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Type In Rs Cr 
No of Shares (Mn) 

% of 
Issue 

Upper Lower 

QIB 834 11.42 12.00 50 

NII 250 3.43 3.60 15 

Retail 586 8.00 8.40 35 

Em-

ploy. - - - - 

Total 1,668 22.84 23.99 100 

Details of the Issue 

Price Band ₹ 695 – ₹ 730 
Issue Size ₹ 1,667.54 Cr 
Face Value ₹ 1 
Bid Lot 20 
Listing on BSE,NSE 

Post Issue Mcap ₹  10,000.21Cr 
Investment Range ₹  13,900 - ₹ 14,600 

Important Indicative Dates (2025) 

Opening 29 – Oct 
Closing 31 – Oct 

Basis of Allotment 03 – Nov  

Refund Initiation 04 – Nov 

Credit to Demat 04 – Nov 

Listing Date 06 – Nov 

Offer Details 

Offer Size ₹ 1,667.54 Cr 

Fresh Issue - 

OFS ₹ 1,667.54 Cr 

Company Profile  

Incorporated in 1996, Orkla India Limited is a leading Indian food company offering a 

wide range of products spanning breakfast, lunch, dinner, snacks, beverages, and des-

serts. It houses iconic Indian heritage brands — MTR Foods, Eastern Condiments, and 

Rasoi Magic. MTR Foods offers instant mixes, ready-to-eat meals, masalas, breakfast 

mixes, snacks, and beverages, while Eastern Condiments focuses on spices and conven-

ience foods. The company has a strong presence across Karnataka, Kerala, Andhra Pra-

desh, and Telangana, and exports to 42 countries, including GCC nations, the US, and 

Canada. 

As of June 30, 2025, Orkla India offers over 400 products and sells an average of 2.3 

million units daily. It operates through nine manufacturing facilities in India with a total 

installed capacity of 182,270 TPA, supported by contract manufacturing units in India, 

the UAE, Thailand, and Malaysia. Its robust distribution network includes 834 distribu-

tors and 1,888 sub-distributors covering 28 states and 6 union territories. 

 

GEPL’s Insights & Investment Thesis:  

 Orkla India Ltd offers a wide range of products under iconic brands, including MTR 

Foods, Eastern Condiments, and Rasoi Magic. The company operates a total in-

stalled capacity of 182,270 TPA, supported by contract manufacturing units in In-

dia. 

 The company has delivered Revenue/EBITDA/PAT CAGR growth of 5%/12.6%/-13.2% 

between FY23-25. Furthermore, the sale of Orkla’s products is concentrated in the 

South India region, contributing 70% to the total revenue. 

 Based on the FY25 earnings, relative to the company's post-IPO paid up capital, the 

issue is priced at a P/E ratio of 39.5x. We believe that the issue is overly valued 

compared to its financial performance and growth prospects and faces geographic 

concentration risk. Therefore, we recommend a “Avoid” rating for the issue. 

 

Business Highlights & Services  

Orkla India Limited has built strong leadership in South India’s packaged spices market 

through its iconic brands MTR and Eastern, leveraging deep regional insights, brand eq-

uity, and a robust distribution network. With a 31.2% market share in Karnataka, 41.8% 

in Kerala, and 15.2% in Andhra Pradesh and Telangana, the company’s success stems 

from its localization strategy, offering region-specific products and tailored recipes. 

Following the 2021 acquisition of Eastern, household reach in blended spices has grown 

multifold across southern states, driven by expanded distribution, modernized branding, 

and category diversification into higher-margin segments. Eastern also remains India’s 

largest branded spice exporter for 24 consecutive years.  

 

Orkla continues to drive growth through innovation-led launches such as MTR Minute 

Fresh batters, 3-Minute Breakfast range, Ready-to-Eat sweets, and the new Pan-Asian 

brand “Wok N Roll.” Supported by two Cuisine Centres of Excellence in Bengaluru and 

Kochi and a 37-member product development team, the company efficiently develops 

new products with an asset-light model using flexible production lines and contract 

manufacturing. With over 4,000 proprietary recipes and a first-mover advantage in sev-

eral categories, Orkla India is well-positioned to sustain long-term growth, expand mar-

gins, and strengthen its leadership in India’s packaged food market. 
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The company operates through 834 distributors and 1,888 sub-distributors across 28 states and six union territories, supported by 42 mod-

ern trade and six e-commerce and quick-commerce partners. Its brands MTR and Eastern enjoy unmatched retail penetration, present in 

67.5% of Karnataka and 70.4% of Kerala outlets versus the industry average of 30–40%, reaching nine out of ten households in both states. 

Digital integration through a Distribution Management System (DMS), automated replenishment systems, and predictive tools like the Sug-

gestive Order Module (SOM) enhances sales efficiency, stock visibility, and retail execution. The company’s e-commerce and quick-

commerce revenues doubled between FY23 and FY25, reflecting strong digital traction. Orkla also exports to 45 countries, partnering 

with leading retailers across the GCC, US, Canada, Australia, and New Zealand, positioning its brands as global ambassadors of Indian 

cuisine. With MTR’s vegetarian and Eastern’s non-vegetarian portfolios catering to diverse dietary preferences, Orkla is well-placed to 

capitalize on the global rise in demand for South Indian flavors.  

 

Orkla India is strategically positioned to capitalize on the growing demand for convenient, high-quality, and innovative food solutions 

driven by evolving consumer lifestyles. The company continues to enhance its product portfolio with a strong innovation pipeline aimed 

at simplifying meal preparation and broadening its appeal across categories. Recent launches such as MTR Minute Fresh Batters, Ready-to

-Eat Sweets, and the 3-Minute Breakfast range demonstrate its agility in addressing convenience-led consumption trends, while its focus 

on short shelf-life products like Fresh Idli, Dosa Batters, and Malabar Parotas underscores its commitment to freshness and authenticity. 

The expansion of blended spice offerings, including regionally inspired variants like Kerala Street Food, Chicken Sukka, and Fish Pulimun-

chi, reflects its strategy to deepen regional relevance and drive category penetration. Further, the introduction of the “Wok N Roll” 

Asian cuisine range and “Flavours of Arabia” under the Eastern brand positions Orkla India to tap into emerging international flavor trends 

gaining traction in the Indian market. Backed by strong brand equity, consumer insight-driven innovation, and a diversified product strat-

egy, Orkla India is well-placed to sustain market leadership and capture incremental growth opportunities in India’s fast-evolving pack-

aged food segment. 

 

Orkla India is strategically focused on enhancing operational efficiency and margin expansion through continuous value chain optimization 

and technology-driven transformation. The company is actively improving its product mix toward higher-margin, value-added categories 

such as blended spices, Ready-to-Cook (RTC), and Ready-to-Eat (RTE) foods to strengthen profitability. On the manufacturing front, Orkla 

is driving cost efficiencies through recipe optimization, process improvement, and minimization of production losses, while its local 

sourcing strategy ensures reduced logistics costs and supply chain agility. The company is further optimizing its manufacturing footprint 

by outsourcing lower value-added categories and consolidating production to improve fixed-cost leverage. Technology remains a key ena-

bler—Orkla has implemented digital supply chain solutions like automated replenishment, paperless warehouse operations, and IoT-

enabled manufacturing for real-time monitoring and predictive maintenance. By integrating data analytics into demand forecasting, in-

ventory management, and trade promotion optimization, the company is enhancing operational precision, reducing lead times, and im-

proving sales efficiency. This comprehensive focus on efficiency, cost control, and technological integration positions  

 

ORKLA INDIA Market Share 
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Distribution Network 

 

 

 

 

 

 

Product wise revenue breakup 

 

 

 

 

 

 

 

Product Portfolio 

 

 

 

 

 

 

 

 

 

 

Industry Outlook 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

Orkla India Limited 

Amount 

(in Cr)

% of 

growth/(decline)

Amount 

(in Cr)

% of 

growth/(decline)

Amount 

(in Cr)

% of 

growth/(decline)

General Trade 1,484     -4.80% 1,559  3.90% 820       

Modern Trade 248        10.20% 225     13.50% 11         

E-Commerce and Quick Commerce 140        46.50% 96       36.80% 9          

Particular

 FY25 FY24 FY23

Amount (in 

Cr)
% of Sale

Amount 

(in Cr)
% of Sale

Amount 

(in Cr)
% of Sale

Spices 390           66.60% 1,591    68.50% 1,439       67.30%

Convenience foods 198           33.40% 731       31.50% 699          32.70%

Total 588          100.00% 2,322   100.00% 2,138      100.00%

Particular

 FY25 FY24 FY23



Peers Comparisons 

 

 

 

 

 

 

 

Company’s Competitive Strength  

 Category market leader with the ability to build and scale household food brands through an in-depth understanding of local consumer 

tastes. 

 Multi-category food company with a focus on product innovation. 

 Extensive distribution infrastructure with deep regional network and wide global reach. 

 Efficient, large-scale manufacturing with stringent quality control and a robust supply chain. 

 Experienced and tenured management team supported by strong global parentage.  

 Capital efficient business model with a track record of delivering profitable growth. 

 

Key Strategies Implemented by Company  

 Drive household penetration and usage of the products in core markets. 

 Expand presence in international markets through a robust growth strategy. 

 Drive operational efficiencies to improve margins and cash conversion.  

 Strategically acquire leading brands and businesses. 
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Name of the company 
Face Value 

(₹) 
Total Revenue 

(In Cr) 
EPS P/E (x) 

NAV       
(In INR) RoNW(%) 

 Orkla India Ltd 1 2,455 18.7 NA 135 13.8 

 Peers Group 

 Tata Consumer Products Ltd 1 17,812 13.1 90.1 202 6.4 

Orkla India Limited 

Particular (INR in Cr) Q1 FY26 FY25 FY24 FY23

Equity Capital 14            14            13            12            

Reserves and Surplus 2,524       2,446       2,793       2,227       

Net Worth 2,537       2,460       2,807       2,240       

Revenue 597          2,395       2,356       2,172       

Growth (%) 2% 8%

EBITDA 112          363          344          310          

EBITDAM (%) 19% 15% 15% 14%

PAT 79            256          226          339          

PATM (%) 13.2% 10.7% 9.6% 15.6%

ROCE (%) 8.90% 32.70% 20.70% 32.10%



Notes 

GEPL Capital Pvt. Ltd  

Head Office: D-21/22 Dhanraj Mahal, CSM Marg, Colaba, Mumbai 400001 

Reg. Office: 922-C, P.J. Towers, Dalal Street, Fort, Mumbai 400001 

Research Analyst – Mr. Vidnyan Sawant   |   + 022-6618 27687  |   vidnyansawant@geplcapital.com 

 

Disclaimer: This report has been prepared by GEPL Capital Private Limited ("GEPL Capital "). GEPL Capital is regulated by the Securities and Exchange Board of India. This report does not consti-

tute a prospectus, offering circular or offering memorandum and is not an offer or invitation to buy or sell any securities, nor shall part, or all, of this presentation form the basis of, or be relied 

on in connection with, any contract or investment decision in relation to any securities. This report is for distribution only under such circumstances as may be permitted by applicable law. 

Nothing in this report constitutes a representation that any investment strategy, recommendation or any other content contained herein is suitable or appropriate to a recipient’s individual 

circumstances or otherwise constitutes a personal recommendation. All investments involve risks and investors should exercise prudence in making their investment decisions. The report 

should not be regarded by the recipients as a substitute for the exercise of their own judgment. Any opinions expressed in this report are subject to change without notice and may differ or be 

contrary to opinions expressed by other business areas or groups of GEPL Capital as a result of using different assumptions and criteria. GEPL Capital is under no obligation to update or keep 

current the information contained herein. The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Options, derivative products and 

futures are not suitable for all investors, and trading in these instruments is considered risky. Past performance is not necessarily indicative of future results. Foreign currency rates of exchange 

may adversely affect the value, price or income of any security or related instrument mentioned in this report. Any prices stated in this report are for information purposes only and do not 

represent valuations for individual securities or other instruments. There is no representation that any transaction can or could have been effected at those prices and any prices do not nec-

essarily reflect GEPL Capital’s internal books and records or theoretical model-based valuations and may be based on certain assumptions. Different assumptions, by GEPL Capital or any other 

stheirce may yield substantially different results. GEPL Capital makes no representation or warranty, express or implied, as to, and does not accept any responsibility or liability with respect to, 

the fairness, accuracy, completeness or correctness of any information or opinions contained herein. Further, GEPL Capital assumes no responsibility to publicly amend, modify or revise any 

forward-looking statements, on the basis of any subsequent development, information or events, or otherwise. Neither GEPL Capital nor any of its affiliates, directors, employees or agents 

accepts any liability for any loss or damage arising out of the use of all or any part of this report. In no event shall GEPL capital be liable for any direct, special indirect or consequential damag-

es, or any other damages of any kind, including but not limited to loss of use, loss of profits, or loss of data, whether in an action in contract, tort (including but not limited to negligence), or 

otherwise, arising out of or in any way connected with the use of this report or the materials contained in, or accessed through, this report. GEPL Capital and its affiliates and/or their officers, 

directors and employees may have similar or an opposite position in any securities mentioned in this document (or in any related investment) and may from time to time add to or dispose of 

any such securities (or investment). The disclosures contained in the reports produced by GEPL Capital shall be strictly governed by and construed in accordance with Indian law. GEPL Capital 

specifically prohibits the redistribution of this material in whole or in part without the written permission of GEPL Capital and GEPL Capital accepts no liability whatsoever for the actions of third 

parties in this regard.  
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