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Fquities-Indla  Close che % CVID% |Marico: Growth outperformance to continue in FY27

Sensex 78,181 -0.1 -8.3

R/

+* Marico appears well placed to deliver healthy earnings growth in FY27,

Nifty-50 24,399  -0.1 -6.6 ]
Nifty-M 100 62,285 03 30 supported by Parachute recovery amid a favorable copra cycle, stable
Equities-Global Close  Chg %  CYTD.% momentum in value-added hair oils (VAHO), and continued scale-up in Foods
S&P 500 7504 Y 0.6 and digital-first brands. The company delivered a strong performance in FY26,
Nasdaq 25,819 12 111 with 26% revenue growth and 11% APAT growth, outperforming FMCG peers
FTSE 100 10,666 0.1 74 (Exhibit 1). Management commentary remains positive for FY27, with
DAX 25465  -1.4 4.0 guidance of high-single-digit volume growth in India, double-digit
Hang Seng 7,770 05 12.8 consolidated revenue growth and high-teen EBITDA growth.
Nikkei 225 68,257 21 35.6 «* Marico's digital-first portfolio is expected to achieve double-digit EBITDA
Commodities Close Chg.% CYTD.% margins by FY27 end, which should expand further to the teens by FY30. In
Brent (USS/Bbl) 72 2.8 15.1 international business, Bangladesh's share has declined from ~50% in FY20 to
Gold ($/02) 4,106 -1.4 -4.9 ~45% in FY26 and is expected to fall further to 35% by FY30, indicating
Cu (US$/MT) 13,298  -0.4 6.8 diversification across other markets.
Almn (US$/MT) 3,131 0.8 5.5 +* We model a CAGR of 13%/21%/18% in revenue/EBITDA/APAT over FY26-
Currency Close  Chg.%  CYTD.% FY28. We maintain our BUY rating with a TP of INR1,000 (50x P/E on FY28).
USD/INR 95.0 -0.5 5.7
USD/EUR 1.1 0.3 2.8
usD/IPY 162.1 0.0 3.4
YIELD (%) Close 1MChg CYTD chg Research covered
10 Yrs G-Sec 6.7 0.01 0.1
Flows (USD b) 7-ul  MTD CYTD Cos/Sector Key Highlights
Flls 0.04 0.63 -28.4 Marico Growth outperformance to continue in FY27
Dlls -0.04 0.63 50.7 0Oil & Gas Gas supply normalizing; volume growth in focus for upstream
Volumes (INRb) 7-Jul MTD* YTD* . R

Kalyan Jewellers India revenue below our expectation
Cash 1,375 1402 1371
FRO 6,22,571 2,68,141 2,71,539 PN Gadgil In-line revenue growth; store count remains flat QoQ

Note: Flows, MTD includes provisional numbers.
*Average

m Chart of the Day: Marico (Growth outperformance to continue in FY27)

Revenue to post 13% CAGR over FY26-28E... ...with EBITDA growing 21% over the same period
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Investors are advised to refer through important disclosures made at the last page of the Research Report.

Motilal Oswal research is available on www.motilaloswal.com/Institutional-Equities, Bloomberg, Thomson Reuters, Factset and S&P Capital.
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Inspira Global completes
X2,235-crore Restaurant
Brands Asia acquisition
Inspira Global has completed its
%2,235-crore acquisition of
Restaurant Brands Asia Ltd (RBA),
the listed operator of Burger King
in India and Burger King and
Popeyes in Indonesia, marking one
of the largest control transactions
in India's quick-service restaurant
(QSR) sector,...

Tata Power plans to enter
nuclear sector: Chairman N
Chandrasekaran

Tata Power is targeting revenue
of X1 trillion and a profit after
tax of 210,000 crore by 2030, the
company's Chairman N
Chandrasekaran said at the
company’s annual general
meeting on Tuesday.

SBI joins global banks to fund
Sun Pharma's $11.75 billion
Organon buy

The country’s largest lender,
State Bank of India (SBI), and 10
other global banks, have
combined forces to finance one
of the biggest recent acquisitions
by an Indian entity — Sun
Pharmaceutical’s $11.75 billion
buyout of US-based Organon &
Co announced this April.

- In the news today

Klndly click on textbox for the detailed news link

Reliance's Strand Life
Sciences secures Indian
patent for blood-based early
cancer detection

Strand Life Sciences, a subsidiary
of Reliance Industries Ltd, on
Tuesday said it has secured an
Indian patent for an integrated
platform that uses DNA analysis
from a blood sample to detect
cancer early.

State-owned fertiliser firm
RCF plans to raise Rs 1,500 cr
via FPO

The decision is subject to the
receipt of the approval of the
shareholders of the company,
the Department of Fertilisers,
and the Department of
Investment and Public Asset
Management (DIPAM).

Swiggy's domestic ownership
crosses 50%, becomes Indian-
owned entity

Food delivery and quick-
commerce (qgcom) company
Swiggy has become an Indian-
owned company as its domestic
ownership has crossed the 50
per cent mark, according to a

stock exchange filing on Tuesday.

DXC Technology's new centre
puts India at the heart of its
Al push

Global IT services and consulting
firm DXC Technology announced
the setting up of a new customer
experience centre in Bengaluru.
The new facility, one of DXC's
largest global delivery hubs, will
place India at the centre of its
push towards Al-led consulting,
and engineering offerings.
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e yi300 CMP: INR848 TP: INR1,000 (+18%) Buy
Growth outperformance to continue in FY27
. ‘ B Marico appears well placed to deliver healthy earnings growth in FY27, supported by
m a r_ | C O Parachute recovery amid a favorable copra cycle, stable momentum in value-added
Stock Inf hair oils (VAHO), and continued scale-up in Foods and digital-first brands. The
OocCK InTo
Bloomberg MRCO IN company delivered a strong performance in FY26, with 26% revenue growth and 11%
Equity Shares (m) 1298 APAT growth, outperforming FMCG peers (Exhibit 1). Management commentary
M.Cap.(INRb)/(USDb) 1100.6 /11.6 remains positive for FY27, with guidance of high-single-digit volume growth in India,
52-Week Range (INR) 874 / 690 double-digi lidated h and high h
1,6, 12 Rel. Per (%) 0/16/20 ouble-digit consolidated revenue growth and high-teen EBITDA growth.
12M Avg Val (INR M) 1480 M InIndia, Parachute is entering the volume recovery mode as copra prices have
Free Float (%) 41.1 corrected ~45% from the peak and the company has already reduced prices by 15-
Financials Snapshot (INR b) 20%, which supported double-digit volume growth in 1QFY27. VAHO remained the
Y/E Mar 2026 2027E 2028E - T - - . o
Sales 1361 1561 1732 standout performer, delivering ~20% growth in FY26, and is expected to sustain 20%+
Sales Gr. (%) 257 147 109 growth in 1QFY27. In Saffola oils, the company focuses on profitability. Marico
EBITDA 233 295 340 expects its India business to deliver double-digit volume growth and more than 20%
Margins (%) 17.1 189 196 o
Adj. PAT 177 214 246 revenue growth in 1QFY27.
Adj. EPS (INR) 13.6 165 189 M Marico is well positioned from a margin perspective, as copra (~50% of RM basket)
EPS Gr. (%) 9.7 214 146 has entered a correction cycle after witnessing a sharp 130% inflation over the last
BV/Sh.(INR) 32.4 35.4 39.8 q q G R
Ratios two years. Management has guided for 150-200bp EBITDA margin expansion in FY27.
1
ROE (%) 432 487 503 We model EBITDA margin of 18.9% in FY27E and 19.6% in FY28E vs. 17.1% in FY26.
RoCE (%) 39.2 444 461 ®m Marico’s digital-first portfolio is expected to achieve double-digit EBITDA margins by
\F;a‘I/OU: (%) 522 818 767 FY27 end, which should expand further to the teens by FY30. In international
aluations
P/E (x) 62.6 515 450 business, Bangladesh’s share has declined from ~50% in FY20 to ~45% in FY26 and is
P/BV (x) 26.2 240 214 expected to fall further to 35% by FY30, indicating diversification across other
EV/EBITDA (x) 464 363 312 markets.
Div. Yield (% 1.5 1.6 1.7
Iv. Yield (%) B We model a CAGR of 13%/21%/18% in revenue/EBITDA/APAT over FY26-FY28. We
Shareholding Pattern (%) L. . .
As On Mar-26 Dec-25 Mar-25 maintain our BUY rating with a TP of INR1,000 (50x P/E on FY28).
Promoter 58.9 58.9 59.1
Dl 123 124 142 Parachute volume rebounds; VAHO sustains momentum
Fil 243 242 222 parachute coconut oil (36% of India)
Others 4.5 4.5 4.5 . .
FIl Includes depository receipts B Parachute saw muted volume performance in FY26 (down 2%) due to high
Stock’s performance (one-year) copra inflation, though value growth remained strong at ~43%, driven by price
Marico hikes and selective grammage cuts. With copra prices now down ~45% from
Nifty - Rebased the peak, Marico has already cut prices by 15-20%. It helps to boost demand,
880 as reflected in the double-digit volume growth Marico expects in 1QFY27. As
810 pricing normalizes, the gap between value and volume growth will also narrow.
) m  While the decline in copra prices typically raises the risk of competition from
740w m . : . . .
V \,HV" regional/smaller players, management believes Marico remains relatively
670 better placed, supported by its stronger procurement, supply chain and
600 inventory management capabilities. The company also highlighted that during
wn n (o] [(e} (o]
% > T 9 g the inflationary cycle, it had increased prices by only ~60% despite a 130%
o Q

surge in copra prices, helping retain competitiveness vs. loose coconut oil.
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Saffola edible oil (17% India revenue)

m The segment delivered 2% volume growth and 13% revenue growth in FY26
amid an inflationary environment in edible oils. Management indicated that the
category will continue to prioritize profitability over volume growth. The
company expects low- to mid-single-digit volume growth in FY27.

B Marico is also driving premiumization through higher-margin segments such as
Saffola Gold, Saffola Total and cold-pressed oils, which should aid realizations
and margins. In 1QFY27, this segment is expected to report mid-single digit
price-led revenue growth. Volume has declined as the company rationalized the
supply of select variants to protect profitability.

Value added hair oil (18% India revenue)

®  VAHO delivered 20%+ growth in FY26, led by robust traction in the mid and
premium segments of the non-Shanti Amla portfolio. Momentum strengthened
in 2HFY26, with 20%+ volume growth and market share gains (+100bp), aided by
premiumiZation, rural expansion under Project SETU, and improved distribution
reach.

B Management expects the category to maintain double-digit growth in FY27,
with 1QFY27 revenue growth likely in the twenties.

Food & Premium Personal Care portfolios scaling up well

B Marico’s Foods business continues to scale up well, with revenue crossing
INR10b, along with improvement in profitability in FY26. Marico is steadily
building its Foods portfolio with a focus on premium snacking, health &
wellness, and modern breakfast categories. It targets 20-25% growth in the
medium term.

B Premium Personal Care, including the digital-first portfolio, continues to scale
up. The portfolio, comprising Premium Hair Nourishment, Male Grooming and
Skin Care, closed FY26 with revenue of ~INR3.5b. The digital-first portfolio
clocked an exit ARR of more than INR11b in FY26.

B Marico’s continued investment in the scale-up of its Foods and Premium
Personal Care portfolios (incl. digital-first businesses) has continued to drive a
structural shift in the revenue and profitability construct of the India business.
The company remains committed to aggressively diversifying through these
portfolios, in line with its medium-term strategic priorities.

B Marico remains focused on scaling up its high-growth portfolios profitably over
the medium term. Management targets ~15x growth in Foods by FY30 (vs. FY20)
and ~5x growth in digital-first PPC ARR by FY30 (vs. FY24), with 2.5x expected by
FY27. Importantly, the digital-first portfolio is expected to achieve double-digit
EBITDA margins by FY27, which should improve further to the teens by FY30.

B The combined share of Foods and Premium Personal Care in India revenue is
expected to increase to ~27% in FY27E and ~33% by FY30E (vs ~11% in FY20),
while their profit contribution is guided to surge nearly 10x by FY30E (Exhibit 5).

International business: Focus on premiumization and diversification

®  Marico's international business delivered an 11% revenue CAGR over FY23-26
and has started FY27 strongly with mid-teen constant-currency growth in 1Q,
led by Vietnam and MENA. We expect the segment to deliver an 8% revenue
CAGR over FY26-28E despite the current temporary moderation in Bangladesh.

B The company continues to expand its premium beauty and personal care
portfolio through innovation, increasing the share of premium categories from
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~20% in FY20 to ~30% in FY26. Marico expect this to reach ~40% by FY30,
supporting consistent margin expansion (Exhibit 4).

Marico remains focused on reducing its dependence on Bangladesh through
geographic and category diversification. Bangladesh's revenue contribution has
declined from ~50% of international sales in FY20 to ~45% in FY26 and is
expected to moderate further to ~35% by FY30.

The international business is expected to remain a key growth engine, aided by
premium personal care, digital-first brands, and stronger execution across its
markets. A richer product mix and higher contributions from the organized trade
channel should continue to support margin expansion over the medium term.

Operating profitability to improve as input cost pressures ease

Over FY23-26, Marico’s revenue and EBITDA grew 12% and 9%, respectively;
however, EBITDA margin contracted ~140bp. In FY26, EBITDA margins declined
by 260bp YoY, mainly due to a surge in copra prices as the company did not fully
pass on the cost increase through price hikes.

Apart from benefitting from cooling RM costs, Marico is focusing on reducing
exposure to commodity-linked portfolios in India and overseas markets. This
portfolio diversification to be driven by the expansion of premium personal care
and digital-native brands.

Management expects gross margin to expand 350-400bp in FY27, supported by
easing copra costs (down ~45% from peak), a higher share of premium and
value-added products. Part of the gross margin benefit is expected to be
reinvested in A&P. Management expects ~150bp operating margin expansion in
FY27, considering the uncertain operating environment. We model EBITDA
margins of 18.9% in FY27E and 19.6% in FY28E (vs. 17.1% in FY26).

In the near term, Marico aspires to deliver high-teen EBITDA growth, subject to
a stable business environment. Accordingly, we build in a 20% CAGR in EBITDA
over FY26-28E.

Valuation and view

Marico aspires to surpass INR150b in revenue in FY27 and INR200b by FY30. The
company aims to deliver a double-digit revenue CAGR over FY26-30, backed by
strong volume growth and international business growth in the teens (CC) with
mid-teens EBITDA CAGR.

Diversification is steadily improving the resilience of the international portfolio,
with Bangladesh’s revenue share declining from ~50% in FY20 to ~45% in FY26,
which is expected to reduce further to ~35% by FY30.

To improve its domestic distribution reach, Marico has also started Project
SETU, which helps drive growth in GT through a transformative expansion of its
direct reach.

We model 13%/21%/18% revenue, EBITDA and APAT CAGR over FY26-FY28.
Given its sustained growth trajectory, diversifying revenue streams, and strong
focus on TAM expansion, we believe the stock’s premium valuation is likely to
be sustained. Marico remains one of our topics in our coverage universe. We
reiterate our BUY rating on the stock with a TP of INR1,000 (based on 50x
Mar’28E EPS).
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Oil & Gas

Our latest O&G updates

motilal
oswal

Oil & Gas

Gas supply normalizing; volume growth in focus for upstream

We met with the management teams of GAIL, Petronet LNG (PLNG), and Oil India
in Delhi last week. Key takeaways from our discussions are as follows:

Post Strait of Hormuz (SOH) re-opening, Middle East gas flows continue to
normalize upward: Following the re-opening of the SoH, ME gas flows have
continued to normalize upward. Our channel checks indicate GAIL transmission
volumes of 115-120 mmscmd in 1QFY27 (peaking at 130 mmscmd on some
days in June), led by robust power sector demand. PLNG is witnessing a similar
trend, with utilization expected to normalize by end-July as Qatari supply ramps
up.

Focus on listing plans and CGD expansion in FY27: GAIL continues to evaluate
the listings of MNGL and GAIL Gas, with progress on the MNGL listing expected
during FY27. Ahead of the GAIL Gas listing, the company intends to consolidate
its CGD portfolio by transferring some GAs and certain other investments into
GAIL Gas (GAIL currently holds a 22.5% stake in MNGL). Separately, the CGD
rollout is set to accelerate, with annual CNG station additions expected to rise
from ~90 to ~140.

Spot LNG demand strong despite high prices; normalization ahead: Spot LNG
activity remained strong over the past two months despite elevated prices
(USD18-19/mmbtu). PLNG management expects this to normalize from Sep’26
as long-term LNG volumes ramp up.

We have a BUY rating on PLNG and GAIL and a Neutral rating on Oil India.

Valuation and view

PLNG (Buy): At 12x FY27E P/E and a ~3.6% dividend yield, we believe valuations
are inexpensive. Our DCF-based TP of INR360 is based on a WACC of 11.5% and
TG of 2%. The valuation assumes a 5% tariff cut at the Dahej terminal in FY28,
followed by a 4% rise for both the terminals. While we have incorporated the
full capex for the petchem plant, we value it conservatively at 0.5x FY29E P/B
and discount this back to FY27.

OINL (Neutral): In the past few quarters, OINL has struggled to raise
production/sales. Further, while we like the increased exploration intensity, we
believe this will likely be accompanied by higher dry well write-offs, which will
weigh on earnings. The company aims to drill 100 wells by FY27. The NRL
refinery segment is expected to achieve 50% capacity utilization by the end of
FY27, which shall gradually ramp up to 100% by the end of 2QFY28. Our SoTP-
based TP is INR475.

8 July 2026
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&
B SsEX Piase CMP:INR356  TP: INR525(+47%) BUY

Financials & Valuation (INR b)

India revenue below our expectation

Y/E March 2026 2027E 2028E
Sales 357.4 455.5 538.2
EBITDA 249 30.7 36.0
EBITDA Margin (%) 7.0 6.7 6.7
Adj. PAT 13.8 182 21.8
Cons. Adj. EPS (INR) 13.4 17.6 21.1
EPS Gr. (%) 71.0 314 200
BV/Sh. (INR) 61.1 74.2 8838
Ratios

ROE (%) 249 260 25.9
RolC (%) 17.0 172 182
Valuations

P/E (x) 26,6 203 16.9
P/BV 5.8 4.8 4.0
EV/Sales 1.0 08 0.7
EV/EBITDA (x) 146 11.7 9.7

Kalyan Jewellers (KALYAN) released its pre-quarterly update for 1QFY27. Here
are the key takeaways:

Company-level update

Kalyan reported consolidated sales growth of ~38% YoY (est. 45%; 66% in
4QFY26 and 31% in 1QFY26).

During 1QFY27, the company launched 12 net new Kalyan showrooms and
five Candere showrooms in India.

On 30™ Jun’26, the total number of stores stood at 524 (Kalyan India — 354,
Kalyan Middle East — 38, Kalyan USA — 2, Kalyan UK — 1, Candere — 129).
Kalyan launched the ‘Shine with India’ gold recirculation campaign during the
second half of May to increase the share of recycled gold, thus reducing
dependence on imported gold. This initiative led to a rise in the share of recycled
gold as a percentage of revenue to over 46% during 1QFY27. For Jun’26, the
share of recycled gold as a percentage of revenue was more than 55%.

India division

The India business grew ~38% YoY (est. 51%) during the quarter, compared to
68% YoY growth in 4QFY26 and 31% YoY growth in 1QFY26.

The growth was fueled by robust operating momentum on the ground, with
healthy SSSG across all the key markets despite the 28-day Adhik Maas period
falling fully in 1Q.

The quarter recorded a strong SSSG of ~28% (est: 35%) vs. 47% in 4QFY26 and
18% in 1QFY26.

The company added 12 new Kalyan showrooms in India during the quarter.

International division

B Revenue grew ~35% YoY in 1QFY27.

m  Specifically, within the Middle East, Kalyan’s revenue jumped ~30% YoY in
1QFY27, driven mainly by SSSG despite the adverse impact on footfall during
April due to the geopolitical tensions in the region.

m [nternational markets contributed ~14% to the consolidated revenue.

Candere

m Candere recorded a revenue growth of ~112% YoY in 1QFY27.

B The company opened five Candere showrooms during the quarter.

8 July 2026
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Consolidated Quarterly Performance (INR m)
Y/E March FY26 FY27E FY26 FY27E
1Q 2Q 3Q 4Q 1Q 2QE 3QE 4QE
Stores 406 436 469 507 534 562 588 615 507 615
Net Sales 72,685 78,560 1,03,434 1,02,749 1,05,663 1,01,772 1,25,690 1,22,377 3,57,429 4,55,501
Change (%) 31.3 29.5 41.9 66.2 45.4 29.5 21.5 19.1 42.7 27.4
Raw Material/PM 62,603 68,395 89,857 89,531 92,553 89,507 1,10,124 1,06,262 3,10,385 3,98,446
Gross Profit 10,081 10,166 13,577 13,219 13,110 12,265 15,566 16,115 47,043 57,055
Gross Margin (%) 13.9 12.9 13.1 12.9 12.4 12.1 12.4 13.2 13.2 12.5
Operating Expenses 5,001 5,196 6,073 5,862 6,031 6,167 7,115 7,043 22,131 26,356
% of Sales 6.9 6.6 5.9 5.7 5.7 6.1 5.7 5.8 6.2 5.8
EBITDA 5,080 4,970 7,505 7,357 7,079 6,098 8,450 9,072 24,912 30,699
Margin (%) 7.0 6.3 7.3 7.2 6.7 6.0 6.7 7.4 7.0 6.7
Change (%) 35.1 25.4 52.0 84.2 39.3 22.7 12.6 233 51.8 232
Interest 1,036 949 1,043 1,300 1,250 1,050 950 779 4,329 4,029
Depreciation 977 1,032 1,089 1,131 1,142 1,233 1,295 1,355 4,229 5,025
Other Income 463 514 642 462 671 668 642 613 2,080 2,594
PBT 3,530 3,503 6,014 5,388 5,358 4,483 6,847 7,551 18,435 24,239
Tax 889 898 1,436 1,293 1,366 1,143 1,746 1,828 4,516 6,084
Effective Tax Rate (%) 25.2 25.6 23.9 24.0 25.5 25.5 25.5 24.2 24.5 25.1
Adjusted PAT 2,641 2,605 4,479 4,095 3,992 3,340 5,101 5,722 13,919 18,155
Change (%) 48.7 43.1 72.4 118.2 51.2 28.2 13.9 39.7 72.5 30.4
Reported PAT 2,641 2,605 4,163 4,095 3,992 3,340 5,101 5,722 13,504 18,155
E: MOFSL Estimates
India Quarterly Performance (Standalone) (INR m)
Y/E March FY26 FY27E FY26 FY27E
1Q 2Q 3Q 4Q 1Q 2QE 3QE 4QE
Stores 368 396 428 466 492 519 544 571 466 571
SSSG (%) 18 16 27 47 35 14 13 10 28 18
Net Sales 61,422 68,428 90,477 89,943 92,862 90,343 1,11,125 1,08,450 3,10,271 4,02,780
Change (%) 31.0 30.9 41.7 68.1 51.2 32.0 22.8 20.6 43.3 29.8
Raw Material/PM 53,058 59,881 79,010 78,869 81,440 79,502 97,323 95,346 2,70,818 3,53,610
Gross Profit 8,364 8,548 11,467 11,074 11,422 10,841 13,802 13,105 39,453 49,170
Gross Margin (%) 13.6 12.5 12.7 12.3 12.3 12.0 12.4 12.1 12.7 12.2
Operating Expenses 4,023 4,227 4,929 5,032 5,216 5,480 6,239 6,045 18,210 22,981
% of Sales 6.5 6.2 5.4 5.6 5.6 6.1 5.6 5.6 5.9 5.7
EBITDA 4,342 4,321 6,538 6,042 6,206 5,361 7,562 7,060 21,242 26,189
Margin (%) 7.1 6.3 7.2 6.7 6.7 5.9 6.8 6.5 6.8 6.5
Change (%) 37.9 30.1 53.8 75.9 42.9 24.1 15.7 16.8 50.0 23.3
Interest 724 650 686 834 825 725 680 672 2,894 2,902
Depreciation 697 723 769 775 800 825 875 949 2,963 3,449
Other Income 521 569 744 521 600 650 650 549 2,354 2,449
PBT 3,443 3,517 5,826 4,953 5,181 4,461 6,657 5,987 17,739 22,286
Tax 878 895 1,403 1,297 1,295 1,115 1,664 1,545 4,473 5,619
Effective Tax Rate (%) 25.5 25.5 24.1 26.2 25.0 25.0 25.0 25.8 25.2 25.2
Adjusted PAT 2,565 2,622 4,323 3,656 3,886 3,346 4,993 4,443 13,163 16,667
Change (%) 55.4 52.4 66.9 97.3 51.5 27.6 15.5 21.5 72.5 26.6
Reported PAT 2,565 2,622 4,008 3,656 3,886 3,346 4,993 4,443 12,851 16,667

E: MOFSL Estimates
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PN Gadgil

BSE SENSEX S&P CNX
78,181 24,399

CMP: INR572  TP: INR700 (+22%) BUY

Financials Snapshot (INR b)

Y/E March 2026 2027E 2028E
Sales 107.4 132.1 151.8
Sales growth (%) 39.6 23.0 149
EBITDA 6.2 7.1 8.2
EBITDA Margin (%) 5.7 54 5.4
Adj. PAT 4.1 4.5 5.2
Cons. Adj. EPS (INR) 30.4 33.2 385
EPS Gr. (%) 749 92 157
BV/Sh. (INR) 1446 177.9 216.3
Ratios

Debt/Equity 0.8 0.7 0.6
RoE (%) 23,5 20.6 195
RolC (%) 18.7 15.8 16.0
Valuations

P/E (x) 188 17.2 14.9
EV/EBITDA () 11.9 100 83

In-line revenue growth; store count remains flat QoQ

PN Gadgil (PNG) released its pre-quarterly update for 1QFY27. Here are the key

takeaways:

Revenue

m  Total revenue grew 41% YoY in 1QFY27 (est: 41%; 4QFY26: 123%, 1QFY26:
2.8%).

® The Retail segment’s revenue surged 56% YoY in 1QFY27 (est: 45%).

B SSSG stood at 46% for 1QFY27, driven by improved customer engagement at
existing stores.

B The studded jewelry mix improved, with the retail stud ratio rising to 10.9%
from 10% in 1QFY26.

m The recently launched stores across Northern and Central India, which
contribute ~3.4% of retail sales, are already recording a meaningfully higher
stud ratio than their established network in Maharashtra and Goa.

® In 1QFY27, the Retail segment contributed around 78% of the total revenue.

m  E-commerce revenue grew 20% YoY, while franchisee operations rose 8% YoY.

m  The share of gold bullion sales in retail revenue has been normalized and is at
a stable level of ~ 22%, as compared to a higher share in the previous quarter.

m  The company stated that consistent reduction in the lower-margin bullion
business, alongside the rising contribution of retail and studded jewelry,
continues to drive a structural improvement in the overall quality of revenue.

Stores

m The total store count as of 30" Jun’26 stood at 78 (flat QoQ) with 77 in India
and 1 in the US. The store rollout for the year is planned for the subsequent
quarters.

m  New store additions in Maharashtra will intensify while progressively
expanding into Uttar Pradesh, Bihar, Central India, and the NCR region.

FY27 outlook

®  PNG plans to open 25 new stores, taking the total store count to 103 in FY27.

B Financial performance for the quarter remains in line with the company’s

previously stated gross and EBITDA margin (7-7.5%) guidance for FY27.
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Consol. Quarterly Performance (INR m)
Y/E March FY26 FY27E
1Q 2Q 3Q 4Q 1QE 2QE 3QE 4QE FY26 FY27¢
Net Sales 17,146 21,776 33,026 35,443 24,084 25,768 39,836 42,370 1,07,391 1,32,058
YoY change (%) 2.8 8.8 35.6 123.2 40.5 18.3 20.6 19.5 39.6 23.0
Gross Profit 2,259 2,581 4,739 3,442 3,011 3,066 5,278 4,266 13,022 15,621
Margins (%) 13.2 11.9 14.4 9.7 12.5 11.9 13.3 10.1 12.1 11.8
EBITDA 1,100 1,071 2,443 1,352 1,555 1,278 2,728 1,562 6,159 7,123
Margins (%) 6.4 4.9 7.4 3.8 6.5 5.0 6.8 3.7 5.7 5.4
YoY growth (%) 70.9 48.6 99.0 43.6 41.4 19.3 11.7 155 74.1 15.6
Depreciation 112 139 152 169 175 182 188 197 572 742
Finance Cost 189 198 251 276 275 275 275 282 916 1,107
Other Income 129 358 274 311 150 175 175 250 881 750
PBT 927 1,092 2,315 1,219 1,255 996 2,440 1,332 5,553 6,024
YoY growth (%) 94.4 71.0 101.3 44.2 35.3 -8.7 5.4 9.3 78.5 8.5
APAT 693 793 1,743 903 9241 747 1,830 993 4,132 4,512
Margins (%) 4.0 3.6 5.3 2.5 3.9 2.9 4.6 2.3 3.8 34
YoY change (%) 96.3 49.9 102.6 45.6 35.7 -5.8 5.0 10.0 74.9 9.2
E: MOFSL estimates
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J&K Bank : Eyes X5 Trillion Before 2030!; Amitava Chatterjee, MD

and CEO

m  The bank has officially surpassed the X3 lakh crore business mark, with the most
recent trillion achieved in just 8 to 9 quarters

m  Despite a recent dip in the CASA ratio to 42% due to industry-wide shifts toward
fixed deposits, management expects an upward trend starting in the second or third
quarter of this year

m  Bank has revised its growth targets to over 15% for advances and 12% for deposits

9 Read Mc:re_'}

Vector Technics : Revenue Seen Jumping To X400 Cr In FY27

From X10 Cr In FY26; Prudhvi Raj Pakalapati, Co-Founder & CEO

m  Revenue seen jumping to Rs 400 cr in FY27 from Rs 10 cr in FY26

m  Existing 3 lakh-unit capacity already has sufficient demand

m  Focus remains on domestic market; Products account for 30—-40% of clients' tender
value

9 Read Mcrej

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