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Disclaimer

By accessing, viewing or attending this presentation, you accept and agree to be bound as follows: 

This Presentation is prepared by Honasa Consumer Limited (“Company”) and contains certain forward-looking statements including 

those describing Company’s strategies, strategic direction, objectives, future prospects, estimates, events and course of action, etc. 

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

which are not in control of the Company. The forward-looking statements and financial projection are subject to a variety of risks and 

uncertainties that could lead the results to differ materially from those anticipated in the forward-looking statements and financial 

projections. There is no representation, guarantee or warranty, express or implied, as to their accuracy, fairness or completeness of 

any information or opinion contained therein. The information contained in this presentation is subject to change without any 

obligation on the Company to notify any person of such revisions or change. Past performance is not indicative of future results. 

This Presentation shall not be deemed as tax, legal or investment advice or opinion regarding the specific investment objectives or 

financial situation of any person.  This document is a presentation and is not intended to be offered for subscription or sale of any 

securities or inviting offers or invitations to offer or solicitation to offer from the public or any class of investors. No rights or 

obligations of any nature are created or shall be deemed to be created by the contents of this Presentation.
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Crystal-Gazing the Future of I-Beauty

4

“Sun” continues to shine on I-Beauty | Sun care expected to become an INR 5,000Cr 

category by 2028

Premiumization in Face Cleanser category

Men’s Skincare at an Inflection, driven by evolving 

consumer preferences

Serumization of Skin care will make Face serums a 5000+ Cr Category

Moisturizers are becoming a more relevant format compared to legacy creams, 

expected to grow 3x faster than creams

Hair care is premiumizing with demand for targeted solutions

Growth of color cosmetics category driven by younger adoption and more frequent 

use

Smile and Teeth Whitening – The rise of Oral Beauty
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Men’s Skincare is at an inflection, driven by evolving consumer preferences 1 2 3 4

1: Values represent growth in indexed Google search volumes basis Google Ad words; smoothed using 9-month moving average (Dec’25 over Dec’21) 
2: Source: Meta
3: Source: Mintel
4: Internal Estimates
5: Source: Imarc Research, including Grooming

Men’s Skincare at a Clear Demand Inflection, with Search Trends Surging Across Core Categories

~INR 20K Cr market5 
today projected to 

nearly double to INR 

40K Cr+ by 2032

The growth in the segment is fuelled by

Rapid Premiumization & Upgraded Consumption

1

Heightened Awareness & Evolving Self-Care Mindset

2

1.8x2.5x

1.5x

MoisturizerSerum

Face Cleanser

~2x Growth in Search Trends1 in Men’s skin care

49% of Gen Z men are highly 

engaged in facial creams3

Men’s personal care in Q-Commerce 

channel Doubles YoY4

6x increase in Male skin care 

influencers in past 5 years2
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Financial Snapshot

6
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1 2 3In Q3, Honasa delivered its highest ever quarterly revenue, while doubling its PAT

Revenue from Operations

INR 630 Cr

7

Gross Profit %

70.0%

Stable Gross Margins

EBITDA 

INR 66 Cr

EBITDA%: 10.4%

Profit After Tax 
before exceptional items

INR 55 Cr

PAT %: 8.7%1

111% YoY Growth

UVG2

30.2%

Volume Led Growth

Working Capital Days

(9) Days

Continues to be negative working 

capital cycle

Update EBITDA 7.7%

1.Early monsoons resulted 

in below expected growth 

in sunscreen category

Revenue from Operations is presented on a Like-for-Like (LFL) basis, adjusted for change in settlement by Flipkart group leading to impact/change in revenue 

recognition for marketplace sellers like Honasa; All Margin % are computed on LFL Revenue for Q3FY26

21.7% YoY Revenue Growth

4

PAT Excluding Exceptional and with exceptional – 

write 50 cr 

65 Cr Final EBITDA

1: PAT % before exceptional items

2: Underlying Volume Growth (UVG) is volume growth excluding the price impact for the period by computing the constant turnover on the base period realization 
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1. Ad spend optimized through channel mix improvement

2. Higher employee benefit expense from ESOP provisioning for 

milestone-based grants; full-year impact in H2 FY26

Honasa continues to scale business efficiently

1. Advertisement expense optimization through channel mix improvement

2. Scale-driven operating leverage

Levers for change in EBITDA margin YoY

Levers for sequential change in EBITDA margin

Growth driven by recharged Mamaearth and continued momentum in younger brands 

Teens 

YoY Growth 

25%+ 

YoY Growth 
in Younger brands

5.0% 5.1%

7.7% 8.4%
10.4%

Q3FY25 Q4FY25 Q1FY26 Q2FY26 Q3FY261 1

1: Margin Computed on a like to like basis where revenue from operations is computed, adjusted for change in settlement by Flipkart group leading to impact/change in revenue recognition for marketplace sellers 

like Honasa

Ad spend optimization 

from refreshed marketing 

playbooks delivering better 

marketing effectiveness

Scale based leverage 

benefits from Opex 

(Payroll, Procurement and 

Other Opex)

1 2

Led By

Improving EBITDA Margins
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496
518

602
630

LFL Q3FY25 Q3FY25 Reported
Q3FY26

LFL Q3FY26

Change in settlement by Flipkart group impacted revenue recognition for Honasa 

with no impact on bottom line

9

Particulars Earlier Now

Revenue 100 68

COGS 30 30

Gross Margin 70 38

Logistics & Fulfilment 
cost (a)

32 0

Sales Commission cost 
(b)

X X

Contribution margin 38 38

Revenue Recognition Update (Illustration) 

~INR 28 Cr revenue recognition impact in the topline with no effect on absolute profitability

Net Revenue Growth (Q3FY26)

INR 28 Cr

Impact due to to the change in settlement by Flipkart group
Contribution Margin remains unchanged with no impact on the company’s 

overall profitability

21.3%

21.7%

Logistics & Fulfillment 

cost (a) is adjusted in the 

revenue

Change in settlement by Flipkart 

group leading to impact in revenue 

recognition effectively netting off 

the Logistics & Fulfillment cost (a)

1. Like for Like (LFL) Revenue growth is based on the Q3FY25 Net Sales Value adjusted if there was a retrospective adjustment pertaining to change in settlement by Flipkart Group 

2. Like for Like (LFL) Revenue growth is based on the Q3FY26 Net Sales Value adjusted for change in settlement by Flipkart group leading to impact/change in revenue recognition for marketplace sellers like Honasa

2

INR 21 Cr

1

1 2 3 4
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Honasa achieved highest-ever quarterly reported revenue

Revenue from Operations

  

INR 602 Cr

YoY Revenue Growth* : 21.3%

10

Gross Profit %

68.5%

Stable Gross Margins

EBITDA %

INR 10.9%

EBITDA: INR 66 Cr

151% YoY Growth

Profit After Tax 
before exceptional items

INR 55 Cr

PAT %1 : 9.1%

Update EBITDA 7.7%

1.Early monsoons resulted 

in below expected growth 

in sunscreen category

*Like for Like Revenue growth is based on comparing Reported Revenue of Q3FY26 with retrospectively adjusted revenue of Q3FY25 if  there was change in  

settlement by Flipkart Group; All Margin % are computed on Reported Revenue from Operations for Q3FY26

1 2 3 4

1: PAT % before exceptional items
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Business Highlights

11
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Key channel momentum driving focus category growth

12

Focus Categories for Honasa grew at 25%+
12

E-commerce and Modern Trade momentum continues with record General Trade secondary sales in Q3FY26

Face Cleanser Shampoo Face Serum Suncare Moisturizer Baby Lipstick

Honasa growth led by focus categories, with all key channels growing

eCommerce Modern Trade General Trade

20%+ growth 25%+ secondary sales YoY growth25%+ offtake YoY growth

Mamaearth Rice Face Wash The Derma Co 1% Hyaluronic 

Sunscreen Aqua Gel

1 2 3 4
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Mamaearth back to teens growth with its product superiority and sharpened 

investments
1 2 3 4

Aspirational Gen-Z 

communication

Superior market beating product 

formulations

Focused category investment 

strategy

Recent efforts where Mamaearth formulations 

were blind test winners against competition1

Aspirational, enhancement-led communication 

targeted at younger consumers

Mamaearth Gel Face Cleanser 

chassis outperformed against 

leading Indian brands

Q4FY25

Mamaearth Onion Shampoo 

delivered superior 

performance vs a leading 

global shampoo brand

Q1FY26

1. Conducted by independent research agency, Twentify Consumer Research 

90% investment 

into 

Focus Categories

Beautify
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This has resulted in market share gains and traction in focus categories

Improving market share in Face Cleanser and Shampoo Categories ….

5.7% | +93 bps

Value Market Share as of 

Dec’25 and YoY Market share 

improvement1

Growing Share Amongst Handlers

+52 bps
YoY improvement 

Face Cleanser Shampoo

+224 bps
YoY improvement  

5.6%
Share Amongst Handlers 

as of Dec’25

10.0%
Share Amongst Handlers 

as of Dec’25

Face Cleanser

10.0% | +152 bps

Share Amongst Handlers* 
as of Dec’25 and YoY Market 

share improvement1

2.7% | +95 bps
Highest Ever Value Market 

Share as of Dec’25 and YoY 

Market share improvement1

Shampoo

5.6% | +224 bps

Share Amongst Handlers* 
as of Dec’25 and YoY Market 

share improvement1

… And growing traction in the focus category of Moisturizers

Rice Oil-Free Face 

Moisturizer

Enhancement-led communication targeted at 

younger consumers

Source: NielsenIQ, for All India Urban

*Share amongst handlers signifies increasing consumer pull

Beetroot Hydraful Light 

Moisturizing Cream
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15

Crossed INR 50 Cr ARR2

Argireline Peptide & Copper 

Peptide B’Tox Serum

Illuminate+ Hydra Gel 

Moisturizer

1. Younger brands include The Derma Co., Aqualogica, Dr. Sheth’s, BBlunt and Staze

2. ARR signifies Annual recurring revenue

Younger Brands1 grew at 25%+, thus maintaining momentum

Hair Color relaunch with new 

formulation

Salon Secret High Shine 

Conditioning Hair Color

Gloss Lock 2 in 1 

Liquid Lipstick

1 2 3 4

Premium serums addressing 

consumer needs

Continuing to win with GenZ 

with superior formulations
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The Derma Co. continues to deliver strong growth, hitting double-digit EBITDA profile 1 2 3 4

16

The brand continues to drive innovation across 

categories

1
Consumer interest remains strong in 

core categories

2

2% Sali-Cinamide Anti-

Acne Face Wash
2% Kojic Acid Face Serum

Increasing brand searches in Face Cleanser and Serums

100
140

Q4FY25 Q3FY26

Indexed Searches for Face 
Cleanser

Q4FY25 Q3FY26

100 115

Q4FY25 Q3FY26

Indexed Searches for
Face Serum

Q4FY25 Q3FY26

New Gen filters in sunscreens for enhanced photo 

stability and broadened UV spectrum coverage

Peptide-Stem Cell Hair Fall 

Control Shampoo

Triple Actives Anti-Dandruff 

Shampoo

Shampoo

Sunscreen



COLOR PALETTE

Text

 50    56    62

Title bar/Bullets

 111    197    150

ACCENTS

1
111

 197

 150

195

 231

 211

2
7

 75

 122

187

 225

 251

3
221

 156

 72

241

 215

 181

4
145

 84

 162

225

 208

 230

5
0

 179

 170

179

 255

 251

6
64

 197

 228

181

 233

 245

Hyperlink

0

 179

 170

179

 255

 251

Followed

Hyperlink

64

 197

 228

181

 233

 245

Lines

50

 56

 62

Highlights

148

 201

 71

TABLE

~30%
as on Dec’25

17

1. Source: NielsenIQ, Number of FMCG retail outlets with Mamaearth’s presence (All India Urban + Rural) 

2. As per DMS as on Dec 31, 2025

3. As per DMS, unique outlets billed in last 12 months ending Dec’25

General Trade Modern Trade

Offline execution continues to move in the right direction with focus on top-100 towns

General Trade

Indexed secondary sales (from 
Q3FY25 to Q3FY26)
No of outlets billed (directly 
through distributors) in L12M

MT
YTD Offtake growth

QC
Contribution to sales
(if available) No of Dark Stores 
with availability

1 2 3 4

Deepening Outlet Reach

1,13,000+
Number of outlets billed directly through 

distributors3

2

2,70,000+
reach in FMCG retail Outlet in India as on Dec’25, increasing distribution by 

25% YoY1

1

200+
Active Direct 
Distributors2

3

9,000+
Outlet Reach as of Dec’25, 

Increasing outlet presence by 
15%+ YoY

Improving Quality of Distribution

Inventory Holding for 

Direct Distributors is 

optimized at ~30 days4

Number of days of inventory at distributor = 

~30 days4. Basis distributor wise inventory holding as per DMS

5. Source: NielsenIQ, for All India Urban (General Trade)

~50%
as on Dec’25

Weighted Distribution5

Face Cleanser Shampoo
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Incrfe cloudy dails and early onset 

of monsson impacting ss growth

YB continue to build momentum 

delivering +20% 

Early monsoons impacting across 

brands our sunscreen portfolio 

YB includes TDC

Honasa continues to invest in product re-innovation beating leading international 

and national competition

1. Conducted by independent research agency, Twentify Consumer Research and the score is out of 100

Mamaearth Rice Face Wash achieved 26% higher likeability 

score than the leading brightness face wash, driven by better oil 

control, spread and freshness

1 2 3 4

a. Blind test in 

‘moisturizing’ shampoo 

segment – BB IM as 

winner

82

65

Mamaearth Rice Face Wash Leading International
Brightness Face Wash

Overall Likeability Score1

BBlunt Intense Moisture Shampoo achieved 2x likeability 

score versus the leading international brand, driven by superior 

frizz control and hair fall reduction

76

30

BBlunt Intense Moisture
Shampoo

Leading International Brand

Overall Likeability Score1
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Building for the Future

19
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Honasa completed the acquisition of Reginald Men to shape the future of Men’s 

beauty & personal care
1 2 3 4

Strong

product love

1

Launched in Aug’22, Reginald Men offers curated men’s personal care products, with sunscreens as its core offering – a key 

focus category for Honasa

Rapid traction built on 

performance and clear 

benefit messaging

Deep South India 

traction

Strong acceptance and 

repeat use across South 

India markets

3

Multi-benefit 

proposition

One product, multiple 

benefits—Sun protection & 

moisturization

2

80%+

Contribution to sales from 

South India 

#1
searched1 Men’s Sunscreen 

brand on google 

1: Source: Basis Google AdWords — brand searches in the men’s sunscreen category

Category Additive to 

Honasa Portfolio

4

Premium Men’s 

Personal care
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Building a focused playbook to accelerate Honasa’s growth curve 1 2 3 4

Product Superiority

Close to 50% wd dist in focus cate: 

1. Partition Focus 2. Product Superiority 3. Hero SKU Strategy

4. Content & Media Reinvention5. Distribution Supercharge6. Building Growth Engine

Win in category partitions with 
strong right-to-win

Superior formulations in focus 
partitions

Focused investments behind hero 
SKUs

GenZ aligned content and media 
playbooks

Scaled Offline and Online 
distribution for demand capture

Discovery of new growth engines

25%+ Growth YoY in focus categories

2% Kojic Acid 

Face Serum

Mamaearth 

Rice Face wash

~50% Offline Weighted 

Distribution in Focus Categories2

Reaching 2,70,000+ retail Outlets1

Empowered people aligned to 

organizational outperformance

5 blind test wins

Remove Lumi, Staze, Reginald

Change shape

5 Blind test wins 
In the last 3 quarters

Innovation & 

NPD

1. Source: NielsenIQ, Number of FMCG retail outlets with Mamaearth’s presence (All India Urban + Rural)

2. Source: NielsenIQ, for All India Urban 
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1,053,800+
 

Trees planted till date  

under 

40,000+
Students empowered 

by providing them with 

high-quality practical 

science education

1,150+
Rural households 

impacted with 

provision of clean, safe 

drinking water for them

15,000+
Women certified

with skills in hair care

and hair styling

1 2 3

45,000+
Health checkups 

completed

22

Beauty inspired by Goodness – 1,000,000+ trees planted till date 1 2 3 4

Deployed anti-smog guns across Delhi-

NCR on Mamaearth’s 9th anniversary
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Thank You
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Financials Summary
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P&L Summary

All figures in INR Cr

25

Particulars
Quarter 9M ended

Q3FY26 Q3FY25 YoY Growth 9MFY26 9MFY25 YoY Growth

Revenue from operations 602 518 16.2% 1,735 1,533 13.1%
Cost of Goods Sold 189 155 519 457

GROSS PROFIT 412 362 13.9% 1,215 1,077 12.9%
GROSS PROFIT Margin % 68.5% 70.0% 70.1% 70.2%

Employee benefit expense 71 52 191 153
% of Revenue 11.8% 10.0% 11.0% 10.0%

Advertisement expense 186 177 572 560
% of Revenue 30.9% 34.3% 33.0% 36.5%

Other expense 90 107 293 322
% of Revenue 15.0% 20.6% 16.9% 21.0%

EBITDA 66 26 150.7% 159 42 282.6%
EBITDA Margin % 10.9% 5.0% 9.2% 2.7%

Depreciation and Amortization 11 13 34 33
Finance costs 3 3 10 9
Other Income 21 19 65 58

Profit before exceptional items and taxes 72 29 180 57
Exceptional Items (Labour code impact) 5 0 5 0

Profit Before Tax 67 29 128.0% 175 57 205.4%
PBT Margin % 11.2% 5.7% 10.1% 3.7%
Tax expenses 17 3 45 10

Profit After Tax 50 26 92.9% 131 48 174.1%
PAT Margin % 8.3% 5.0% 7.5% 3.1%
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