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Q1FY27 Performance Important Statistics 
  
 Revenue from operations increased 23% YoY to ₹3,957crs, driven by robust 

underlying volume growth of 11% in the domestic business and 15% constant 
currency (CC) growth in the international business.  

 India business revenue rose 21% YoY to ₹3,003crs, with over 96% of the portfolio 
gaining or sustaining market share and more than 99% maintaining or improving 
household penetration on a MAT basis, reflecting broad-based execution strength.  

 Gross margin expanded by ~30 bps YoY, supported by lower copra prices and a 
favourable product mix.  

 EBITDA and PAT grew 25% YoY—the highest growth recorded in the past 28 
quarters—driven by strong revenue momentum and improved margin realization. 
EBITDA margin expanded by 40 bps YoY to 20.7%. On a two-year CAGR basis, 
volume, revenue, and PAT grew 10%, 23%, and 17%, respectively, highlighting 
the company's consistent growth trajectory.  

 Management reiterated its medium-term guidance of delivering a double-digit 
revenue CAGR over FY26–30, supported by healthy volume growth and teen-level 
constant currency growth in the international business, while targeting a mid-teen 
EBITDA CAGR through continued portfolio premiumization, international 
expansion, and operational efficiencies. 

Nifty 24,625 
Sensex 78,581 

Close* (₹) 852 
M.CAP (₹ crs) ~₹1,11,239 

52 Week H/L (₹) ₹889/₹690 
NSE Code MARICO 
BSE Code 531642 

Bloomberg Code MRCO:IN 
*Close as on 5th Aug 2026 

Shareholding pattern (%) Jun’26 
Promoter 58.9 

FIIs 23.4 
DIIs 12.8 

Public & Others 04.49 
 

  
Key takeaways from Q1FY27 results Relative Performance 
  
 In FY26, the sector witnessed steady consumption trends, supported by benign 

inflation, early signs of recovery in rural sentiment, and policy-led stimulus 
measures. These factors were further aided by improved affordability following 
the GST rate rationalization implemented in late September 2025.  

 Management expects to deliver a double-digit revenue CAGR over FY26–30, 
supported by strong volume growth and teen-level constant currency (CC) growth 
in its international business, while targeting a mid-teen EBITDA CAGR. This growth 
is expected to be driven by strengthening core franchises, expanding into adjacent 
businesses such as digital platforms, further diversifying the international growth 
engine, and progressively shifting the portfolio toward higher-margin categories. 
This balanced strategy is aimed at delivering sustainable growth while enhancing 
the quality, profitability, and resilience of the overall portfolio. 

 On the cost front, crude-linked derivatives and vegetable oil prices increased 
sharply during the quarter due to geopolitical tensions, although copra prices 
corrected nearly 45% from their peak, providing sequential gross margin relief. 
Marico expects strong operating profit growth in FY27, aided by robust revenue 
growth, easing Copra costs, and continued investments in brand equity. 
Nevertheless, volatility in crude oil prices and broader geopolitical uncertainties 
remain key monitorable risks for margins and the overall FMCG sector. 

 Domestic Business: 
o Parachute Coconut Oil (~35% of domestic revenue): reported 10% 

volume growth, delivering one of its strongest performances in recent years. 
Revenue grew 23% with price growth moderating as it took selective price 
actions to pass on value to consumers amidst easing copra prices. The brand 
strengthened its leadership, gaining over 400bps market share to reach a new 
high of 59% volume market. 

o Value-Added Hair Oils (~20% of domestic revenues) sustained its 
strong growth trajectory, registering 22% value growth during the quarter and 
increasing its value market share by 80bps on a MAT basis. This was driven 
by strong performance across key franchises, reflecting the effectiveness of 

 

Absolute Return 
(%) 

1 Yr 3Yr 5 Yr 

Marico 20 48 66 
Nifty 50 0 27 49 
Sensex -2 21 42 

Source: Company, Way2Wealth 
 

Financials 
(₹ crs) 

Particulars FY24 FY25 FY26 
Revenues 9,653 10,831 13,611 
YoY Growth -1% 12.2% 25.7% 
EBITDA 2,026 2,139 2,328 
EBITDA Margin 21% 19.7% 17.1% 
PAT 1,502 1,658 1,813 
PAT Margin 16% 15.3% 13.3% 
EPS 11.6 12.9 13.9 

 

  
(₹ crs)i 

Particulars FY27E FY28E FY29E 
Revenues 15440 17290 19809 
YoY Growth 13.4% 12.0% 14.6% 
EBITDA 2779 3112 3566 
EBITDA Margin 18.0% 18.0% 18.0% 
PAT 2100 2351 2694 
PAT Margin 13.6% 13.6% 13.6% 
EPS 16.2 18.1 20.8 

Source: Company, Way2Wealth 
 

Ashwini Sonawane 
ashwinisonawane@way2wealth.com 
91-22-4019 2913 

 

mailto:research@way2wealth.com
https://www.way2wealth.com/
mailto:ashwinisonawane@way2wealth.com


   

    

 

 

Way2Wealth Brokers Pvt. Ltd. (CIN U67120KA2000PTC027628) SEBI Rgn. No. : INH200008705. 
Registered Office: Rukmini Towers, 3rd& 4th Floor, # 3/1, Platform Road, Sheshadripuram, Bangalore - 560 020,   

Website: www.way2wealth.com Email: research@way2wealth.comWay2wealth Research is also available on Bloomberg WTWL<GO> 
 

 

W
2W

 Lighthouse – A
 Q

uick Perspective 
  

6th Aug 2026     Close* – ₹852/-      View – Accumulate  

Marico Ltd.   

Sector – Personal Products 
Light House Update 

premiumisation strategy, enhanced distribution, brand investments and 
innovation-led portfolio expansion. Almond hair oils franchise is scaling up well, 
with healthy offtake growth. 

o Saffola Edible Oils (~16% of domestic revenues) reported 7% revenue 
growth during the quarter with high-single digit volume decline as they 
rationalized supply of select variants to maintain threshold profitability in the 
trade-off with volume growth. The brand continued to see strong consumer 
traction in its Cold-Pressed oils portfolio, supported by its focus on premium 
offerings. Selective price increases were introduced during the quarter in 
response to further inflation in input costs 

o Foods portfolio registered 43% growth, crossing ₹1,300+ crs in annualized 
revenue run-rate. Saffola Foods portfolio delivered double digit growth led by 
Saffola Soya Chunks, Oats and Muesli. Saffola Oats gained market share and 
further strengthened its leadership position. True Elements scaled up in line 
with Marico’s aspirations, while the recently acquired brands 4700BC and 
Cosmix, delivered healthy sequential growth. Cosmix further expanded its 
portfolio with the launch of fermented yeast protein across multiple flavours 
such as Ratnagiri Mango and Indonesian Cacao. 

o Premium Personal Care delivered strong growth during the quarter. The 
portfolio, including Premium Hair Nourishment, Hair Cleansing, Male Grooming 
and Skin Care, recorded an ARR of ~₹450crs. The recently launched Parachute 
Advansed Protein Shampoo had an encouraging start with healthy consumer 
offtakes. Marico has further extended the portfolio with the launch of 
Parachute Advansed Protein Hair Conditioner. 

o The Digital-first portfolio continued to deliver strong growth, supported by 
healthy consumer traction in both Beardo and Plix 

o The company has made significant strides in premiumising international 
portfolios by driving innovation and expanding into beauty and personal care 
categories, including shampoos, skincare, hair styling, and baby care, among 
others. Consequently, this has driven the revenue share of premium categories 
in the international business from ~20% in FY20 to ~30% in FY26 and we 
expect this to expand to ~40% by FY30. 

o Among key inputs, copra prices have corrected ~35% from peak levels and 
are expected to remain range‑bound in the coming months. Vegetable oils and 
other crude‑linked inputs continue to exhibit an inflationary bias, following the 
ongoing geopolitical developments in the Middle East.  

 The International business delivered 15% constant currency growth during the 
quarter. Growth was driven by outperformance in Vietnam and MENA alongside 
positive contribution from all markets. 

 Bangladesh delivered 4% CCG on a high base of last year. The business 
witnessed a transient moderation in growth due to pricing anniversarization and 
consumer demand softness amidst elevated inflation.  

 Vietnam continued to deliver strong performance and recorded 27% CCG during 
the quarter with robust growth in male as well as female grooming portfolio. 
Growth was driven by focused investments in innovation, go-to-market and E-
commerce capabilities. 

 MENA delivered 24% CCG, with both the Gulf and Egypt delivering resilient 
performance on the back of strong execution. South Africa registered 8% CCG 
led by Hair Care. 
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Source: Company, Way2Wealth  

  
Risks  
  
 Inflation in raw material prices 
 Slowdown in the economy 

 

  
View  
  
The FMCG sector continued to witness steady demand trends in Q1FY27, supported by 
resilient economic activity. Marico's India business accelerated its growth trajectory with 
double-digit underlying volume growth, marking a multi-quarter high, driven by robust 
performance in Parachute Coconut Oil and continued strength in Value Added Hair Oils 
(VAHO). Foods and Premium Personal Care (including digital-first brands) also 
maintained strong momentum, reflecting the company's successful portfolio 
diversification strategy. International business sustained mid-teen constant currency 
growth, led by Vietnam and the MENA region, while Bangladesh witnessed temporary 
moderation due to pricing anniversarization and elevated inflation. 

Marico will continue to invest aggressively in portfolio diversification, expansion of its 
total addressable market, and market share gains across geographies, while aiming to 
sustain double-digit constant currency growth momentum over the medium term. 
Management also expects a gradual recovery in urban demand, supported by easing 
food inflation and consumption-oriented measures announced in the Union Budget. 

Marico's strong brand portfolio, improving domestic consumption trends, resilient 
international business, and focus on premiumisation and portfolio diversification provide 
healthy long-term growth visibility. Although the stock is trading at premium valuations, 
its consistent earnings delivery, strong return ratios, and healthy cash flows support the 
premium. At the current market price, the stock trades at 47.2x FY28E EPS. 
Given Marico's strong growth visibility, resilient business model, and healthy 
earnings outlook, we maintain our ACCUMULATE rating on the stock, while 
closely monitoring commodity price volatility and geopolitical developments. 
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Consolidated Quarterly Performance 
(₹ crs) 

Particulars Q1FY27 Q1FY26 VAR  Q4FY26 VAR  FY26 
Net Sales  3,957.0  3,221.0  22.9% 3,301.0  19.9% 13,478.0  
       
Other Income 48.0  56.0  -14.3% 60.0  -20.0% 204.0  
TOTAL INCOME 4,005.0  3,277.0  22.2% 3,361.0  19.2% 13,682.0  
Cost Of Materials Consumed 1,751.0  1,184.0  47.9% 1,578.0  11.0% 6,197.0  
Purchase of stock in trade 488.0  317.0  53.9% 281.0  73.7% 1,565.0  
Stock Adjustment (127.0) 229.0  -155.5% (24.0) 429.2% (203.0) 

RMC as a %age of sales 53.4% 53.7%  55.6%  56.1% 
Employee Benefit Expenses 269.0  220.0  22.3% 237.0  13.5% 916.0  

EPC as a %age of sales 6.8% 6.8%  7.2%  6.8% 
Advertisement & Promotion 327.0  261.0  25.3% 288.0  13.5% 1,167.0  

Advertisement Expenses as a %age of sales 8.3% 8.1%  8.7%  8.7% 
Other Expenses 430.0  355.0  21.1% 420.0  2.4% 1,508.0  

Other Expenses as a %age of sales 10.9% 11.0%  12.7%  11.2% 
TOTAL EXPENDITURE 3,138.0  2,566.0  22.3% 2,780.0  12.9% 11,150.0  
EBIDTA 819.0  655.0  25.0% 521.0  57.2% 2,328.0  

EBIDTA Margins %  20.7%  20.3%  0.4%  15.8%   17.3%  
Finance Costs 21.0  10.0  110.0% 17.0  23.5% 53.0  
PBDT 846.0  701.0  20.7% 564.0  50.0% 2,479.0  
Depreciation 56.0  45.0  24.4% 60.0  -6.7% 202.0  
PBT before exceptional items 790.0  656.0  20.4% 504.0  56.7% 2,277.0  
Share of Profit/(loss) of JV       
Profit before exceptions item 790.0  656.0  20.4% 504.0  56.7% 2,277.0  
Exceptional items   `  `  
PBT 790.0  656.0  20.4% 504.0  56.7% 2,277.0  
Tax 138.0  143.0  -3.5% 96.0  43.8% 464.0  

Tax Rate 17.5% 21.8%  19.0%  20.4% 
Reported Profit After Tax 652.0  513.0  27.1% 408.0  59.8% 1,813.0  

PATM %  16.5%  15.9%   12.4%   13.5%  
Extraordinary Items   `  `  
Adjusted Profit After Extraordinary Item 652.0  513.0  27.1% 408.0  59.8% 1,813.0  
Other Comprehensive Income (Net of tax)- net credit / (charge) 13.0  (14.0)  31.0   67.0  
Total Comprehensive Income  665.0  499.0  33.3% 439.0  51.5% 1,880.0  
       
EPS 5.02  3.95  27.1% 3.14  59.8% 13.95  
Equity 130.0  130.0   130.0   130.0  
Face Value 1.0  1.0   1.0   1.0  

 

Source: Company, Way2wealth 
 

Segmental Performance 
(₹ crs) 

 Q1FY26 Q1FY26 VAR  Q1FY26 VAR  FY26 
Segment Revenue 3957 3221 22.9% 3301 19.9% 13478 
India 3003 2483 20.9% 2492 20.5% 10297 

Mix  76% 77%  75%  76% 
International  954 738 29.3% 809 17.9% 3181 

Mix  24% 23%  25%  24% 
Segment Result (PBIT)       
India 580 469 23.7% 366 58.5% 1661 

Margin 19.3% 18.9%  14.7%  16.1% 
International  257 213 20.7% 199 29.1% 813 

Margin 26.9% 28.9%  24.6%  25.6% 
Total PBIT 837 682 22.7% 565 48.1% 2474 

 

Source: Company, Way2wealth 
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Disclaimer 

Analyst Certification: I, Ashwini Sonawane, the research analyst and author of this report, hereby certify that the views expressed in this research report 
accurately reflect our personal views about the subject securities, issuers, products, sectors or industries. It is also certified that no part of the compensation 
of the analyst(s) was, is, or will be directly or indirectly related to the inclusion of specific recommendations or views in this research. The analyst(s), principally 
responsible for the preparation of this research report, receives compensation based on overall revenues of the company (Way2Wealth Brokers Private Limited, 
hereinafter referred to as Way2Wealth) and has taken reasonable care to achieve and maintain independence and objectivity in making any recommendations.  

It is confirmed that Ashwini Sonawane, the author of this report has not received any compensation from the companies mentioned in the report in the preceding 
12 months. Our research professionals are paid in part based on the profitability of Way2Wealth, which include earnings from other business. Neither Way2Wealth 
nor its directors, employees, agents or representatives shall be liable for any damages whether direct or indirect, incidental, special or consequential including 
lost revenue or lost profits that may arise from or in connection with the use of the information contained in this report.  

This report is for the personal information of the authorized recipient and does not construe to be any investment, legal or taxation advice to you. Way2Wealth 
is not soliciting any action based upon it. Nothing in this research shall be construed as a solicitation to buy or sell any security or product, or to engage in or 
refrain from engaging in any such transaction. The contents of this material are general and are neither comprehensive nor appropriate for every individual and 
are solely for the informational purposes of the readers.  This material does not take into account the specific objectives, financial situation or needs of an 
individual/s or a Corporate/s or any entity/s.  

This research has been prepared for the general use of the clients of the Way2Wealth and must not be copied, either in whole or in part, or distributed or 
redistributed to any other person in any form. If you are not the intended recipient, you must not use or disclose the information in this research in any way. 
Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. Way2Wealth will not treat recipients as 
customers by virtue of their receiving this report. The distribution of this document in other jurisdictions may be restricted by the law applicable in the relevant 
jurisdictions and persons into whose possession this document comes should inform themselves about, and observe any such restrictions.  

The report is based upon information obtained from sources believed to be reliable, but we do not make any representation or warranty that it is accurate, 
complete or up to date and it should not be relied upon as such. Way2Wealth or any of its affiliates or employees makes no warranties, either express or implied 
of any kind regarding any matter pertaining to this report, including, but not limited to warranties of suitability, fitness for a particular purpose, accuracy, 
timeliness, completeness or non-infringement. We accept no obligation to correct or update the information or opinions in it. Way2Wealth or any of its affiliates 
or employees shall not be in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained 
in this report. The recipients of this report should rely on their own investigations. In no event shall Way2Wealth be liable for any damages of any kind, including, 
but not limited to, indirect, special, incidental, consequential, punitive, lost profits, or lost opportunity, whether or not Way2Wealth has advised of the 
possibility of such damages. 

This material contains statements that are forward-looking; such statements are based upon the current beliefs and expectations and are subject to significant 
risks and uncertainties. Actual results may differ from those set forth in the forward-looking statements. These uncertainties include but are not limited to: the 
risk of adverse movements or volatility in the securities markets or in interest or foreign exchange rates or indices; adverse impact from an economic slowdown; 
downturn in domestic or foreign securities and trading conditions or markets; increased competition; unfavorable political and diplomatic developments; change 
in the governmental or regulatory policies; failure of a corporate event and such others. This is not an offer to buy or sell or a solicitation of an offer to buy or 
sell any security or instrument or to participate in any particular trading strategy. No part of this material may be copied or duplicated in any form by any means 
or redistributed without the written consent of Way2Wealth. In no event shall any reader publish, retransmit, redistribute or otherwise reproduce any 
information provided by Way2Wealth in any format to anyone. Way2Wealth and its affiliates, officers, directors and employees including persons involved in 
the preparation or issuance of this report may from time to time have interest in securities / positions, financial or otherwise in the securities related to the 
information contained in this report.  

To enhance transparency, Way2Wealth has incorporated a Disclosure of Interest Statement in this document. This should, however, not be treated as 
endorsement of the views expressed in the report.  

Disclosure of Interest Statement: Marico Ltd. as on 06th Aug 2026 

Name of the Security Marico Ltd. 
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Analysts’ ownership of any stock related to the information 
contained  
Financial Interest   
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Conflict of Interest No 
Receipt of Compensation  No 
Way2Wealth ownership of any stock related to the information 
contained NIL 

Broking relationship with company covered NIL 
Investment Banking relationship with company covered  NIL 

This information is subject to change without any prior notice. Way2Wealth reserves at its absolute discretion the right to make or refrain from making 
modifications and alterations to this statement from time to time. Nevertheless, Way2Wealth is committed to providing independent and transparent 
recommendations to its clients, and would be happy to provide information in response to specific client queries.  

Investment in securities market are subject to market risks. Read all the related documents carefully before investing. 

Registration granted by SEBI and Enlistment with RAASB/BSE and certification from NISM in no way guarantee 
performance of the intermediary or provide any assurance of returns to investors. 
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