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Q2FY26 Consumer Preview

All set for a robust H2
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We expect our consumer universe to witness a gradual recovery with the onset of the festive season, which
has already shown encouraging signs across categories. While GST-related disruptions may temporarily weigh
on near-term growth, we believe the stage is set for a robust H2FY26 driven by festive demand, improving
rural sentiment, and normalization of trade pipelines. Premiumization trends remain strong, with Ethos likely
to post solid topline growth, albeit with some margin pressure from cross-currency headwinds. Mrs. Bectors
could see short-term softness due to GST transition and export headwinds from US tariffs; however, margin
tailwinds and completion of its capex program should support a sharp rebound in H2. We also remain
constructive on Borosil and Carysil, supported by strong brand equity, improving operating leverage, and
sustained momentum across premium categories. Our pecking order remains Borosil, Carysil, Ethos, and Mrs.
Bectors as top picks, followed by Cello, Safari, Ecos, Mayur Uniquoters, and La Opala.

LA Opala — While the company has largely completed its dealer rationalization exercise, we remain cautious on
near-term performance as channel checks indicate that product availability continues to be a challenge across key
markets. Although product quality and brand recall remain strong, limited availability is constraining primary sales
momentum. We expect revenues to decline by around 4% in the current quarter. That said, with the
commencement of the new furnace and gradual improvement in capacity utilization, we remain optimistic that
H2FY26 performance will be stronger as supply-side bottlenecks ease and channel inventory normalizes.

Borosil Limited: The company is expected to deliver ~12% YoY revenue growth for the quarter, led by strong
performance in both the Glassware and Opalware segments as festive demand gains momentum. Dealer checks
indicate healthy traction for Borosil’s products, particularly in the gifting category, supported by attractive pricing
and strong brand recall. The non-glassware segment may see some limitation due to supply constraints in steel
flasks; however, the upcoming steel flask facility (expected by Q4FY26) should address this bottleneck. With an
expanding product portfolio, higher in-house manufacturing, and growing adoption of renewable energy
(targeting ~60% of power needs), we expect Borosil’s growth trajectory to remain robust and margins to expand
steadily over the medium term.

Cello Limited: We expect the company’s consumer division (~73% of sales) to post ~15% YoY growth, supported
by strong festive season demand and improved utilization at the newly commissioned glassware plant. Product
availability continues to be one of Cello’s key competitive advantages, as reaffirmed by recent channel checks, and
should help sustain steady performance in the consumer segment. The writing instruments business (~¥14% of
sales) may continue to face near-term headwinds from tariff-related pressures, while the moulded furniture
division is expected to deliver stable growth. Margins are likely to improve sequentially, aided by better operating
leverage and higher utilization at the glassware facility.

Carysil: Carysil Ltd is expected to post around 17% revenue growth YoY, driven by healthy performance across all
segments — quartz sinks, steel sinks, and kitchen appliances — supported by higher capacity utilization. Margins
are set to expand YoY on the back of improved operating leverage, leading to strong PAT growth for the quarter.
Although import tariffs came into effect from August, the impact is expected to be minimal, as Carysil has
successfully passed on price increases and continues to enjoy a cost advantage as the lowest-cost global producer
using Schock technology.

Ecos Mobility Limited: Ecos Mobility is expected to post around 19% YoY revenue growth, driven by sustained
demand across all business segments. However, margins are likely to contract due to persistently higher operating
costs seen over the past quarter, resulting in flat PAT growth for the period. That said, with the expanding business
activity across India and the rising establishment of Global Capability Centres (GCCs), the company remains well-
positioned to sustain its growth momentum in the coming quarters.

Safari Industries — Safari Industries is expected to report low-teens revenue growth, led by strong traction across
e-commerce platforms (notably during Big Billion Days) and the ongoing festive season boost. Institutional demand
remains robust, with momentum extending into October. Margins are expected to improve YoY on better capacity
utilization but may decline sequentially due to higher festive-led online discounting. The company has indicated
no demand impact from recent management changes at VIP or increased unorganized sector activity, reflecting
resilient execution and healthy brand momentum.

Mrs Bectors’ Food: Mrs Bectors’ expected to report a subdued quarter amid persistent near-term headwinds from
the recent GST reduction and US tariffs (impacting ~18% of exports). The GST cut has temporarily weighed on
revenue as channel partners deferred inventory purchases during the transition phase. Exports may also face
pressure from tariff uncertainty and geopolitical disruptions, particularly in the US market. We estimate revenue
growth of ~9% YoY, driven mainly by the bread division. While raw material prices have begun to ease, margin
expansion remains constrained due to weakness in high-margin export markets. The benefit of softer input costs
should reflect meaningfully from Q3FY26. For now, margins are likely to remain muted, leading to an expected
EBITDA and PAT decline of 1.4% and 2.7% YoY, respectively.

Ethos Limited: The company is expected to sustain its strong growth trajectory, with revenues projected to grow
~20% YoY, supported by healthy SSG and higher ASP. New format stores are likely to witness gradual improvement
as footfalls normalize. While margins may remain under pressure due to persistent cross-currency headwinds,
price hikes and FTA-related benefits should aid profitability over time. We remain highly positive on the
premiumization trend and the rising penetration of luxury watches in India, which continue to drive structural
growth for the sector

Mayur Uniquoters- We expect the company to deliver ~8% revenue growth, primarily driven by strong momentum
in the export OEM segment, which continues to lead overall growth. The domestic market is expected to show a
gradual recovery, while benign raw material prices should support margin expansion. With OEM orders gaining
further traction, we believe the company is well-positioned for a robust performance in H2.
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EPS (Rs) P/E (x) EV/EBITDA (x)
Company Market Cap (Rs mn) CMP (Rs)
FY25A FY26E FY27E FY25A FY26E FY27E FY25A FY26E FY27E
La Opala RG 26,529 239 8.7 10.9 12.7 26.2 22.1 19.0 18.8 16.7 14.2
Borosil Ltd 41,487 348 6.2 7.6 114 59.6 45.6 30.2 26.3 21.8 16.0
Cello World 1,32,550 592 16.5 17.3 20.3 33.0 34.7 29.6 21.4 21.7 17.9
Carysil 25,673 886 22.6 335 46.2 26.1 27.5 19.9 14.1 15.6 119
Ecos Mobility Ltd 13,638 225 10.0 11.6 13.7 19.1 19.3 16.3 11.3 11.7 9.4
Safari Industries 1,08,084 2,204 29.2 37.8 46.2 67.2 58.4 47.8 42.7 37.9 29.1
Ethos Ltd 72,470 2,684 39.3 36.0 55.7 70.3 77.8 50.3 355 33.6 23.9
Mrs Bectors’ Food 77,653 1264 233 24.9 31.6 63.4 50.8 40.0 36.3 28.2 23.0
Mayur uniquoters 21,474 494 34.0 36.6 42.1 16.8 13.4 11.6 12.1 9.0 7.4
Financials and Quarterly Estimates
Exhibit 3: Consolidated Financials
Revenue (Rs mn) EBITDA (Rs mn) PAT (Rs mn) ROE (%)
Company
FY25A FY26E FY27E FY25A FY26E FY27E FY25A FY26E FY27E FY25A FY26E FY27E
La Opala RG 3,319 3,459 3,978 1,083 1,298 1,527 966 1,213 1,405 11.5% 14.6% 16.5%
Borosil Ltd 11,078 11,728 13,840 1,700 1,872 2,482 742 903 1,361 9.2% 10.1% 13.2%
Cello World 21,364 23,528 26,191 5,104 5,405 6,333 3,649 3,820 4,477 22.0% 16.2% 16.1%
Carysil 8,156 9,543 11,312 1,373 1,813 2,309 643 950 1,311 12.2% 15.3% 17.4%
Ecos Mobility 6,540 7,783 9,003 924 1,044 1,247 601 695 823 30.1% 25.4% 24.5%
Safari Industries 17,716 20,584 23,672 2,250 2,819 3,613 1,428 1,848 2,258 15.0% 16.7% 17.3%
Ethos 12,516 15,544 20,071 1,901 2,116 2,971 981 963 1,492 10.3% 7.8% 9.5%
Mayur Uni 8,801 9,841 11,123 1,911 2,097 2,409 1,493 1,608 1,852 16.4% 15.7% 15.7%
Mrs Bectors’ Food 18,739 20,805 23,880 2,515 2,719 3,285 1,432 1,529 1,942 15.7% 12.5% 14.2%

Source: Company, MNCL Research
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La Opala RG

Particulars Q2FY26E Q2FY25 % YoY Q1FY26 %QoQ
Revenues (Rs mn) 870 906 -4% 653 33%
EBITDA (Rs mn) 315 293 8% 241 31%
PAT (Rs mn) 302 241 26% 254 19%
EBITDA margin 36.2% 32.3% 393bps 37.0% -465bps
PAT margin 34.8% 26.6% 822bps 38.8% -1,230bps
Borosil Ltd

Particulars Q2FY26E Q2FY25 % YoY Q1FY26 %QoQ
Revenues (Rs mn) 3,056 2,739 12% 2,327 31%
EBITDA (Rs mn) 475 408 16% 373 27%
PAT (Rs mn) 213 183 17% 174 23%
EBITDA margin 15.5% 14.9% 64bps 16% -52bps
PAT margin 7% 6.7% 30bps 7.5% -50bps
Cello World Ltd

Particulars Q2FY26E Q2FY25 % YoY Q1FY26 %QoQ
Revenues (Rs mn) 5,347 4,901 9% 5,290 1%
EBITDA (Rs mn) 1,250 1,186 5% 1,091 15%
PAT (Rs mn) 909 868 5% 807 13%
EBITDA margin 23.4% 24.2% -82bps 20.6% 276bps
PAT margin 17.0% 17.7% -71bps 15.2% 176bps
Ethos Ltd

Particulars Q2FY26E Q2FY25 % YoY Q1FY26 %QoQ
Revenues (Rs mn) 3,566 2,971 20% 3,463 3%
EBITDA (Rs mn) 459 422 9% 461 -1%
PAT (Rs mn) 187 213 -13% 201 -7%
EBITDA margin 12.9% 14.2% -132bps 13.3% -45bps
PAT margin 5.2% 7.2% -195bps 5.8% -58bps
Mayur Uniquoters

Particulars Q2FY26E Q2FY25 % YoY Q1FY26 %QoQ
Revenues (Rs mn) 2,246 2,080 8% 2,159 4%
EBITDA (Rs mn) 480 431 11% 430 12%
PAT (Rs mn) 416 398 4% 407 2%
EBITDA margin 21.4% 20.7% 64bps 19.9% 148bps
PAT margin 18.5% 19.2% -64bps 18.9% -36bps
Ecos Mobility

Particulars Q2FY26E Q2FY25 % YoY Q1FY26 %QoQ
Revenues (Rs mn) 1,891 1,596 19% 1,811 4%
EBITDA (Rs mn) 244 236 4% 219 12%
PAT (Rs mn) 159 157 1% 133 19%
EBITDA margin 12.9% 14.8% -187bps 12.1% 85bps
PAT margin 8.4% 9.9% -147bps 7.3% 106bps
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Carysil

Particulars Q2FY26E Q2FY25 % YoY Q1FY26 %QoQ
Revenues (Rs mn) 2,425 2,071 17% 2,270 7%
EBITDA (Rs mn) 468 372 26% 439 7%
PAT (Rs mn) 247 171 44% 229 8%
EBITDA margin 19.3% 18% 134bps 19.3% Obps
PAT margin 10.2% 8.3% 192bps 10.1% 1bps
Mrs Bectors’ Food

Particulars Q2FY26E Q2FY25 % YoY Q1FY26 %QoQ
Revenues (Rs mn) 5412.5 4962.9 9.1% 4729.6 14.4%
EBITDA (Rs mn) 695.0 704.6 -1.4% 582.3 19.3%
PAT (Rs mn) 379.0 389.4 -2.7% 308.8 22.7%
EBITDA margin 12.8% 14.2% -140bps 12.3% 50bps
PAT margin 7% 7.8% -80bps 6.5% 50bps
Safari Industries

Particulars Q2FY26E Q2FY25 % YoY Q1FY26 %QoQ
Revenues (Rs mn) 5,219 4,578 14% 5,278 -1.1%
EBITDA (Rs mn) 566 479 18% 793 -29%
PAT (Rs mn) 323 297 9% 505 -36%
EBITDA margin 10.9% 10.5% 39bps 15% -417bps
PAT margin 6.2% 6.5% -30bps 10% -338bps
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Disclaimer: Monarch Networth Capital Limited (""MNC'L or "Research Entity") is regulated by the Securities and Exchange Board of India ("SEBI") and is licensed to
carry on the business of broking, depository services and related activities. The business of MNCL and its associates are organized around broad business activities
relating to broking, Commodities, Merchant Banking, AIF, and distribution of mutual funds and insurance products through its group companies. There were no
instances of non-compliance by MNCL on any matter related to the capital markets, resulting in significant and material disciplinary action during the last three
years. This research report has been prepared and distributed MNCL in the capacity of a Research Analyst as per Regulation 22(1) of SEBI (Research Analysts)
Regulations 2014 having SEBI Registration No. INHO00000644.

Broking services offered by Monarch Networth Capital Limited under SEBI Registration No.: INZ000008037 (Member of NSE, BSE, MCX and NCDEX). MNCL CIN:
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278-2016 and NSDLDP id no IN303052 and Depository participant and CDS: DP ID 1 12035000.The Investor grievance resolution team: 022-30641600 and Toll
Free No. 1800 22 0223.; Email ID: grievances@mnclgroup.com Name of the Compliance Officer for Trading & DP Mr Nikhil Parikh Email IDs:
compliance@mnclgroup.com,

This report does not constitute an offer or solicitation for the purchase or sale of any financial instrument or as an official confirmation of any transaction. The
information contained herein is from publicly available data or other sources believed to be reliable. This report is provided for assistance only and is not intended
to be and must not alone be taken as the basis for an investment decision. The user assumes the entire risk of any use made of this information. Each recipient of
this report should make such investigation as it deems necessary to arrive at an independent evaluation of an investment in the securities of companies referred to
in this document (including the merits and risks involved), and should consult his own advisors to determine the merits and risks of such investment. The
investment discussed or views expressed may not be suitable for all investors.

This information is strictly confidential and is being furnished to you solely for your information. This information should not be reproduced or redistributed or
passed on directly or indirectly in any form to any other person or published, copied, in whole or in part, for any purpose. This report is not directed or intended for
distribution to, or use by, any peers on or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where such
distribution, publication, availability or use would be contrary to law, regulation or which would subject MNCL and associates / group companies to any registration
or licensing requirements within such jurisdiction. The distribution of this report in certain jurisdictions may be restricted by law, and persons in whose possession
this report comes, should observe, any such restrictions. The information given in this report is as of the date of this report and there can be no assurance that
future results or events will be consistent with this information. This information is subject to change without any prior notice. MNCL reserves the right to make
modifications and alterations to this statement as may be required from time to time. MNCL or any of its associates / group companies 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. MNCL is committed to
providing independent and transparent recommendation to its clients. Neither MNCL nor any of its associates, group companies, directors, employees, agents or
representatives shall be liable for any damages whether direct, indirect, special or consequential including loss of revenue or lost profits that may arise from or in
connection with the use of the information. Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the
recommendations expressed herein. Past performance is not necessarily a guide to future performance. The disclosures of interest statements incorporated in this
report are provided solely to enhance the transparency and should not be treated as endorsement of the views expressed in the report. The information provided
in these reports remains, unless otherwise stated, the copyright of MNCL. All layout, design, original artwork, concepts and other Intellectual Properties, remains
the property and copyright of MNCL and may not be used in any form or for any purpose whatsoever by any party without the express written permission of the
copyright holders.

Research data and reports published/ emailed/ text messaged via Short Messaging Services, Online Messengers, WhatsApp etc./transmitted through mobile
application/s, including but not limited to FLIP™, Video Widget, telephony networks, print or electronic media and or those made available/uploaded on social
networking sites (e.g. Facebook, Twitter, LinkedIn etc.) by MNCL or those recommendation or offers or opinions concerning securities or public offer which are
expressed as and during the course of “Public Appearance” are for informational purposes only. The reports are provided for assistance and are not intended to be
and must not alone be taken as the basis for an investment decision. The user assumes the entire risk of any use made of this information. Though disseminated to
clients simultaneously, not all clients may receive the reports at the same time. MNCL will not treat recipients as clients by virtue of their receiving this report.

The reports are not for public distribution. Reproduction or dissemination, directly or indirectly, of research data and reports of MNCL in any form is prohibited
except with the written permission of MNCL. Persons into whose possession the reports may come are required to observe these restrictions.

MNCL shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason including network (Internet) reasons or
snags in the system, breakdown of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or
inability of the MNCL to present the data. In no event shall MNCL be liable for any damages, including without limitation direct or indirect, special, incidental, or
consequential damages, losses or expenses arising in connection with the data presented by the MNCL through this report. We offer our research services to
clients as well as our prospects. Though this report is disseminated to all the customers s simultaneously, not all customers may receive this report at the same
time. We will not treat recipients as customers by virtue of their receiving this report.

MNCL and its associates group companies , officer, directors, and employees, research analyst (including relatives ) may: (a) from time to time, have long or short
positions in, and buy or sell the securities thereof, of company(ies), mentioned herein or (b) be engaged in any other transaction involving such securities and earn
brokerage or other compensation in the financial instruments of the subject company/company(ies) discussed herein or act as advisor or lender/borrower to such
company(ies) or have other potential/material conflict of interest with respect to any recommendation and related information and opinions at the time of
publication of research report or at the time of public appearance. MNCL may have proprietary long/short position in the above-mentioned scrip(s) and therefore
should be considered as interested. The views provided herein are general in nature and do not consider risk appetite or investment objective of any particular
investor; readers are requested to take independent professional advice before investing. This should not be construed as invitation or solicitation to do business
with MNCL.

The recommendations in the reports are based on 12-month horizon, unless otherwise specified. The investment ratings are on absolute positive/negative return
basis. It is possible that due to volatile price fluctuation in the near to medium term, there could be a temporary mismatch to rating. For reasons of
valuations/return/lack of clarity/event we may revisit rating at appropriate time. The stocks always carry the risk of being upgraded to buy or downgraded to a
hold, reduce or sell. The opinions expressed in the reports are subject to change but we have no obligation to tell our clients when our opinions or
recommendations change. The reports are non-inclusive and do not consider all the information that the recipients may consider material to investments. The
reports are issued by MNCL without any liability/undertaking/commitment on the part of itself or any of its entities.
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Recipients of the research reports should assume that entities of MNCL may receive commission, brokerage, fees or other compensation from the company or
companies that are the subject of the reports. We and our affiliates, officers, directors, and employees, including persons involved in the preparation or issuance of
reports/data/material, may, from time to time have 'long' or 'short' positions in, act as principal in, and buy or sell the securities thereof of companies mentioned
therein or be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as market maker in the financial
instruments of the company/ies discussed therein or act as advisor or lender/borrower to such company/ies or have other potential conflicts of interests with
respect to any recommendation and related information and opinions.

We further undertake that
Research analyst has served as an officer, director or employee of subject Company: No
MNCL has financial interest in the subject companies: No

MNCL’s Associates may have actual / beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the
date of publication of research report. Research analyst or his/her relative has actual/beneficial ownership of 1% or more securities of the subject company at the
end of the month immediately preceding the date of publication of research report: No

MNCL may have actual/ beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of
publication of research report: No

Subject company may have been client during twelve months preceding the date of distribution of the research report. No

There were no instances of non-compliance by MNCL on any matter related to the capital markets, resulting in significant and material disciplinary action during

the last three years.

A graph of daily closing prices of the securities is also available at www.nseindia.com
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Safari industries Ltd. Mrs. Bectors Food Specialities Ltd.
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Analyst holding in stock: No

Registration granted by SEBI, and certification from NISM for our Research Analysts in no way guarantee
performance of the intermediary or provide any assurance of returns to investors.

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

investing.
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Buy: Upside by >15%, Accumulate: Upside by 5% to 15%, Hold: Downside/Upside by -5% to +5%, Reduce: Downside by 5% to 15%, Sell: Downside by >15%
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