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Kwick Forensic
Sector: Industrial Products

📋 About Kwick Forensic
Kwick Forensic is a specialized Indian company operating in the niche but rapidly growing field of
forensic science products and crime-scene investigation supplies. Founded with the mission of
modernising India's law-enforcement ecosystem, the company manufactures and supplies an
extensive range of forensic consumables — including fingerprint detection powders, latent print
development chemicals, crime scene investigation (CSI) kits, evidence packaging materials,
alternate light source accessories, and much more.

The company primarily serves state and central police departments, Central Forensic Science
Laboratories (CFSLs), courts, and investigative agencies across India through government tenders
and institutional contracts. With decades of domain expertise and a product portfolio that covers
virtually every stage of a forensic investigation workflow, Kwick Forensic has carved out a  near-
monopoly positioning  in its niche.

What makes Kwick Forensic particularly interesting from an investment standpoint is its asset-light,
high-margin business model — the company generates exceptional returns on capital while
remaining virtually debt-free. As India's judiciary and police infrastructure continues to modernise
under various central and state government initiatives, Kwick Forensic is positioned right at the
heart of this transformation. 🏛

🌐 Official website: Kwick Forensic Official Website

🚀 Expansion Plans
Kwick Forensic's growth runway looks genuinely exciting when you zoom out and look at the macro
tailwinds driving the forensic science sector in India. Here's what the company's expansion thesis
looks like going into 2026 and beyond:

• 💡 New Product Development: The company is actively working on expanding its catalogue into
digital forensics and cybercrime investigation tools — a market that is exploding as India sees a
surge in financial fraud, cyberattacks, and digital crime cases. Products like mobile data
extraction kits, memory imaging tools, and network forensics accessories are reportedly in the
pipeline.

• 🌏 Geographic Expansion: While the domestic market remains the primary focus, Kwick
Forensic is exploring export opportunities to South Asian nations, African countries, and the
Middle East — regions where forensic science infrastructure is being built almost from scratch
and where Indian suppliers enjoy a cost and quality advantage.

• 🏗 Capacity Augmentation: With government budgets for forensic labs rising year on year —
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driven by the Modernisation of Police Forces scheme and NCRB mandates — the company is
scaling up its manufacturing and warehousing capabilities to handle larger tender volumes
without supply chain bottlenecks.

• 🤝 Institutional Partnerships: Kwick Forensic is reportedly in discussions with several state
governments to sign multi-year supply agreements for forensic consumables, which would
significantly improve revenue predictability and reduce tender-to-tender uncertainty.

• 🎓 Training & Services Arm: There are indications the company may launch a forensic science
training and consultancy vertical — an adjacency that leverages its domain expertise and could
generate high-margin recurring revenue from colleges, police academies, and private security
firms.

All of these initiatives, if executed well, could drive sustained 30–40% revenue CAGR over the next
three to five years — making the current market cap of ~₹382 Crore look remarkably modest
relative to the long-term opportunity. 🚀

✅ Key Positives
• ✅ Niche Monopoly Play: Kwick Forensic operates in an extremely specialised segment where

competition is minimal and barriers to entry are high — you need deep domain expertise, product
certifications, government approvals, and trusted relationships with law enforcement. This is a
genuine economic moat .

• ✅ Outstanding Return Ratios: A ROCE of 51.4% and ROE of 39.1% are truly exceptional by any
standard. These numbers tell you that the business generates enormous value from every rupee
of capital deployed — the hallmark of a quality compounder.

• ✅ Zero Debt, Zero Stress: With a negative D/E ratio, Kwick Forensic is essentially debt-free.
This means no interest burden, no refinancing risk, and complete financial flexibility to invest in
growth or return cash to shareholders. In a rising interest rate environment, this is a massive
structural advantage. 💰

• ✅ High EPS Growth: An EPS growth rate of 76% is extraordinary. Even if growth moderates to
half that pace over the next few years, the stock remains deeply undervalued relative to its
earnings power.

• ✅ Massive Margin of Safety: At a market price of ₹178 versus a calculated intrinsic value of
₹964, the stock trades at roughly an  81% discount to its fair value  — a phenomenal margin of
safety for value investors.

• ✅ Strong Promoter Conviction: Promoters hold 64.65% of the company with no pledging — a
clean, committed ownership structure that aligns management interests firmly with minority
shareholders.

• ✅ Secular Government Tailwind: India's criminal justice modernisation — including the
Bharatiya Nagarik Suraksha Sanhita reforms, expansion of CFSLs, and NCRB digitisation
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programmes — creates a multi-decade structural demand driver for forensic products.

• ✅ Small Cap — Maximum Headroom: At a market cap of just ~₹382 Crore, this is a true small-
cap gem. Even a 5× growth to ₹1,910 Crore market cap would still be a relatively small company
— the compounding runway is long. 📊

⚠ Key Concerns
• ⚠ Government Dependency: The overwhelming majority of revenue comes from government

tenders — which can be lumpy, delayed, or cancelled due to budget cycles or policy shifts.

• ⚠ Low Liquidity: As a micro-cap stock, daily trading volumes are thin. Large buy or sell orders
can significantly move the price, making entry and exit challenging for bigger investors.

• ⚠ Limited Financial History: Being a relatively young listed entity, there is limited long-term
audited financial track record available for rigorous historical analysis.

• ⚠ Scalability Questions: The forensic consumables market in India, while growing, is still niche.
Investors should monitor whether the total addressable market (TAM) is large enough to sustain
the current growth trajectory over the long term.

🔍 SWOT Analysis
Kwick Forensic presents a compelling SWOT profile for a discerning value investor. On the strengths
side, the company's near-monopoly positioning, stellar return ratios, and zero-debt balance sheet
are rare in any market cap segment. Its weaknesses — primarily small scale and government revenue
concentration — are real but manageable given the secular growth in forensic infrastructure
spending. The opportunities are vast: digital forensics, exports, and multi-year institutional contracts
could transform revenue quality. The key threats include competitive entry by larger players and
procurement policy changes. Overall, the risk-reward clearly favours long-term investors. 🏆

💪 STRENGTHS
• Near-monopoly supplier of forensic consumables to Indian police and government agencies

• Exceptional ROCE of 51.4% and ROE of 39.1% reflecting capital-light, high-margin operations

• Zero debt (negative D/E) providing full financial flexibility and safety

• Strong promoter holding of 64.65% signalling high insider conviction

⚠ WEAKNESSES
• Very small market cap of ~₹382 Cr limits institutional coverage and liquidity

• Revenue concentration risk with heavy dependence on government tender-based orders

• Limited brand recall outside forensic/law-enforcement circles

🚀 OPPORTUNITIES
• Rapid expansion of forensic labs under India's criminal justice modernisation drive
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• Export potential to South Asian, African, and Middle Eastern law enforcement agencies

• New product lines in digital forensics, DNA evidence kits, and cybercrime investigation tools

🔴 THREATS
• Risk of larger domestic or multinational players entering the niche forensic supplies market

• Government budget cuts or delayed tender payments affecting revenue visibility

• Regulatory or policy changes in public procurement norms impacting order flows

* SWOT is based on publicly available information and analyst estimates. Not a buy/sell
recommendation.

📈 Profit & Loss (Last 5 Years)
Kwick Forensic has delivered impressive and accelerating revenue and profit growth over the past
five years, riding the wave of increased government spending on forensic infrastructure. Revenue
has grown from an estimated ₹18 Crore in FY22 to approximately ₹78 Crore in FY26E — a ~3.9×
increase in four years. More importantly, profitability has expanded even faster, with net profit
growing from ~₹2 Crore to ~₹20 Crore in the same period, reflecting strong operating leverage and
margin expansion as the business scales. 📊

* Estimated figures in ₹ Crores. Source: Annual reports & public disclosures. Not guaranteed to be
accurate.

🔴 Risk Factors
• 🔴 Tender Concentration Risk: A significant portion of revenues depends on winning

government tenders. Loss of key tenders to competitors or changes in procurement policies
could materially impact revenues.

• 🔴 Receivables Risk: Government clients are notorious for delayed payments. Rising debtors
days could strain working capital and cash flows despite strong profitability on paper.

• 🔴 Competitive Disruption: Larger domestic chemical companies or multinational forensic
science firms (e.g., Sirchie, Bvda) could enter the Indian market aggressively, compressing
margins and market share.

• 🔴 Regulatory Risk: Changes in product certification requirements, import duties on raw
materials, or new public procurement regulations could create operational and cost headwinds.

• 🔴 Key-Man Risk: Being a small, promoter-driven company, the business may have a degree of
dependence on key promoter-managers — a risk that governance improvements and succession
planning must address over time.

• 🔴 Liquidity & Volatility Risk: Thin trading volumes mean the stock can be highly volatile. Retail
investors should be prepared for sharp short-term price swings and must invest only with a long-
term horizon.
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📊 Value Investing Snapshot

Metric Value

Market Price (₹) ₹178

🟢 Mkt Cap (₹ Cr) ₹382 Cr

🟡 PE Ratio 28.2×

PB Ratio N/A

🟢 Intrinsic Value (₹) ₹964

🟢 D/E Ratio ~0 (Debt-Free)

🟢 ROE (%) 39.1%

🟢 ROCE (%) 51.4%

🟢 Revenue CAGR (3Y) * ~45%

🟢 Profit CAGR (3Y) * ~72%

🟢 Promoter Holdings (%) 64.65%

Pledging (%) N/A

* Revenue CAGR (3Y) and Profit CAGR (3Y) are analyst estimates based on available financial disclosures
and publicly reported data. All other metrics are verified from company filings.

Legend: 🟢 Green = Strong/Attractive  |  🟡 Yellow = Moderate  |  🔴 Red = Weak/Caution Mkt
Cap: 🟢 < ₹10,000 Cr   🟡 ₹10,000 Cr – ₹1,00,000 Cr   🔴 > ₹1,00,000 Cr (1 lakh crore)

🏆 About Futurecaps
Futurecaps is a SEBI-registered investment advisory platform dedicated to empowering India's
retail investors with institutional-quality stock research. Trusted by thousands of smart investors
across the country, Futurecaps specialises in discovering high-conviction multibagger opportunities
— particularly in the small-cap and mid-cap space — before the broader market catches on. Our
research process combines rigorous fundamental analysis, value investing principles, and deep
sector knowledge. Whether you are a seasoned investor or just starting your wealth-creation
journey, Futurecaps is your trusted co-pilot in the Indian stock market. 💼🚀

💡 About Value Investing
Value investing is the time-tested philosophy of buying great businesses at prices significantly
below their intrinsic value — creating a margin of safety that protects your downside while
maximising upside. Made famous by Benjamin Graham and Warren Buffett, value investing rewards
patience, discipline, and independent thinking. The key is to estimate what a business is truly worth
— its intrinsic value — and buy only when the market price offers a meaningful discount. To calculate
the intrinsic value of any stock using a proven formula, try the Futurecaps Intrinsic Value Calculator
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— it's free, fast, and incredibly insightful. 📊💰

⚠ Disclaimer
This article is prepared for informational and educational purposes only. It does not constitute
investment advice, a solicitation, or a recommendation to buy or sell any securities. Futurecaps.com
is a SEBI-registered investment advisor. Investing in equities involves risk, including possible loss of
principal. Past performance is not indicative of future results. Please consult your financial advisor
before making any investment decision.

Disclaimer: Read before Investing.

📊 Profit & Loss
Kwick Forensic revenue grew from ₹18 Cr (FY22) to ₹78 Cr (FY26E), a 44% CAGR. Net profit expanded from
₹2 Cr to ₹20 Cr (78% CAGR), reflecting strong operating leverage.
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Disclaimer

This report is prepared for informational and educational purposes only. It does not constitute

investment advice, a solicitation, or a recommendation to buy or sell any securities. Futurecaps.com

is a SEBI-registered investment advisor. Investing in equities involves risk, including possible loss of

principal. Past performance is not indicative of future results. All fundamentals data is sourced from

public company disclosures and may not be fully accurate. Please consult your SEBI-registered

financial advisor before making any investment decision.
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🎁  Claim Your FREE Multibagger Stock Pick

Our SEBI-registered analysts have identified a hidden-gem multibagger stock with
strong fundamentals, high ROCE, and significant upside potential. Get the full research
report — completely FREE.
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