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Q4FY25 Performance Important Statistics
»  Revenue from operations was at ¥2,730crs, up 19.8% YoY, with underlying Nifty 24,008
volume growth of 7% in the domestic business and constant currency growth Sensex 79,454
of 16% in the international business. India volume and revenue growth were Close* 723.3
at 14-quarter high. M.CAP (X Crs) 93,740
52 Week H/L (3) Z740/3574
»  Gross margin contracted by ~300 bps YoY, primarily impacted by the rise in NSE Code MARICO
copra and vegetable oil prices, which was partly offset by pricing interventions BSE Code 531642
in key portfolios. Bloomberg Code MRCO:IN
* h
»  Consequently, EBITDA was up 4%, as EBITDA margin stood at 16.8%, down Close* as on 09" May 2025
~260 bps. Reported PAT grew 7.8% YoY to ¥345crs. Shareholding pattern (%) Mar’25
> In FY25, Revenue from operations was at ¥10,831crs, up 12% YoY, with Promoter 59.05
underlying volume growth of 5% in the India business and constant currency I';IIIIZ ﬁgg
growth of 14% in the international business. Public & Others 04.75
Key takeaways from Q4FY25 result Relative Performance

>  During Q4FY25, consumer sentiment remained stable amidst improving | Absolute Return (%) 1Yr 3Yr 5Yr

demand in rural areas and mixed trends among mass and premium urban Marico 22 17 84
segments. Both the HPC and Foods segments exhibited steady growth vis-a- Nifty 50 12 41 144
vis the preceding quarter. Sensex 12 48 145

>  The India business continued to deliver sequential improvement in volume Source: Company, Way2Wealth
growth in this quarter and witnessed the transient impact of hyperinflation

L . . L Financials
and resultant steep price increases in core portfolios but maintained robust (Zcrs)
momentum in the new businesses. Offtakes remained strong, with ~95% of -
the business gaining or sustaining market share and ~80% of the business LTINS o s e
gaining or sustaining penetration, both on a MAT basis. Revenues 9,764 9,653 10,831
N ) ) ) o ) YoY Growth 3% -1% 12.2%
> Inllf;lcllltlon toklmpLoved d!rect reach and wglghted (élstrlbuélon, TrOJeT(t SETU EBITDA 1,810 2,026 2,139
will drive market share gains across cate_gorles in urban and rural mar ets,.as EBITDA Margin 19% 21% 19.7%
well as enhance assortment levels in urban stores, thereby enabling PAT 1322 1502 1658
diversification & premiumization in the domestic business. PAT Margin 14% 16% 15.3%
>  A&P spending was up 35% YoY in Q4 (up 18% in FY25), as a strategic intent EPS 10.07 11.6 12.9

to continually strengthen franchises and accelerate diversification. Source: Company, Way2Weaith

> Domestic Business:
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o Parachute Coconut Oil (~30% of domestic revenue): Parachute
Rigids registered a 1% volume decline amidst a steep increase in
consumer pricing and the impact of ml-age reduction in select packs.

o Value-Added Hair Oils (~20% of domestic revenues) grew by 1%
in value terms, charting a gradual recovery on a sequential basis, led by
steady performance in the mid and premium segments of the portfolio.
The portfolio logged ~120 bps gain in value market share on a MAT basis. Ashwini Sonawane
o Saffola Edible Oils (~18% of domestic revenues) delivered 26% ashwinisonawane@way2wealth.com

growth in value terms. The brand posted low single digit volume growth 91-22-4019 2913
and 13% revenue growth in FY25.

o Foods posted robust 44% value growth YoY, crossed ¥900cr revenue in
FY25. True Elements and the plant-based nutrition portfolio of Plix
maintained their accelerated growth momentum.
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o Premium Personal Care also continued its strong run during the quarter,
led by the Digital-first portfolio. The digital-first portfolio, comprising
Beardo, Just Herbs and the personal care portfolio of Plix, scaled ahead
of expectations to reach ~750cr in ARR in FY25.

o The composite revenue share of Foods and Premium Personal Care
(including Digital-first brands) in the domestic business stood at ~22% in
FY25, signifying furtherance of the portfolio diversification agenda of the
India business.

Foods & Premium Personal Care - Revenue Share (%)

~25%

~20%
~15%
~11°/o

FY27E

Source: Company, Way2Wealth

» Among key inputs, copra prices were up 14% QoQ (48% in FY25), ahead of
internal forecasts, and vegetable oil prices were firm sequentially (up ~25%
YoY in FY25).

> International Business — Bangladesh registered 11% CCG (constant
currency growth). Vietnam had a flattish quarter but is expected to chart a
gradual pickup in the coming quarters. MENA continued its robust growth
momentum and delivered 47% CCG, with both the Gulf region and Egypt
recording strong growth. South Africa registered 13% CCG, mainly led by the
Hair Care segment. NCD and Exports posted 16% growth.

International Business (CCG) — Going Strong International Business — Reducing Bangladesh Share
| Strengthen Double-Digit growth momentum Bangladesh Revenue Share in

,,,,,,,,,,,,,,,,,,,,,,,,,, International Business (%)
12%

~51% ~48%  my ~a4%
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FY24 FY27E

9%

FY24

Source: Company, Way2Wealth
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FY26E

> Guidance:

o Expect to sustain the double-digit revenue growth momentum and will
strive to deliver double-digit operating profit growth in FY26.

o Also, aim to grow Foods at 25%+ CAGR to 2x of FY24 revenues in FY27,
with a domestic revenue share of the Foods and Premium Personal Care
portfolios to expand to ~25% by FY27.
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o Expect the operating margin to inch up over the next few years with
leverage benefits as well as premiumization of the portfolios across both
the India and International businesses.

Risks

> Inflation in raw material prices
» Slowdown in the economy

View

Management expects gradually improving growth trends in the core categories on
the back of moderating trends in retail and food inflation, as well as the promise
of a healthy monsoon season. This will be further aided by ongoing initiatives to
support select General Trade (GT) channel partners and transformative expansion
in direct reach footprint under Project SETU.

Overall international business, reflecting in the reducing dependence on the
Bangladesh business and management is planning to reduce its share to 40% in
FY27 from 44% in FY24. Marico will continue to invest aggressively towards
diversifying the portfolio, expanding the total addressable market and driving
market share gains in each of the markets and aim to maintain the double-digit
constant currency growth momentum over the medium term. A gradual recovery
is expected in the urban sector, led by easing food inflation and a consumption
boost in the budget.

At the current price of ¥723.3, it is trading at 56.1 P/E to its FY25 EPS of
12.9. We advise long-term investors to Accumulate the stock.
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Quarterly Performance
(Zcrs)

Particulars Q4FY25 Q4FY24 VAR Q3FY25 VAR FY25 FY24 VAR

Net Sales 2,730.0 2,278.0 19.8% 2,794.0 -2.3% 10,831.0 9,653.0 12.2%

Other Income 47.0 15.0 213.3% 42.0 11.9% 208.0 142.0 46.5%
TOTAL INCOME 2,777.0 2,293.0 21.1%  2,836.0 -2.1% 11,039.0 9,795.0 12.7%

Cost Of Materials Consumed 1,033.0 938.0 10.1% 1,283.0 -19.5% 4,572.0 3,941.0 16.0%

Purchase of stock in trade 252.0 119.0 111.8% 245.0 2.9% 960.0 752.0 27.7%

Stock Adjustment 119.0 46.0 158.7% (117.0) -201.7% (144.0) 55.0 -361.8%

RMC as a %age of sales 51.4% 48.4% 50.5% 49.7% 49.2%

Employee Benefit Expenses 208.0 186.0 11.8% 207.0 0.5% 831.0 743.0 11.8%

EPC as a %age of sales 7.6% 8.2% 7.4% 7.7% 7.7%

Advertisement & Promotion 305.0 226.0 35.0% 293.0 4.1% 1,128.0 952.0 18.5%
Aadvertisement Expenses as a %age of sales 11.2% 9.9% 10.5% 10.4% 9.9%

Other Expenses 355.0 321.0 10.6% 350.0 1.4% 1,345.0 1,184.0 13.6% 2
Other Expenses as a %age of sales 13.0% 14.1% 12.5% 12.4% 12.3% N
TOTAL EXPENDITURE 2,272.0 1,836.0 23.7%  2,261.0 0.5% 8,692.0 7,627.0 14.0% 2
EBIDTA 458.0 442.0 3.6% 533.0 -14.1% 2,139.0 2,026.0 5.6% -
EBIDTA Margins % 16.8% 19.4% -2.6% 19.1% 19.7% 21.0% -1.2% o
Finance Costs 12.0 17.0 -29.4% 13.0 -7.7% 53.0 73.0 -27.4% g—
PBDT 493.0 440.0 12.0% 562.0 -12.3% 2,294.0 2,095.0 9.5% (m
Depreciation 52.0 41.0 26.8% 44.0 18.2% 178.0 158.0 12.7% g
PBT before exceptional items 441.0 399.0 10.5% 518.0 -149% 2,116.0 1,937.0 9.2% cC
Share of Profit/(loss) of IV 0.0 0.0 $
Profit before exception item 441.0 399.0 10.5% 518.0 -149% 2,116.0 1,937.0 9.2% .
Exceptional items #DIV/0! #DIV/0! 0.0 0.0 #DIV/0!

PBT 441.0 399.0 10.5% 518.0 -14.9% 2,116.0 1,937.0 9.2% >
Tax 96.0 79.0 21.5% 112.0 -14.3% 458.0 435.0 5.3% O
Tax Rate 21.8% 19.8% 21.6% 21.6% 22.5% E.
Reported Profit After Tax 345.0 320.0 7.8% 406.0 -15.0% 1,658.0 1,502.0 10.4% (@)
PATM % 12.6% 14.0% 14.5% 15.3% 15.6% ~
Extra-ordinary Items #DIV/0! #DIV/0! 0.0 0.0 #DIV/0! v
Adjusted Profit After Extra-ordinary item 345.0 320.0 7.8% 406.0 -15.0% 1,658.0 1,502.0 10.4% 3
Other Comprehensive Income (Net of tax)- net

e () (15.0) (36.0) (17.0) (74.0) (73.0) 8
Total Comprehensive Income 330.0 284.0 16.2% 389.0 -15.2% 1,584.0 1,429.0 10.8% 'Q'_
EPS 2.67 2.48 7.8% 3.15 -15.0% 12.85 11.64 10.4% g
Equity 129.0 129.0 129.0 129.0 129.0

Face Value 1.0 1.0 1.0 1.0 1.0

Source: Company, Way2wealth
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Segmental Performance

(T crs)

Segment Revenue 2730 2278 19.8% 2794 -2.3% 10831 9653 12.2%
India 2068 1680 23.1% 2101 -1.6% 8110 7132 13.7%
Mix 76% 74% 75% 75% 74%
International 662 598 10.7% 693 -4.5% 2721 2521 7.9%
Mix 24% 26% 25% 25% 26%

Segment Result (PBIT)

India 322 339 -5.0% 392 -17.9% 1550 1523 1.8%
Margin 15.6% 20.2% 18.7% 19.1% 21.4%
International 159 147 8.2% 180 -11.7% 711 634 12.1%
Margin 24.0% 24.6% 26.0% 26.1% 25.1%

Total PBIT 481 486 -1.0% 572 -15.9% 2261 2157 4.8%

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 12" May 2025
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Name of the Security Marico Ltd.
Name of the analyst Ashwini Sonawane
Analysts’ ownership of any stock related to the information
contained
Financial Interest
Analyst : No

Yy . No
Analyst’s Relative : Yes / No No
Analyst’s Associate/Firm : Yes/No
Conflict of Interest No
Receipt of Compensation No
Way2Wealth ownership of any stock related to the information NIL
contained
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, membership of BASL (in case of lAs) and certification from NISM in no way guarantee
performance of the intermediary or provide any assurance of returns to investors.
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