125             141  

as a % of revenue 15% 16% 11% 12% 7% 7% 

A&P spends            241             189             373             413             439             524  

as a % of revenue 30% 30% 39% 39% 25% 24% 

Other operating expenses               76             162             178             228             420             340  

as a % of revenue 10% 26% 19% 21% 24% 16% 

       

EBITDA               33   (52) (5)  (70) 72   196  

growth  -256% -91% 1415% -204% 172% 

EBITDA margin 4% -8% 0% -7% 4% 9% 

       

Depreciation                 4  6  6  8  11  19  

EBIT               29   (57)  (11)  (78) 61   177  

growth  -299% -81% 619% -178% 191% 

       

Finance costs                 0  2  2  9  13  10  

Other income                 7  8  7  3  1  7  

PBT               36   (52) (5)  (84) 48   174  

growth  -245% -90% 1462% -158% 261% 

       

Tax               (9) (1) 13  23   (12)  (44) 

PAT               27   (53) 8   (61) 36   130  

growth  -296% -114% -912% -158% 264% 
 

Source: Company, Emkay Research 

 

Exhibit 21: Zed Lifestyle has seen significant financial improvement as it got into the Marico fold 

 

Source: Company, Emkay Research 
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Exhibit 22: Profit and loss statement of Apcos Naturals (Just Herbs brand)  

(Rs mn)  FY21 FY22 FY23 FY24 FY25 

Revenue from operations             173             351             593             960             988  

growth   103% 69% 62% 3% 

COGS                26                73             161             238             265  

Gross profit  146 278 432 722 723 

growth   90% 55% 67% 0% 

Gross margin  85% 79% 73% 75% 73% 

       

Employee costs                21                43                66                96             131  

as a % of revenue  12% 12% 11% 10% 13% 

A&P spends                91             220             385             504             630  

as a % of revenue  53% 63% 65% 53% 64% 

Other operating spends                43                80             122             193             216  

as a % of revenue  25% 23% 21% 20% 22% 

       

EBITDA                (9)            (65)          (141)            (71)          (254) 

growth   617% 117% -50% 256% 

EBITDA margin  -5% -19% -24% -7% -26% 

       

Depreciation                  6                  7                  8                10                13  

EBIT             (16)            (72)          (149)            (81)          (267) 

growth   364% 106% -45% 228% 

       

Finance costs                  3                  2                  4                  9                29  

Other income                  3                  5                  2                  2                  1  

PBT             (15)            (70)          (152)            (88)          (294) 

growth   353% 117% -42% 233% 

       

Tax  0 20 36 -19 -77 

PAT             (15)            (50)          (115)            (70)          (217) 
 

Source: Company, Emkay Research 

 

Exhibit 23: Key revenue streams for Just Herb brand 

(Rs mn) FY23 FY24 FY25 

Hair care 76 68 67 

Skin care 104 86 74 

Body care 24 31  

Make up 369 689 711 

Fragrances 18 86 136 

Others 1 1  

Total revenue 592 960 988 
 

Source: Company, Emkay Research 
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Exhibit 24: Profit and loss statement for HW Wellness Solutions (True Elements brand) 

(Rs mn)   FY22 FY23 FY24 FY25 

Contracted price              522             671             841          1,733  

Less: Discounts                 64                98                79                93  

as a % of contracted price   12% 15% 9% 5% 

Add: Others                   0                  0                  2                  0  

Revenue from operations              458             574             764          1,644  

growth    25% 33% 115% 

COGS              245             360             418             947  

Gross profit   213.2 214.2 346.1 696.8 

Gross margin   47% 37% 45% 42% 

       

Employee costs              106             144             185             242  

as a % of revenue   23% 25% 24% 15% 

A&P spends                 77             150             163             416  

as a % of revenue   17% 26% 21% 25% 

Other operating spends              113             152             205             273  

as a % of revenue   25% 26% 27% 17% 

       

EBITDA              (84)          (232)          (207)          (234) 

EBITDA margin   -18% -40% -27% -14% 

       

Depreciation                 20                27                27                34  

EBIT            (104)          (259)          (234)          (268) 

       

Finance costs                 22                10                11                20  

Other income                   7                35                19                  4  

PBT            (119)          (234)          (225)          (284) 

       

Tax   -17 48 66 51 

PAT            (136)          (186)          (159)          (233) 
 

Source: Company, Emkay Research 
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Exhibit 25: Profit and loss statement for Satiya Nutraceuticals (Plix brand) 

 Standalone Consolidated 

(Rs mn) FY23 FY24 FY25 FY24 FY25 

Contracted price            996          1,462          4,233          1,565          4,380  

Less: Discounts                 6                12                51                12                51  

as a % of contracted price 1% 1% 1% 1% 1% 

Revenue from operations            989          1,450          4,182          1,553          4,328  

growth  47% 188%  179% 

COGS            306             421          1,160             419          1,148  

Gross profit            683          1,030          3,022          1,134          3,180  

Gross margin 69% 71% 72% 73% 73% 

      

Employee costs               92             157             195             162             198  

as a % of revenue 9% 11% 5% 10% 5% 

A&P spends            481             667          1,916             687          1,942  

as a % of revenue 49% 46% 46% 44% 45% 

Other operating spends            204             352             812             427             963  

as a % of revenue 21% 24% 19% 27% 22% 

      

EBITDA            (95)          (147)            100           (142)               77  

EBITDA margin -10% -10% 2% -9% 2% 

      

Depreciation                 7                14                26                14                26  

EBIT          (102)          (161)               74           (155)               51  

      

Finance costs                 1                  2                  6                  2                  6  

Other income                 9                28                29                31                35  

PBT            (94)          (135)               96           (126)               80  

      

Tax 0 35 -36 35 -32 

PAT            (94)          (100)               60             (92)               48  
 

Source: Company, Emkay Research 

 

Exhibit 26: Key revenue streams for Plix brand 

 Standalone Consolidated 

(Rs mn) FY24 FY25 FY24 FY25 

Weight management            930          2,214          1,013          2,292  

Personal care            482          1,940             502          2,009  

Others               38                28                38                28  

Revenue         1,450          4,182          1,553          4,328  
 

Source: Company, Emkay Research 
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Exhibit 27: Satiya Nutraceuticals – Another digital-first offering seeing profitable scale up 

 

Source: Company, Emkay Research 
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Valuation 

Exhibit 28: Key assumptions 

  FY21 FY22 FY23 FY24 FY25 FY26E FY27E FY28E 

Profit and loss account         

Sales growth 10% 18% 3% -1% 12% 25% 2% 10% 

EBITDA growth 8% 6% 7% 12% 6% 9% 17% 15% 

Earnings growth 10% 6% 6% 14% 10% 8% 16% 13% 

Gross margin 47% 43% 45% 51% 50% 45% 48% 49% 

A&P spends as a % of sales 9% 8% 9% 10% 10% 10% 10% 10% 

EBITDA margin 20% 18% 19% 21% 20% 17% 20% 21% 

Adj EPS (Rs) 9.0 9.6 10.1 11.5 12.6 13.7 15.8 17.9 

DPS (Rs) 7.5 9.3 4.5 9.5 10.5 11.5 13.5 15.0 

Balance sheet 

     

   

Avg RoCE 42% 43% 42% 44% 46% 48% 53% 56% 

Avg RoE 37% 37% 36% 39% 42% 43% 46% 49% 

Inventory days (no of) 51 54 46 51 42 42 42 42 

Receivable days (no of) 18 25 38 40 43 43 43 44 

Payable days (no of) 51 52 54 60 46 50 50 50 
 

Source: Bloomberg, Emkay Research 

 

Exhibit 29: Changes to our estimates 

(Rs mn) New estimates Old estimates Changes to our estimates 

 FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E 

Revenue 134,870 138,006 151,945 135,149 137,357 150,509 0% 0% 1% 

- growth  24.7% 2.3% 10.1% 24.9% 1.6% 9.6%    

EBITDA 23,322 27,176 31,160 23,074 27,975 31,394 1% -3% -1% 

- growth  9.0% 16.5% 14.7% 7.9% 21.2% 12.2%    

EBITDA margin  17.3% 19.7% 20.5% 17.1% 20.4% 20.9%    

Adj PAT 17,646 20,410 23,155 17,453 21,025 23,333 1% -3% -1% 

- growth  8.3% 15.7% 13.5% 7.1% 20.5% 11.0%    

EPS (Rs) 13.68 15.82 17.95 13.53 16.30 18.09 1% -3% -1% 
 

Source: Company, Emkay Research 

 

Exhibit 30: Emkay estimates vs consensus  

(Rs mn) Emkay estimates Consensus  Emkay estimate vs consensus 

 FY26E FY27E FY28E FY26 FY27 FY28 FY26E FY27E FY28E 

Revenue 134,870 138,006 151,945 133,249 143,589 159,352 1% -4% -5% 

- Growth 24.7% 2.3% 10.1% 23.2% 7.8% 11.0%    

EBITDA 23,322 27,176 31,160 23,495 27,943 31,822 -1% -3% -2% 

- Growth 9.0% 16.5% 14.7% 9.8% 18.9% 13.9%    

EBITDA margin 17.3% 19.7% 20.5% 17.6% 19.5% 20.0%    

Adj PAT 17,646 20,410 23,155 17,795 21,216 24,265 -1% -4% -5% 

- Growth 8.3% 15.7% 13.5% 9.2% 19.2% 14.4%    

EPS (Rs) 13.68 15.82 17.95 13.74 16.35 18.62 0% -3% -4% 
 

Source: Bloomberg, Emkay Research 
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Exhibit 31: MRCO – One-year forward P/E 

 

Source: Company, Emkay Research 
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Marico: Consolidated Financials and Valuations 

 

Profit & Loss 
 

Y/E March (Rs mn)    FY24 FY25 FY26E FY27E FY28E 

Revenue  96,530  108,310  134,870  138,006  151,945 

Revenue growth (%) (1.1)  12.2  24.5  2.3  10.1 

EBITDA  20,260  21,390  23,322  27,176  31,160 

EBITDA growth (%)  11.9  5.6  9.0  16.5  14.7 

Depreciation & Amortization  1,580  1,780  1,950  2,050  2,200 

EBIT  18,680  19,610  21,372  25,126  28,960 

EBIT growth (%)  12.9  5.0  9.0  17.6  15.3 

Other operating income  800  980  1,049  1,122  1,201 

Other income  1,420  2,080  2,200  2,300  2,500 

Financial expense  730  530  500  400  400 

PBT  19,370  21,160  23,072  27,026  31,060 

Extraordinary items 0 0 0 0 0 

Taxes  4,350  4,580  5,076  6,216  7,454 

Minority interest (210) (290) (350) (400) (450) 

Income from JV/Associates - - - - - 

Reported PAT  14,810  16,290  17,646  20,410  23,155 

PAT growth (%)  13.7  10.0  8.3  15.7  13.5 

Adjusted PAT  14,810  16,290  17,646  20,410  23,155 

Diluted EPS (Rs)  11.5  12.6  13.7  15.8  17.9 

Diluted EPS growth (%)  13.7  10.0  8.3  15.7  13.5 

DPS (Rs)  9.5  3.5  11.5  13.5  15.0 

Dividend payout (%)  83.0  27.8  84.1  85.3  83.6 

EBITDA margin (%)  21.0  19.7  17.3  19.7  20.5 

EBIT margin (%)  19.4  18.1  15.8  18.2  19.1 

Effective tax rate (%)  22.5  21.6  22.0  23.0  24.0 

NOPLAT (pre-IndAS)  14,485  15,365  16,670  19,347  22,009 

Shares outstanding (mn)  1,290  1,290  1,290  1,290  1,290 

Source: Company, Emkay Research 

 

 
 

Cash flows 
 

Y/E March (Rs mn)    FY24 FY25 FY26E FY27E FY28E 

PBT (ex-other income)  17,950  19,080  20,872  24,726  28,560 

Others (non-cash items) (110) (580) (510) (510) (109) 

Taxes paid (3,510) (3,690) (3,780) (4,840) (5,076) 

Change in NWC (1,220) (1,350) (1,199) (39) (1,224) 

Operating cash flow  14,360  14,420  17,564  21,422  22,757 

Capital expenditure (2,380) (1,870) (2,706) (2,000) (2,000) 

Acquisition of business  1,750  1,280 (500) (500) (500) 

Interest & dividend income - - - - - 

Investing cash flow  1,760 (6,210) (2,006) (1,200) (1,000) 

Equity raised/(repaid)  340 0 0 0 0 

Debt raised/(repaid) (910) (50) (40) 0  250 

Payment of lease liabilities (340) (210) (115) (121) (127) 

Interest paid (540) (510) (500) (400) (400) 

Dividend paid (incl tax) (12,290) (4,530) (14,835) (17,415) (19,350) 

Others (1,680) (1,190)  115  121  127 

Financing cash flow (15,420) (6,490) (15,375) (17,815) (19,500) 

Net chg in Cash  700  1,720  183  2,407  2,257 

OCF  14,360  14,420  17,564  21,422  22,757 

Adj. OCF (w/o NWC chg.)  15,580  15,770  18,763  21,461  23,981 

FCFF  11,980  12,550  14,858  19,422  20,757 

FCFE  11,250  12,020  14,358  19,022  20,357 

OCF/EBITDA (%)  70.9  67.4  75.3  78.8  73.0 

FCFE/PAT (%)  76.0  73.8  81.4  93.2  87.9 

FCFF/NOPLAT (%)  82.7  81.7  89.1  100.4  94.3 

Source: Company, Emkay Research 

 
 

Balance Sheet 
 

Y/E March (Rs mn)    FY24 FY25 FY26E FY27E FY28E 

Share capital  1,290  1,290  1,290  1,290  1,290 

Reserves & Surplus  37,030  38,460  41,271  44,266  48,072 

Net worth  38,320  39,750  42,561  45,556  49,362 

Minority interests  3,370  2,910  3,260  3,660  4,110 

Non-current liab. & prov.  2,790  2,480  2,604  2,734  2,871 

Total debt  5,290  13,630  14,312  15,027  15,778 

Total liabilities & equity  49,770  58,770  62,736  66,977  72,121 

Net tangible fixed assets - - - - - 

Net intangible assets - - - - - 

Net ROU assets  2,090  2,300  2,415  2,536  2,663 

Capital WIP  440  400  500  500  500 

Goodwill  8,630  8,570  9,695  9,695  9,695 

Investments [JV/Associates]  3,430  2,150  2,650  3,150  3,650 

Cash & equivalents  12,020  21,520  22,703  26,110  29,367 

Current assets (ex-cash)  28,730  29,940  36,284  37,250  41,156 

Current Liab. & Prov.  24,440  24,610  29,631  30,428  32,973 

NWC (ex-cash)  4,290  5,330  6,653  6,822  8,183 

Total assets  49,770  58,770  62,736  66,977  72,121 

Net debt (6,730) (7,890) (8,391) (11,083) (13,588) 

Capital employed  49,770  58,770  62,736  66,977  72,121 

Invested capital  29,440  30,610  32,589  32,708  33,869 

BVPS (Rs)  29.7  30.8  33.0  35.3  38.3 

Net Debt/Equity (x) (0.2) (0.2) (0.2) (0.2) (0.3) 

Net Debt/EBITDA (x) (0.3) (0.4) (0.4) (0.4) (0.4) 

Interest coverage (x)  27.5  40.9  47.1  68.6  78.6 

RoCE (%)  44.5  42.0  40.5  44.1  47.1 

Source: Company, Emkay Research 

 

 

 

Valuations and key Ratios 
 

Y/E March    FY24 FY25 FY26E FY27E FY28E 

P/E (x)  66.2  60.2  55.6  48.0  42.3 

EV/CE(x)  20.7  17.3  16.2  15.2  14.1 

P/B (x)  25.6  24.7  23.0  21.5  19.9 

EV/Sales (x)  10.2  9.1  7.3  7.1  6.5 

EV/EBITDA (x)  48.1  45.5  41.8  35.8  31.3 

EV/EBIT(x)  52.1  49.7  45.6  38.8  33.6 

EV/IC (x)  33.1  31.8  29.9  29.8  28.8 

FCFF yield (%)  1.2  1.3  1.5  2.0  2.1 

FCFE yield (%)  1.1  1.2  1.5  1.9  2.1 

Dividend yield (%)  1.3  0.5  1.5  1.8  2.0 

DuPont-RoE split      

Net profit margin (%)  15.3  15.0  13.1  14.8  15.2 

Total asset turnover (x)  2.1  2.1  2.3  2.2  2.3 

Assets/Equity (x)  1.2  1.3  1.4  1.4  1.4 

RoE (%)  38.8  41.7  42.9  46.3  48.8 

DuPont-RoIC      

NOPLAT margin (%)  15.0  14.2  12.4  14.0  14.5 

IC turnover (x)  3.7  3.6  4.3  4.2  4.6 

RoIC (%)  55.5  51.2  52.8  59.3  66.1 

Operating metrics      

Core NWC days  16.2  18.0  18.0  18.0  19.7 

Total NWC days  16.2  18.0  18.0  18.0  19.7 

Fixed asset turnover  3.3  3.2  3.8  3.6  3.8 

Opex-to-revenue (%)  29.8  30.5  27.4  28.3  28.0 

Source: Company, Emkay Research 
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RECOMMENDATION HISTORY - DETAILS   

   Date 
 Closing  

Price (Rs)  
 TP (Rs)  Rating  Analyst 

   27-Jan-26            746             850  Buy Nitin Gupta 

   03-Jan-26            758             850  Buy Nitin Gupta 

   15-Dec-25            738             850  Buy Nitin Gupta 

   08-Dec-25            729             850  Buy Nitin Gupta 

   15-Nov-25            739             850  Buy Nitin Gupta 

   02-Oct-25            702             850  Buy Nitin Gupta 

   17-Sep-25             712             850  Buy Nitin Gupta 

   08-Sep-25             731             850  Buy Nitin Gupta 

   19-Aug-25            728             850  Buy Nitin Gupta 

   17-Aug-25              711             850  Buy Nitin Gupta 

   05-Aug-25             716             850  Buy Nitin Gupta 

   03-Aug-25              711              810  Buy Nitin Gupta 

   17-Jul-25            733              810  Buy Nitin Gupta 

   05-Jul-25            729              810  Buy Nitin Gupta 

   30-Jun-25            722              810  Buy Nitin Gupta 

   24-Jun-25            704              810  Buy Nitin Gupta 

   04-May-25            698              810  Buy Nitin Gupta 

   24-Apr-25             713             700  Add Nitin Gupta 

   03-Apr-25             661             700  Add Nitin Gupta 

   17-Mar-25            608             700  Add Nitin Gupta 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 

. 

Source: Company, Bloomberg, Emkay Research 
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GENERAL DISCLOSURE/DISCLAIMER BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL): 

Emkay Global Financial Services Limited (CIN-L67120MH1995PLC084899) and its affiliates are a full-service, brokerage, investment banking, investment 

management and financing group. Emkay Global Financial Services Limited (EGFSL) along with its affiliates are participants in virtually all securities trading 

markets in India. EGFSL was established in 1995 and is one of India's leading brokerage and distribution house. EGFSL is a corporate trading member of 

BSE Limited (BSE), National Stock Exchange of India Limited (NSE), MCX Stock Exchange Limited (MCX-SX), Multi Commodity Exchange of India Ltd (MCX) 

and National Commodity & Derivatives Exchange Limited (NCDEX) (hereinafter referred to be as “Stock Exchange(s)”). EGFSL along with its [affiliates] 
offers the most comprehensive avenues for investments and is engaged in the businesses including stock broking (Institutional and retail), merchant 

banking, commodity broking, depository participant, portfolio management and services rendered in connection with distribution of primary market issues 

and financial products like mutual funds, fixed deposits. Details of associates are available on our website i.e. www.emkayglobal.com.  

EGFSL is registered as Research Analyst with the Securities and Exchange Board of India (“SEBI”) bearing registration Number INH000000354 as per SEBI 

(Research Analysts) Regulations, 2014. EGFSL hereby declares that it has not defaulted with any Stock Exchange nor its activities were suspended by any 

Stock Exchange with whom it is registered in last five years. However, SEBI and Stock Exchanges had conducted their routine inspection and based on their 

observations have issued advice letters or levied minor penalty on EGFSL for certain operational deviations in ordinary/routine course of business. EGFSL 

has not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has its certificate of registration been cancelled by 

SEBI at any point of time.  

EGFSL offers research services to its existing clients as well as prospects. The analyst for this report certifies that all of the views expressed in this report 

accurately reflect his or her personal views about the subject company or companies and its or their securities, and no part of his or her compensation was, 

is or will be, directly or indirectly related to specific recommendations or views expressed in this report.  

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 clients 

simultaneously, not all clients may receive this report at the same time. 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. 

EGFSL and/or its affiliates may seek investment banking or other business from the company or companies that are the subject of this material. EGFSL may 

have issued or may issue other reports (on technical or fundamental analysis basis) of the same subject company that are inconsistent with and reach 
different conclusion from the information, recommendations or information presented in this report or are contrary to those contained in this report.  Users 

of this report may visit www.emkayglobal.com to view all Research Reports of EGFSL. The views and opinions expressed in this document may or may not 

match or may be contrary with the views, estimates, rating, and target price of the research published by any other analyst or by associate entities of 

EGFSL; our proprietary trading, investment businesses or other associate entities may make investment decisions that are inconsistent with the 

recommendations expressed herein. In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise 

to real or potential conflicts of interest including but not limited to those stated herein. Additionally, other important information regarding our relationships 

with the company or companies that are the subject of this material is provided herein. All material presented in this report, unless specifically indicated 

otherwise, is under copyright to Emkay. None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or 

distributed to any other party, without the prior express written permission of EGFSL . All trademarks, service marks and logos used in this report are 
trademarks or registered trademarks of EGFSL or its affiliates. The information contained herein is not intended for publication or distribution or circulation 

in any manner whatsoever and any unauthorized reading, dissemination, distribution or copying of this communication is prohibited unless otherwise 

expressly authorized. Please ensure that you have read “Risk Disclosure Document for Capital Market and Derivatives Segments” as prescribed by Securities 

and Exchange Board of India before investing in Indian Securities Market. In so far as this report includes current or histor ic information, it is believed to 

be reliable, although its accuracy and completeness cannot be guaranteed. 

This report has not been reviewed or authorized by any regulatory authority. There is no planned schedule or frequency for updating research report relating 

to any issuer/subject company.  

Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets. 

Disclaimer for U.S. persons only: Research report is a product of Emkay Global Financial Services Ltd., under Marco Polo Securities 15a6 chaperone 

service, which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the research report is/are 
resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject 

to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of Financial Institutions Regulatory Authority 

(FINRA) or required to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a subject company, public 

appearances and trading securities held by a research analyst account.  

This report is intended for distribution to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the 

Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report 

is not a Major Institutional Investor as specified above, then it should not act upon this report and return the same to the sender. Further, this report may 

not be copied, duplicated and/or transmitted onward to any U.S. person, which is not the Major Institutional Investor. In reliance on the exemption from 

registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major Institutional 
Investors. Emkay Global Financial Services Ltd. has entered into a chaperoning agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. 

("Marco Polo"). Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker dealer. 

This report is intended for Nikita Vashisht (nikita.vashisht@bsmail.in) use and downloaded at 02/16/2026 01:49 PM
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RESTRICTIONS ON DISTRIBUTION 

This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, 

country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation. Except otherwise restricted by 

laws or regulations, this report is intended only for qualified, professional, institutional or sophisticated investors as defined in the laws and regulations of 

such jurisdictions. Specifically, this document does not constitute an offer to or solicitation to any U.S. person for the purchase or sale of any financial 

instrument or as an official confirmation of any transaction to any U.S. person. Unless otherwise stated, this message should not be construed as official 

confirmation of any transaction. No part of this document may be distributed in Canada or used by private customers in United Kingdom.  

 

ANALYST CERTIFICATION BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL) 

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the companies and 

their securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of his/her compensation was, is, 

or will be, directly or indirectly, related to specific recommendations or views expressed in the report. The research analyst (s) primarily responsible of the 

content of this research report, in part or in whole, certifies that he or his associated persons1 may have served as an officer, director or employee of the 

issuer or the new listing applicant (which includes in the case of a real estate investment trust, an officer of the management company of the real estate 

investment trust; and in the case of any other entity, an officer or its equivalent counterparty of the entity who is responsible for the management of the 

issuer or the new listing applicant). The research analyst(s) primarily responsible for the content of this research report or his associate may have Financial 

Interests2 in relation to an issuer or a new listing applicant that the analyst reviews. EGFSL has procedures in place to eliminate, avoid and manage any 
potential conflicts of interests that may arise in connection with the production of research reports. The research analyst(s) responsible for this report 

operates as part of a separate and independent team to the investment banking function of the EGFSL and procedures are in place to ensure that confidential 

information held by either the research or investment banking function is handled appropriately. There is no direct link of EGFSL compensation to any 

specific investment banking function of the EGFSL. 

 

1 An associated person is defined as (i) who reports directly or indirectly to such a research analyst in connection with the preparation of the reports; or (ii) 

another person accustomed or obliged to act in accordance with the directions or instructions of the analyst. 

 

2 Financial Interest is defined as interest that are commonly known financial interest, such as investment in the securities in  respect of an issuer or a new 

listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or analysis. This term does not 

include commercial lending conducted at the arm’s length, or investments in any collective investment scheme other than an issuer or new listing applicant 

notwithstanding the fact that the scheme has investments in securities in respect of an issuer or a new listing applicant. 

 

 

COMPANY-SPECIFIC / REGULATORY DISCLOSURES BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL): 

Disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst) Regulations, 2014 with 
reference to the subject company(s) covered in this report-: 

 

1. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her associate/relative’s may have Financial Interest/proprietary positions in 

the securities recommended in this report as of February 14, 2026 
2. EGFSL, and/or Research Analyst does not market make in equity securities of the issuer(s) or company(ies) mentioned in this Report 

            Disclosure of previous investment recommendation produced:  

3. EGFSL may have published other investment recommendations in respect of the same securities / instruments recommended in this research report 

during the preceding 12 months. Please contact the primary analyst listed in the first page of this report to view previous investment 

recommendations published by EGFSL in the preceding 12 months.         

4. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her relative’s may have material conflict of interest in the securities 

recommended in this report as of February 14, 2026 

5. EGFSL, its affiliates and Research Analyst or his/her associate/relative’s may have actual/beneficial ownership of 1% or more securities of the subject 

company at the end of the month immediately preceding the February 14, 2026 

6. EGFSL or its associates may have managed or co-managed public offering of securities for the subject company in the past twelve months. 

7. EGFSL, its affiliates and Research Analyst or his/her associate may have received compensation in whatever form including compensation for 
investment banking or merchant banking or brokerage services or for products or services other than investment banking or merchant banking or 

brokerage services from securities recommended in this report (subject company) in the past 12 months. 

8. EGFSL, its affiliates and/or and Research Analyst or his/her associate may have received any compensation or other benefits from the subject 

company or third party in connection with this research report. 

 

Emkay Rating Distribution 

Ratings Expected Return within the next 12-18 months. 

BUY   >15% upside 

ADD  5-15% upside 

REDUCE 5% upside to 15% downside 

SELL >15% downside 

 

Emkay Global Financial Services Ltd. 

CIN - L67120MH1995PLC084899 

7th Floor, The Ruby, Senapati Bapat Marg, Dadar - West, Mumbai - 400028. India  

Tel: +91 22 66121212  Fax: +91 22 66121299  Web: www.emkayglobal.com 

This report is intended for Nikita Vashisht (nikita.vashisht@bsmail.in) use and downloaded at 02/16/2026 01:49 PM
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OTHER DISCLAIMERS AND DISCLOSURES: 

Other disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst) 

Regulations, 2014 with reference to the subject company(s) -: 

 

EGFSL or its associates may have financial interest in the subject company.  

 

Research Analyst or his/her associate/relative’s may have financial interest in the subject company.  

 

EGFSL or its associates and Research Analyst or his/her associate/ relative’s may have material conflict of interest in the subject company. The research 

Analyst or research entity (EGFSL) have not been engaged in market making activity for the subject company. 

 

EGFSL or its associates may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately 

preceding the date of public appearance or publication of Research Report. 

 

Research Analyst or his/her associate/relatives may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the 

month immediately preceding the date of public appearance or publication of Research Report.  

 

Research Analyst may have served as an officer, director or employee of the subject company. 

 

EGFSL or its affiliates may have received any compensation including for investment banking or merchant banking or brokerage services from the subject 

company in the past 12 months. . Emkay may have issued or may issue other reports that are inconsistent with and reach different conclusion from the 

information, recommendations or information presented in this report or are contrary to those contained in this report. Emkay Investors may visit 

www.emkayglobal.com to view all Research Reports. The views and opinions expressed in this document may or may not match or may be contrary with 

the views, estimates, rating, and target price of the research published by any other analyst or by associate entities of Emkay; our proprietary trading, 

investment businesses or other associate entities may make investment decisions that are inconsistent with the recommendations expressed herein. EGFSL 
or its associates may have received compensation for products or services other than investment banking or merchant banking or brokerage services from 

the subject company in the past 12 months. EGFSL or its associates may have received any compensation or other benefits from the Subject Company or 

third party in connection with the research report. EGFSL or its associates may have received compensation from the subject company in the past twelve 

months. Subject Company may have been client of EGFSL or its affiliates during twelve months preceding the date of distribution of the research report and 

EGFSL or its affiliates may have co-managed public offering of securities for the subject company in the past twelve months. 
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