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    July 30, 2021 
 

The Secretary, 
Listing Department, 
BSE Limited, 
1st Floor, Phiroze  Jeejeebhoy 
Towers, Dalal Street,  

Mumbai – 400 001 
Scrip Code: 531642  

       The Manager,  
       Listing Department,  
       National Stock Exchange of India Limited, 
       Exchange Plaza, C-1 Block G, 
       Bandra Kurla Complex, Bandra (East), 
       Mumbai – 400 051 
       Scrip Symbol: MARICO 

 
Dear Sir/Madam, 
 

Subject: Information Update for the quarter ended June 30, 2021 
 
Please find enclosed an Information Update along with an earnings presentation on the un-audited 
consolidated financial results of the Company (i.e. Marico Limited and its Subsidiaries) for the quarter ended 
June 30, 2021. 
 
The same is being made available on the website of the Company at:                                                                                
http://marico.com/india/investors/documentation/quarterly-updates  
 
This is for your information and records.  
 
Thank you. 
  
For Marico Limited 
 
 
 
Hemangi Ghag 
Company Secretary & Compliance Officer 

 
Encl.: As above 
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Safe Harbour Statement

This Release / Communication, except for the historical information, may contain statements, including the words or phrases such as ‘expects,

anticipates, intends, will, would, undertakes, aims, estimates, contemplates, seeks to, objective, goal, projects, should’ and similar expressions or

variations of these expressions or negatives of these terms indicating future performance or results, financial or otherwise, which are forward looking

statements. These forward looking statements are based on certain expectations, assumptions, anticipated developments and other factors which

are not limited to, risk and uncertainties regarding fluctuations in earnings, market growth, intense competition and the pricing environment in the

market, consumption level, ability to maintain and manage key customer relationship and supply chain sources and those factors which may affect

our ability to implement business strategies successfully, namely changes in regulatory environments, political instability, change in international oil

prices and input costs and new or changed priorities of the trade. The Company, therefore, cannot guarantee that the forward-looking statements

made herein shall be realized. The Company, based on changes as stated above, may alter, amend, modify or make necessary corrective changes

in any manner to any such forward looking statement contained herein or make written or oral forward looking statements as may be required from

time to time on the basis of subsequent developments and events. The Company does not undertake any obligation to update forward looking

statements that may be made from time to time by or on behalf of the Company to reflect the events or circumstances after the date hereof.
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Severe COVID surge in 
India mid quarter |  

Moderation thereafter

Rural growth moderated
but still outpacing urban
Normal monsoon forecast 

and continued Govt. 
stimulus

Localized Lockdowns
Higher caseloads in South 

and West (relatively higher 
salience markets for Marico)

Resilient Supply Chain
Shops operating for limited 
hours | Delivering at home

Supply Chain Resilience helped cope with second COVID wave 
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21%

35%

21% 20%

31%

Volume Growth Revenue Growth Constant Currency
Growth

Revenue Growth Consolidated
Revenue Growth

19.0%
Consolidated 

EBITDA Margin 

3%
Consolidated 

EBIDTA Growth

8%
Consolidated PAT 

(bei) Growth

Q1 FY22 (YoY)

Consolidated ASP 
Growth

27%

Domestic

International

Sequential EBITDA 
Margin Improvement

319 bps

Robust Topline Performance | Consistent Investment in Brand-Building
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E-commerce

61%
9% of Q1FY22 Domestic Sales

7

Portfolio gaining 
MS on MAT basis

90%+

GT

17%
Rural & Urban growth in tandem

21%

35%

Volume Growth Value Growth

Channel Volume Growth

India: Strong momentum in Core Portfolios and Foods
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Parachute: Strong Performance in a challenging environment  

Q1FY22

Copra Outlook
Range bound in the 
near term

Healthy growth 
despite higher second 
COVID wave impact 
on core South and 
West markets 

80 bps
Market Share gain  in 
rigid packs on MAT 
basis

35%

34%

20%

12%

Volume Gr.

Value Gr.

5-7% 
Medium-term 
Volume Growth 
Aspiration 
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VAHO: Category Leading Growth on MAT basis

20%+
Volume growth in 

all key brands

70 bps
Volume Market 

Share Gain on MAT 
basis

Sustain 
double-digit volume 

growth trajectory 

Q1FY22

35%

34%

Volume Gr.

Value Gr.

Bottom of Pyramid – Aggression

Mid  - Pricing | Renovation 

Premium - Innovation | MS Gain
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Low double-digit volume 
growth in Saffola Edible Oils 

Saffola Franchise: Stellar Performance Continues

94%
Market Share in 
Flavoured Oats

59%
Value Growth in 
Oats franchise

Value Gr.

24%

60%

Vol Gr.

100%+
Saffola Foods Growth in Q1

INCREASED 
PENETRATION

IN-HOME 
COOKING 

GROWING 
RELEVANCE OF 
HEALTH LIVING
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Foods on course to reach ₹ 500 Crores turnover in FY22 | ~5,000 cr TAM 

Watch Ad Watch Ad Watch Ad

₹ 100 cr. Expected revenues in FY22

25%+ market share in e-commerce

Double-digit market share in key MT chains 

Scaling up well in GT & MT ~14% market share in MT

GT expansion to rest of East and parts of 

North 

#5 bestseller on

Noodle and Pasta 

11

Watch Ad

https://www.youtube.com/watch?v=ypEAWesW8bw
https://www.youtube.com/watch?v=uJ1Q4shmsWo
https://www.youtube.com/watch?v=o4nrFLV547U
https://www.youtube.com/watch?v=2mUfpR2Qn74
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Premium Personal Care reviving gradually

Livon Serums at Pre-COVID 
Levels

Set Wet portfolio still to 
recover fully

As discretionary 
consumption picks up

• Leverage leadership position 
of our brands and low 
penetration of categories

• Beardo in line with 
expectations | Target 100 Cr 
run rate by year exit 
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Key P&L

Aspiration of ₹ 450-500 cr. topline by FY24 from Digital-first brand portfolio  

Beardo

Just Herbs Coco Soul

Pure Sense
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https://www.youtube.com/watch?v=hpdSPLdOs3k
https://www.youtube.com/watch?v=V65RV7MvtAQ
https://www.youtube.com/watch?v=NQC8xIgBljs
https://www.instagram.com/p/CRvgzkundAC/
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International: Broad-based recovery across markets 

Bangladesh South East Asia South Africa MENA

20% 
CCG in Non-

Coconut Oil Portfolio

9%
CCG

16%
CCG

Positive momentum in 
Foods Continues

52%
CCG

(on low base)

74% 
CCG

(on low base)

CCG – Constant Currency Growth
14
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• Sustain Volume Growth 

• Maintain Market Share 
Gain Momentum 

• Stable Growth in the 
International Business

Near Term Outlook

• Vaccination Drive and Coverage

• Normal Monsoon

• Continued Government Stimulus

• Inflation Control

• Low Severity of Third COVID 
wave

• Gross Margin Bottomed 
Out | To Improve 
Sequentially

• Aggressive Cost 
Management Targets in 
FY22

External Stimulus Revenues Margins

16



Marico Information classification: Official

Strategic Priorities Remain Consistent

Premiumisation 
of the Core

Expansion of 
Foods Portfolio

Rejuvenation of 
Discretionary 

Portfolios

Accelerate Digital 
Transformation

GTM Expansion 
(Chemist Channel in Urban 

and Direct Reach in Rural)

Cost Management

8-10% 
Domestic Volume Growth 

Market Share
Sustained Gains

Double Digit 
International Business CCG
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Climate and Emissions

Water Stewardship

Circular Economy

Responsible Sourcing

Sustainable Coconut

Social Value Creation

Product Responsibility

Corporate Governance & Behaviour

E

S

G

Integrating ESG focus with Sustainable Value Creation Goals
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Domestic Volume Growth: 21% | International Constant Currency Growth: 21%

Consolidated Profit & Loss Statement

P&L
Particulars Q1FY22 Q1FY21 Change (%)

Revenue from Operations 2,525 1,925 31%

Material Cost 1,489 989 51%

ASP 175 138 27%

Employee Cost 150 135 11%

Other Expenses 230 196 17%

EBITDA 481 467 3%

EBITDA Margin 19.0% 24.3% (522 bps)

PAT bei 356 331 8%

(in ₹ cr.)
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Key P&L Capital Efficiency RatiosParticulars Q1FY21 Q1FY22

Debtors Turnover (Days) 25 21

Inventory Turnover (Days) 61 47

Net Working Capital (Days) 33 12

Return on Capital Employed (%) 50.6% 50.4%

Return on Net Worth (%) (excl. one-offs) 41.1% 41.6%

Capital Efficiency Ratios

21
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STRATEGIC INVESTMENT 
IN JUST HERBS

Awards and Recognitions

Ranked highest amongst FMCG companies 
in CRISIL Limited’s ESG Performance Score in 2021

Awarded ‘Best CSR Practices’ at the 
Responsible Business Awards 2021

Recognized as the 7th Most Desirable 
FMCG/Beverage Co. in 2021 in a survey conducted 

by Dare2Compete within the
top 30 Premier B-Schools across India

Recognized as one of the top 10 BSE 100 Indian Cos. in 
the 'Leadership' category as per the Indian Corporate 

Governance Scorecard 2020, developed
jointly by the BSE, IFC and IiAS
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Annexure 1: Operating Margin Structure for Marico Limited (Consolidated)

Particulars (% of Revenues) Q1FY22 Q4FY21 Q1FY21

Material Cost (Raw + Packaging) 59.0% 55.9% 51.4%

Advertising & Sales Promotion (ASP) 6.9% 8.6% 7.2%

Personnel Costs 5.9% 7.5% 7.0%

Other Expenses 9.1% 12.2% 10.2%

PBDIT margins 19.0% 15.9% 24.3%

PBDIT before ASP 26.0% 24.5% 31.4%
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^Volume Market Share         *Value Market Share

Franchise ~MS% Rank

^Coconut Oils 62% 1st

^Parachute Rigids 52% 1st

^Saffola – Super Premium ROCP 82% 1st

*Saffola Oats 39% 2nd

*Saffola Masala Oats - Flavoured Oats 94% 1st

^Value Added Hair Oils 37% 1st

^Post wash Leave-on Serums 63% 1st

*Hair Gels/Waxes/Creams 58% 1st

24

Annexure 2: Market Shares in Key Categories in the India Business - (MAT Jun’21)
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Annexures 3 – ESG Performance Snapshot (till Q1 FY22) .........(1/2) 

25

Climate and 
Emissions

• 80% reduction in GHG emission intensity (Scope 1+2)

• 72% energy sourced from renewables

• CDP – Climate Change: A- rating (2020)

Water 
Stewardship

• 100% replenishment of water consumed in operations 

• 2,300 mn litres of water capacity created till date

Circular 
Economy

• 95% recyclable packaging by weight

• 25,00,000 kg of post-consumer plastic waste collected and co-processed till date

• 1,749 tco2e reduction in carbon emissions through sustainable packaging interventions 

Responsible 
Sourcing

• 38% of critical suppliers completed Samyut Level -1 certification

• 93% of procurement by spends from local/indigenous suppliers
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Annexures 3 – ESG Performance Snapshot (till Q1 FY22) .........(2/2)
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Product 
Responsibility

• Product Sustainability Index framework established for Marico

• Environmental Lifecycle Assessment (LCA) conducted for flagship brands – Parachute Coconut Oil, Saffola Oil 
(Total and Gold) and Saffola Oats.

Sustainable 
Coconut

• 0.193 mn acreage enrolled under Parachute Kalpavriksha Foundation till date covering 41,154 farmers

• 15% improvement in productivity in farms that have completed more than a year under the program 

Social Value 
Creation

• Over 150 school activations under Eat Right program completed till date

• 0.24 mn+ students and 0.1 mn+ teachers benefitted from Nihar Shanti Pathshala Funwala’s Whatsapp-based 
English literacy program 

• 3 mn+ beneficiaries impacted till date from COVID-19 relief efforts

Corporate 
Governance & 

Behaviour

• Futureproof value-creation and accelerate excellence through ethical, transparent and agile corporate 
governance practices that lead with ownership, trust and integrity
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Thank You

Investor Relations
Ms. Ruby Ritolia - Head – M&A & Investor Relations – ruby.ritolia@marico.com
Ms. Harsh Rungta - Manager - M&A & Investor Relations – harsh.rungta@marico.com

MARICO LIMITED
CIN - L15140MH1988PLC049208
7th Floor, Grande Palladium
175, CST Road, Kalina, Santa Cruz (East)
Mumbai- 400 098
www.marico.com

More Websites:
www.artofoiling.com
www.niharnaturals.com
www.hairsutras.com
www.parachuteadvansed.com
www.livonilovemyhair.com
www.pblskin.com
www.stores.saffola.in

www.saffolalife.com
www.saffolafittify.com
www.fitfoodie.in
www.setwet.com
www.cocosoul.in
www.maricoinnovationfoundation.org
www.beardo.in

http://www.marico.com/
http://www.artofoiling.com/
http://www.niharnaturals.com/
http://www.hairsutras.com/
http://www.parachuteadvansed.com/
http://www.livonilovemyhair.com/
http://www.stores.saffola.in/
http://www.saffolalife.com/
http://www.saffolafittify.com/
http://www.fitfoodie.in/
http://www.setwet.com/
http://www.cocosoul.in/
http://www.maricoinnovationfoundation.org/
http://www.beardo.in/
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Executive Summary: Consolidated Results 

Particulars (₹ Cr) Q1FY22 YoY Growth 

Revenue from Operations 2,525 31% 

EBITDA 481 3% 

EBITDA Margin (%) 19.0% Down by 522 bps 

Profit After Tax (excluding one-offs) 356 8% 

India Volume Growth (%)  21% 

International Constant Currency Growth (%)  21% 
 

In Q1FY22, Revenue from Operations grew by 31% YoY to ₹ 2,525 crores (USD 346 million) with underlying volume growth 

of 21% in the domestic business and constant currency growth of 21% in the international business. 
 

In India, we witnessed positivity in the demand sentiment until late April, when stricter mobility restrictions were once 

again imposed in various states in response to the rising severity of the second COVID wave. Unlike the first wave, the 

pandemic affected deeper pockets of the country, but business was not as disrupted as in the last year given that supply 

chains were able to weather localized and staggered lockdowns and retail stores operated for certain number of hours 

during the day. Growth in key portfolios also witnessed some impact due to relatively higher salience in South and West 

India, which saw heavier caseloads and extended lockdown restrictions. In addition, there was also a marginal correction 

(2-3% impact) of the historical revenue skew from Q1 towards the previous quarter (Q4FY21). Traditional trade continued 

to perform well with rural and urban growing in tandem. E-Commerce maintained its accelerated growth trajectory, while 

Modern Trade could only recover partially as lockdown-like curbs were back into effect in various states. CSD grew on a 

low base. 
 

The International business posted a strong broad-based recovery relative to the varying levels of impact in each of the 

markets in the base quarter. This was despite signs of moderation in demand witnessed due to the resurgence of COVID 

in Bangladesh and Vietnam towards the end of the quarter. 
 

Gross margin was down 759 bps YoY given the stark contrast in the cost of inputs consumed in the two quarters, as pricing 

interventions in the core portfolios could only partially alleviate the inflationary pressure. However, operating leverage 

benefits reduced the drop in EBITDA margin to 522 bps YoY. As a result, EBITDA was up 3% YoY and recurring PAT was up 

8% YoY. Reported PAT was down 7%, due to exceptional gain in the base quarter. 
 

Other highlights relating to the quarter’s performance are as follows: 

 The core portfolios in the India business continued to log market share gains on a MAT basis, on the back of their 

market leadership position and strengthening equity.   

 Traditional trade continued its healthy run with both urban and rural growing by 17% in volume terms. E-Commerce 

grew 61%, sustaining its strong momentum. Modern Trade and CSD grew 10% and 56%, respectively. 

 Parachute Rigids grew 12% in volumes, posting growth in both core and non-core markets. The brand continued to 

gain volume market share of 80 bps (MAT Jun’21). 

 Value Added Hair Oils grew 34% in volumes with each of the key brands clocking double-digit growth. The Company 

gained 70 bps volume market share to 37% (MAT Jun’21) 

 The Saffola franchise, comprising Refined Edible Oils and Foods, delivered 24% volume growth and 60% growth in 

value terms. Saffola Edible Oils delivered low double-digit volume growth despite a strong base, on the back of 

investment in new markets and increasing household penetration. Saffola Foods grew by more than 100% in value 

terms, augmented by the new launches over the last 12 months. The base Oats franchise grew by 59% in value terms 

backed by increased penetration and market share gains. Saffola Honey continued to grow briskly on a sequential 

basis, and has garnered double-digit market share in key Modern Trade chains and consolidated 25%+ market share in 

E-Commerce. Saffola Oodles and Saffola Mealmaker Soya Chunks have been scaling up well. 

 The Premium Personal Care (contributing less than 5% of revenues) recovered sharply on a low base but was still 

below pre-COVID levels, as discretionary consumption remained soft. 

 In the International business, Bangladesh clocked 9% constant currency growth. South East Asia delivered 16% 

constant currency growth.  MENA and South Africa recovered smarty on a low base. 

 Advertising & Sales Promotion grew by 27% YoY as the Company actively invested in its core franchises and recent 

Foods innovations, while maintaining a low-key in discretionary categories. 
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Summary of YoY value growth across Businesses in Q1FY22: 

FMCG Business 31% 

India  35% 

International  20% 
 

India Business 

The domestic business delivered a turnover of ₹ 1,992 crore (USD 273 million), up 35% on a YoY basis. The underlying 

volume growth was 21%, after a marginal correction (2-3% impact) of the historical revenue skew from Q1 towards the 

previous quarter (Q4FY21).  The operating margin was lower YoY at 18.8% in Q1FY22 vs 25.7% in Q1FY21, owing to 

consumption of high cost inventory, which was partly offset by pricing interventions in key portfolios and higher 

operating leverage. 
 

The table below summarizes volume and value growths across key segments: 

Categories 
Q1FY22 

Value Growth  Volume Growth 

Parachute Coconut Oil (Rigid packs) 20% 12% 

Value Added Hair Oils 35% 34% 

Saffola Franchise (Refined Edible Oils + Foods)  60% 24% 
 

Coconut Oil 

Parachute Rigids grew by 12% in volumes in Q1FY22, albeit on a low base. While the brand strengthened its presence 

in both core and non-core markets, the extended lockdowns in the core markets of South and West regions affected 

growth during the quarter. The brand maintained its stronghold in the branded coconut oil market with the rigid 

packs gaining volume market share of 80 bps (MAT Jun’21).  General Trade & E-Com led the growth, while CSD also 

recovered. The brand is well poised to sustain its good run over the medium term with focused distribution drives 

and improving salience in both core & non-core markets. 
 

Saffola Franchise 

The Saffola franchise, comprising Refined Edible Oils and Foods, had a robust quarter. The portfolio delivered 24% 

volume growth and 60% growth in value terms.  
 

Saffola refined edible oils delivered low double-digit volume growth for the seventh consecutive quarter on the 

back of increased household penetration and growing relevance of healthy cooking. The brand gained 450 bps in 

volume market share to ~82% in the Super Premium Refined Edible Oils category (MAT Jun’ 21). 

 

Saffola Foods grew by more than 100% in value terms in Q1FY22 on a year-on-year basis. The Oats franchise 

continued to ride on the increasing consciousness towards healthy eating and posted a value growth of 59% in 

Q1FY22.  The value market share of Saffola Masala Oats strengthened by ~650 bps to ~94% in the flavored oats 

category (MAT Jun’21). Most of the new launches in the Foods portfolio continued to gain traction.  
 

Saffola Honey has been gaining salience across channels. Its market share in key Modern Trade chains has hit double-

digits and consolidated above 25% in the E-Commerce channel. The brand continues to grow sequentially in GT as 

well. We have launched a 100gm trial pack to expand distribution and aid trials.  
 

Saffola Mealmaker Soya Chunks has gained healthy traction since launch. After tasting success in West Bengal in 

GT, the brand was extended to the rest of East and select regions in the North during the quarter. The brand has a 

presence across India through MT and E-commerce channels and has already garnered ~14% share in MT since launch 

in Q3FY21.  
 

Saffola Arogyam Chyawan Amrut has not scaled up as expected. We are revamping the mix and expect to make 

some headway over the course of this year.  
 

Saffola Oodles has been witnessing an encouraging response on all channels. The brand is scaling up well in GT & 

MT, and is among the top 5 Bestsellers in the Pasta and Noodles category on Amazon. The brand will continue to 

drive awareness through TVC & digital campaigns, drive distribution in GT and further consolidate its position in 

alternate channels. 
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Value Added Hair Oils 

Value Added Hair Oils grew 34% in volume terms in Q1FY22, on a weak base, which was due to billing constraints in 

April last year. All key brands in the franchise posted high double-digit volume growth in Q1. The Company gained 

~70 bps in volume market share in overall hair oils category on a MAT basis (MAT Jun’21). We aim to sustain a double-

digit growth trajectory over the medium term on the back of continued aggressive participation at the bottom of 

the pyramid, driving growth in mid segment through right pricing & brand renovation, and lastly, market share gains 

in the premium segment through innovation. 
 

Premium Personal Care 

The Premium Personal Care portfolio, comprising Premium Hair Nourishment and Male Grooming, recovered smartly 

on a YoY basis.  Livon Serums continued to witness positive traction and seems to have shaken of COVID blues. Male 

Grooming also came back strongly on a weak base, but still below pre-COVID levels. As discretionary consumption 

recovers over the course of time, we expect these portfolios to be growth engines of the future, given the leadership 

position of our brands and low penetration of these categories. 
 

Beardo 

The Beardo franchise has been gradually regaining traction after the initial COVID-induced headwinds. The brand is 

tracking in line of internal aspirations and on course to exit the year at a run rate of ₹ 100 cr. We will continue to 

invest behind strengthening the equity of the brand over the medium term.  
 

Input Costs  

Copra price were down 13% sequentially in Q1 due to seasonal arrivals of coconuts and lower demand. With supply 

outlook improving, prices are expected to remain range bound in the near term. COVID-19 led disruptions and major 

weather anomalies in key growing regions led to sustained inflation in global vegetable oil prices. As a result, Rice 

Bran oil was up 68% YoY and 28% sequentially in line with global trends. We expect prices to be volatile in the short 

term, with a medium term downward bias in line with global markets, which expect a recovery in oil seed production.  

Crude derivatives such as Liquid Paraffin (LLP) and HDPE were also up 50% and 44% YoY respectively. Both are 

expected to remain firm in the near term. 
 

Strategic Investment in ‘Just Herbs’ 

In July, the Company announced a strategic investment in Apcos Naturals Private Limited with an acquisition of 60% 

equity stake for an undisclosed consideration. Apcos Naturals Private Limited owns “Just Herbs” 

(http://www.justherbs.in/), a line of pure, bespoke and Ayurvedic results-driven skin and hair care offerings, made 

from certified organic and wildcrafted ingredients collected from across India. The range of hair and skin care 

products are a combination of the purest of plant ingredients and essential oils. While the brand garners majority of 

its business through its own D2C website, it is also available on online marketplaces (Amazon, Flipkart and Nykaa) 

and its exclusive offline stores in select cities. The investment is in line with Marico’s strategy to accelerate its digital 

transformation journey through building scalable digital-first brands, either organically or inorganically, as well as to 

premiumise its play in personal care. 
 

International Business 

The international business delivered a turnover of ₹ 533 crore (USD 73 million), up 20% on a YoY basis with constant 

currency growth of 21%. The operating margin in the international business was at 27.6% in Q1FY22 vs 30.2% in Q1FY21 

due to higher input costs. 
 

Bangladesh  

The Bangladesh business clocked 9% constant currency growth on a YoY basis. Parachute Coconut Oil grew 4% in 

constant currency terms, while the non-Coconut oil portfolio grew by 20% in constant currency terms, led by Value 

Added Hair Oils. The newer ranges of Just for Baby (baby care) and Naturale shampoos are trending well.  
 

South East Asia  
The South East Asia (SEA) business grew 16% YoY in constant currency terms on a low base. The Home and Personal 
Care (HPC) category in Vietnam witnessed recovery on a year-on-year basis, while the foods business continued its 

http://www.justherbs.in/
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positive momentum from the previous quarters. In June, we launched a hair and body wash range called X-Men 

Clean and Fresh, made with powerful natural ingredients such as Himalayan Salt and Korean Aloe Vera. 
 

Middle East and North Africa (MENA) 

The MENA business rebounded to 74% growth YoY in constant currency terms on a weak base. While the company 

remains cautiously optimistic about the growth outlook, it will drive aggressive cost management to enable it to tide 

over the challenging macros. 
 

South Africa 

The South Africa business grew 52% YoY in constant currency terms on a low base, driven by the Health Care 

portfolio.  
 

New Country Development & Exports  

The business grew by 67% in constant currency terms during the quarter. The Company remains positive on the future 

prospects of this business, as it incubates new geographies to expand its franchise.  
 

Near Term / Medium Term Outlook  

Over the medium term, we will continue to drive sustained, profitable, volume-led growth, through a focus on 

strengthening and premiumizing the core franchises, driving the new engines of growth towards gaining critical 

mass and creating value for all stakeholders. We hold our aspiration to deliver 13-15% revenue growth over the 

medium term on the back of 8-10% domestic volume growth in the domestic business and double-digit constant 

currency growth in the international business. However, the resurgence of COVID-19 in Bangladesh and Vietnam and 

political unrest in South Africa has affected business in July and could soften the performance of the international 

business in the immediate near term.  We will aim to maintain operating margin above the threshold of 19% over the 

medium term.  
 

In India, demand trends have improved as positivity rates are back to pre-second COVID wave levels. We believe 

sustained economic recovery will primarily depend on vaccine availability and the pace of vaccination, besides 

inflation control, normal monsoon and government stimulus. While rural consumption moderated due to the second 

wave, we expect it to grow ahead of urban. While there are apprehensions of a third wave, the Company is equipped 

to tackle any disruptions in the business environment that may arise from the same. In Parachute Rigids, we expect 

to grow volumes in the range of 5-7% over the medium term, given the market construct and strengthening brand 

equity. In Value-Added Hair Oils, we aim to sustain a double-digit growth trajectory over the medium term through 

continued aggressive participation at the bottom of the pyramid, driving growth in mid segment through right 

pricing & brand renovation, and lastly, market share gains in the premium segment through innovation. In Saffola 

Edible Oils, we expect to deliver high single-digit volume growth over the medium term in this franchise after the 

accelerated growth witnessed over the last couple of years. Having crossed the ₹300 Crore mark in the Foods 

category in FY21, the franchise had a positive start in its bid to reach the ₹500 Crore mark in FY22. Saffola Honey has 

been gaining considerable salience since launch. The brand will continue to build consumer trust based on superior 

quality and nutritional value and should touch ₹100 Crore in revenues in FY22. We will aggressively invest behind 

Saffola Arogyam Chyawan Amrut, Saffola Mealmaker Soya Chunks and Saffola Oodles to gain scale and reach 

critical mass. We will build the Premium Personal Care portfolios into growth engines of the future and deliver 

double-digit value growth over the medium term in these portfolios. In the near term, expectations remain muted 

given the uncertainty in discretionary spending levels. With Beardo integrated into our fold and tracking healthily, 

the business should reach an exit run rate of ₹100 Crore this year, unless discretionary consumption remains weak 

through the year. We continue to make investments towards enhancing our Digital capabilities to stay ahead of the 

curve. We also aim to accelerate our digital transformation journey by building a portfolio of at least three digital 

brands, either organically or inorganically, with a combined turnover of ₹ 450-500 crores by FY24. After Beardo, the 

recent strategic investment in the Digital-first Ayurvedic beauty brand, Just Herbs, is another step in that direction. 
 

Over the last few years, we have systematically invested in core international markets to strengthen both the brands 

and the organizational capability to handle growth. We are confident that the key markets are well poised to 

capitalize on the emerging opportunities. In Bangladesh, 90% of the portfolio comprises items of daily use and we 
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believe we would be able to cope with any disruptions given the competitive strength of our brands and our 

distribution reach in the region. Over the medium term, we will leverage our distribution and brand equity to further 

consolidate market shares in the core portfolios, scale up new launches, enter new categories, and resume the 

double-digit constant currency growth trajectory. Vietnam has also seen a steep surge in COVID cases recently, 

thereby clouding the near term prospects. Given our strong competitive position, we will continue to invest in the 

male grooming category, aim to sustain the momentum in foods and drive excellence in sales and distribution 

systems over the medium term. We will also continue to build Myanmar and the rest of Southeast Asia as growth 

engines of the future. In the MENA region, we will focus on getting the basics right by judiciously investing behind 

brands and go-to-market initiatives. In the Middle East, we will work towards strengthening the Coconut Oils and 

Hair Oils play. In Egypt, cost management initiatives will enable the business to weather the persistent macro 

headwinds. In South Africa, the health care franchise has driven healthy growth over the last few quarters. However, 

due to political unrest in the country, we are cautious about the near-term outlook of the business. We expect to 

protect the core franchise of ethnic hair care and health care over the medium term. The NCD and exports segment 

has been growing healthily over the years and we will continue to invest in developing presence across new 

countries and scale the business profitably.  

 

THANK YOU FOR YOUR PATIENT READING 
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Mode of Issue of this update 

We have issued this Information Update, first to the Stock Exchanges, posted it on Marico’s website and then sent 

it to the financial community members who are on Marico’s regular mailing list. 

 

Contents of this Update 

 Financial results as per Ind-AS w.e.f. 1st April 2016 and other developments during the quarter under review 

for the Marico Group – Marico Limited, Marico Bangladesh  Limited, Marico Bangladesh Industries Limited, 

Marico Middle East FZE, Marico South Africa Consumer Care (Pty) Limited, Marico South Africa  (Pty) 

Limited, MEL Consumer Care S.A.E, Egyptian American Company for Investment and Industrial 

Development SAE, Marico Egypt For Industries S.A.E., Marico for Consumer Care Products SAE (MEL 

Consumer Care & Partners – Wind, a partnership firm got converted into a joint stock company w.e.f. 19th 

December, 2017), Marico Malaysia Sdn. Bhd., Marico South East Asia Corporation, Marico Lanka (Private) 

Limited, Zed Lifestyle Pvt. Ltd (w.e.f 30th June 2020). 
 

 

In this note, the quarterly figures mentioned in ₹ are translated to USD basis ₹/USD rate of 73. 
 

We recommend that readers refer to the Marico Group financials to get a better appreciation of the business 

performance. A copy of the latest Annual Audited Financial Results of Marico Limited (Standalone and Consolidated) 

is available on Marico’s website. 
 

Disclosure of Information, Communication with Investors / Analysts / Financial Community 

Marico issues fresh information updates, like the one you are reading now, on the day it declares its Quarterly 

Financial Results. Some forward-looking statements on projections, estimates, expectations, outlook etc. are 

included in such updates to help investors/ analysts get a better comprehension of the Company's prospects and 

make informed investment decisions.  
 

Actual results may, however, differ materially from those stated on account of factors such as changes in 

government regulations, tax regimes, economic developments within India and the countries within which the 

Company conducts its business, exchange rate and interest rate movements, impact of competing products and 

their pricing, product demand and supply constraints.  
 

All the aforesaid information is also available on Marico’s Website: www.marico.com. In view of this, information 

contained in such updates is made public and thus not therefore constitute unpublished price sensitive information 

under the SEBI (Prohibition of Insider Trading) Regulations, 2015.  
 

Marico holds periodic meetings/ conference calls, from time to time, with individual members of the financial 

community.  

  

Marico Investor Relations Team 

Ruby Ritolia   Head – M&A and Investor Relations     (ruby.ritolia@marico.com)  

Harsh Rungta         Manager – M&A and Investor Relations  (harsh.rungta@marico.com)  
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