
  

 

Date: November 15, 2025 

 

To, 

National Stock Exchange of India Limited 

Exchange Plaza,  

Bandra Kurla Complex 

Bandra (East), Mumbai-400051. 

 

Dear Sir/Madam, 

 

Subject: Announcement under Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 -Press Release/Media Release 

Ref: Madhusudan Masala Limited (SYMBOL/ISIN: MADHUSUDAN / INE0P6701019) 

 

Pursuant to the provisions of Regulation 30 read with Schedule III of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, we are pleased to enclose herewith a copy of Press Release providing performance 

update for the first half of FY26.  

 

Kindly take this letter on your record and oblige us. 

 

Thanking you, 

 

Yours faithfully, 

For, Madhusudan Masala Limited 

  

 

 

  

Rishit Kotecha   

Chairman cum Managing Director 

DIN: 00062148 

 

Place: Jamnagar 

 

Enclosed: - As Above 



 

 

 

Madhusudan Masala Limited  
 

Press Release - H1 FY26 
 

 

15th November 2025: Madhusudan Masala Limited (“MML”), a manufacturer of spices and blended food 

products, announced its performance update for the first half of FY26. The results reflect a temporary 

moderation in revenue following an exceptional Q1, driven by commodity price movements and strategic 

channel decisions. However, on a half-yearly basis, the Company continues to record growth. MML remains 

confident of a strong recovery in the second half of the fiscal year, supported by favourable market conditions 

and its continued shift toward higher-margin branded business. 

Key Financial Highlights (Consolidated): 

Particulars (INR Mn) Q2’FY26 Q1’FY26 Q2’FY25 H1’FY26 H2’FY25 Growth 
(YoY) 

Revenue from Operations 451.3 730.9 697.3 1,182.2 9,95.9 18.7% 

EBITDA 65.4 75.2 75.0 140.6 113.2 24.2% 

Net Profit 34.9 41.7 41.7 76.6 65.3 17.2% 

EBITDA Margin 14.5% 10.3% 10.8% 11.9% 11.4% +77 bps 

Net Profit Margin 7.7% 5.7% 6.0% 6.5% 6.6% -8 bps 

 

Performance Overview (Key Reasons for Q2 FY26 Normalisation): 

Q1 FY26 – Record Revenue Driven by Low Prices and Forward Buying 

• Market Condition: During Q1 FY 26, major spice commodities, particularly chilli, reached their 

lowest price levels in several years. The extended chili harvest season, lasting until May 2025, kept 

supplies abundant. 

• Action Taken: Recognising this advantageous environment, the Company encouraged distributors 

and wholesalers to maximise purchases. 

• Outcome: 

o Q1 FY 26 revenue surged to Rs 715.5 mn, approximately 2.5 times the Rs 297.8 mn reported 

in Q1 FY 25. 

o The aggressive intake by channel partners resulted in a sizeable carry-forward stock 

entering Q2. 

 

Q2 FY26 – Normalisation of Sales and Conservative Order Intake 

• Carry forward Effect: As anticipated, the strong stock build-up in Q1 led to subdued purchases in Q2, 

with partners utilising their existing inventory. 



 

 

• Price Outlook: Additionally, expectations of rising spice prices post-Diwali owing to unseasonal 

monsoon rains and a cyclone, prompted the Company to adopt a conservative order acceptance 

strategy. This approach prevented over-commitment at lower prices. 

• Outcome: Q2 FY26 revenue stands lower compared with Rs 697.3 mn reported in Q2 FY25, reflecting 

a temporary and strategic slowdown in trade volumes. 

 

Branded Sales Mix Strengthens Margins 

Despite the topline moderation, the Company delivered a stronger margin profile. 

• The share of branded sales increased to 71% in Q2 FY26, compared with 65% in Q2 FY 25. 

• This shift toward branded products improved gross margins, offsetting a portion of the decline in 

non-branded (trading) segment revenues. 

 

Channel Inventory Position Sets Stage for Strong H2 FY26 

• By early October 2025, primary channel inventories were nearly depleted, confirming that the 

excess stock carried over from Q1 had been fully absorbed. 

• With minimal carry-over inventory, the Company anticipates robust demand in Q3 and Q4, driven 

by replenishment cycles and expected post-Diwali price increases. 

 

Strategic Shift Toward High-Margin Branded Business 

• The Company is steadily advancing its long-term strategy of strengthening its branded portfolio 

while intentionally scaling back low-margin trading activities to enhance overall profitability. 

• Short-Term Impact: Overall revenue may remain modestly impacted due to reduced trading 

volumes. 

• Long-Term Benefit: Enhanced profitability, stronger brand equity, and sustainable value creation. 

 

Outlook 

• The Company expects Q3 and Q4 FY26 to be strong in both volume and margin terms, supported 

by depleted channel stocks and an improving price environment. 

• Management reiterates confidence that the strategic focus on brand-led growth and disciplined 

inventory management will deliver sustainable performance and improved shareholder returns. 

 

Commenting on the update, Mr. Rishit Kotecha, Managing Director, Madhusudan Masala Limited, said: 

“Our H1 FY26 performance must be viewed in the context of an exceptional Q1 that benefitted from 

historically low commodity prices and advance stocking by trade partners. As expected, this created a short-

term normalisation in Q2. Importantly, our shift toward branded products is strengthening our margin profile 

and positioning the Company for sustainable long-term growth. 

With channel inventories now fully absorbed and demand picking up, we foresee a strong rebound in the 

second half of the financial year. The anticipated post-Diwali price movement, combined with our disciplined 

order intake and focus on premium branded offerings, will drive both revenue momentum and profitability. 



 

 

While revenue in Q2 reflects a temporary adjustment, our branded sales mix and strategic reduction in low-

margin trading volumes have improved our underlying financial strength. We remain committed to 

enhancing shareholder value through consistent margin improvements, prudent inventory management, and 

strong brand-led growth.” 

 

 
 

 

 

For further information, please contact 

 

Madhusudan Masala Limited  

E: contact@madhusudanmasala.com 

W: www.madhusudanmasala.com 

KAPTIFY® Consulting  

Investor Relations | Strategy | Consulting 

E: contact@kaptify.in   | M: +91-845 288 6099 

W: www.kaptify.in 

 

 

Disclaimer 

This document may contain certain forward-looking statements within the meaning of applicable securities law and regulations. 

These statements include descriptions regarding the intent, belief or current expectations of the Company or its directors and officers 

with respect to the results of operations and financial condition of the Company. Such forward‐looking statements are not guarantees 

of future performance and involve risks and uncertainties, and actual results may differ from those in such forward‐looking 

statements as a result of various factors and assumptions which the Company believes to be reasonable in light of its operating 

experience in recent years. Many factors could cause the actual results, performances, or achievements of the Company to be 

materially different from any future results, performances, or achievements. Significant factors that could make a difference to the 

Company’s operations include domestic and international economic conditions, changes in government regulations, tax regime and 

other statutes. The Company does not undertake to revise any forward‐ looking statement that may be made from time to time by 

or on behalf of the Company 

http://www.kaptify.in/
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