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Consumer Staples - Overall  
3QFY25 results preview 

■ Our FMCG pack is expected to remain under pressure due to the sharp rise in 
input costs necessitating price hikes amidst subdued urban demand.    

■ Paint companies are grappling with weak demand at an industry level, 
accentuated by the aggressive dealer network expansion by Birla Opus.  

■ Strong festive demand is expected to drive growth for Ethos and Titan. TCPL 
Packaging to outperform in 3Q; remains our high-conviction ADD-rated stock.   

Sluggishness in urban markets remains; rural markets still outpace 
The overall demand environment remained sluggish in 3QFY25, with expectations of lower 

volume growth on account of a sharp rise in input costs, especially edible oils, copra, tea, 

etc. We expect our staples pack (aggregate) to post 4.4% yoy sales growth in 3QFY25F, 

led by price hikes. The EBITDA margin is likely to contract yoy for most players as they 

have not passed on the full impact of input cost inflation to customers in 3Q and are 

expected to maintain aggressive A&P spending. Rural markets are likely to continue 

outpacing urban markets, which remain subdued. Top picks: Britannia Industries (TP: 

Rs5,610), Godrej Consumer Products (TP: Rs1,440) & Dabur India (TP: Rs610).           

Subdued demand at industry level continues to weigh on growth   
Our channel check points towards a subdued demand environment impacting the paint 

industry’s growth (especially weak in Oct & Nov 2024), accentuated by aggressive dealer 

addition by Birla Opus, across urban and semi-urban markets. We expect our paint pack 

(ex-PIDI) to post a sales decline of 1.4% yoy. As per our estimates, APNT continues to 

remain under pressure and is expected to post a 2.9% yoy sales decline while BRGR is 

likely to register 2% sales growth. We reckon Birla Opus has topped the c.Rs10bn+ mark 

in 9MFY25, implying c.Rs6bn+ worth of sales in 3Q. Margin pressure is expected to remain 

for all paint players vs. PIDI, which is likely to end 3Q at the upper end of its EBITDA margin 

guidance of 20-24%. We retain our high-conviction ADD rating on PIDI (TP: Rs3,470).         

Retail players to see healthy growth backed by festive demand 
Jewellery and luxury retailers are expected to fare well in 3QFY25F, aided by festive & 

wedding demand. Titan Company (Titan) is likely to post 24% yoy growth in the jewellery 

business (Kalyan Jewellers/Senco Gold/PN Gadgil Jewellers posted 39%/22%/24% yoy 

sales growth, respectively). Ethos is expected to grow 24.4% yoy led by strong demand in 

luxury and high luxury segments, aided by festive demand (40%+ growth in Oct 2024). We 

reiterate our ADD ratings on Titan (TP: Rs3,600) & Ethos (TP: Rs3,400).    

TCPL Packaging is expected to clock exponential growth in exports 
TCPL Packaging is expected to post 15% yoy sales growth, led by a 50% yoy growth in 

exports. We expect its EBITDA margin to improve by c.109bp yoy to 16.1%, led by 

improving export salience (better realization vs. domestic folding cartons). TCPL Packaging 

remains our high-conviction ADD-rated stock (TP: Rs4,250) due to sustained growth in 

exports, gradually improving domestic FMCG demand & a gradual improvement in sales 

contribution from Creative Offset Packaging & TCPL Innofilms.    

 

 

 

Figure 1: 3QFY25F earnings preview of our staples coverage universe 

Company 
Revenue  

(Rs m) 
% chg. 

(yoy) 
EBITDA 
 (Rs m) 

% chg. (yoy) 
Net Profit 

 (Rs m) 
% chg. (yoy) 

Britannia Industries 45,563 7.0% 7,980 -2.8% 5,530 -1.1% 

Colgate-Palmolive (India) 14,945 7.1% 4,812 2.7% 3,487 5.6% 

Dabur India 33,302 2.3% 6,656 -0.3% 5,124 -0.4% 

Emami 10,531 5.7% 3,319 5.4% 2,800 5.9% 

Godrej Consumer Products 37,335 2.0% 7,696 -8.5% 5,513 -6.2% 

Hindustan Unilever 1,55,668 2.5% 36,582 3.3% 26,553 4.2% 

Jyothy Labs 7,127 5.2% 1,247 5.1% 941 3.5% 

Marico 27,766 14.6% 5,330 3.9% 4,036 5.4% 

Nestle India 48,023 4.8% 11,521 7.5% 7,697 0.9% 

Total 3,80,262 4.4% 85,144 1.9% 61,680 2.1% 
 

SOURCE: INCRED RESEARCH, COMPANY REPORTS 
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Neutral (no change) 
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3QFY25 results preview 

Quarterly results summary 

Figure 2: 3QFY25 results preview of our coverage universe 

Company 
Revenue  

(Rs m) 
% chg (yoy) 

EBITDA 
 (Rs m) 

% chg (yoy) 
Net Profit 

 (Rs m) 
% chg (yoy) 

Consumer staples             

Britannia Industries 45,563 7.0% 7,980 -2.8% 5,530 -1.1% 

Colgate-Palmolive (India) 14,945 7.1% 4,812 2.7% 3,487 5.6% 

Dabur India 33,302 2.3% 6,656 -0.3% 5,124 -0.4% 

Emami 10,531 5.7% 3,319 5.4% 2,800 5.9% 

Godrej Consumer Products 37,335 2.0% 7,696 -8.5% 5,513 -6.2% 

Hindustan Unilever 1,55,668 2.5% 36,582 3.3% 26,553 4.2% 

Jyothy Labs 7,127 5.2% 1,247 5.1% 941 3.5% 

Marico 27,766 14.6% 5,330 3.9% 4,036 5.4% 

Nestle India 48,023 4.8% 11,521 7.5% 7,697 0.9% 

Aggregate (staples) 3,80,262 4.4% 85,144 1.9% 61,680 2.1% 

Consumer Discretionary             

Asian Paints 88,392 -2.9% 16,655 -19.0% 11,872 -18.0% 

Berger Paints 29,395 2.0% 4,674 -2.6% 2,873 -4.1% 

Kansai Nerolac Paints 19,244 0.3% 2,110 -13.5% 1,316 -14.7% 

Pidilite Industries 33,715 7.7% 8,096 9.0% 5,501 7.8% 

Aggregate (discretionary) 1,70,746 0.2% 31,535 -10.5% 21,562 -10.6% 

Titan Company 1,75,304 23.8% 17,530 12.0% 11,119 5.6% 

Ethos  3,498 24.4% 525 17.8% 279 9.2% 

TCPL Packaging 4,185 15.1% 674 23.5% 278 41.4% 
 

SOURCE: INCRED RESEARCH, COMPANY REPORTS 

Consumer staples (standalone aggregate) - expectations  

Figure 3: Growth in 3QFY25F is expected to be led by price 
hikes 

 

SOURCE: INCRED RESEARCH, COMPANY REPORTS  

Figure 4: Gross margin is expected to moderate due to partial 
absorption of raw material inflation in 3QFY25F amidst weak 
demand 

SOURCE: INCRED RESEARCH, COMPANY REPORTS  
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Figure 5: Advertising expenses are expected to remain elevated 
as companies continue to invest in brand building… 

SOURCE: INCRED RESEARCH, COMPANY REPORTS  

Figure 6: …keeping their EBITDA margin in check 

 

SOURCE: INCRED RESEARCH, COMPANY REPORTS  

3QFY25F – The story in charts  

Figure 7: Marico, Nestle India & Britannia Industries are 
expected to post their highest yoy sales growth in 3QFY25F 

 

SOURCE: INCRED RESEARCH, COMPANY REPORTS  

Figure 8: Colgate-Palmolive (India) is expected to post its 
highest qoq improvement in gross margin in 3QFY25F 

SOURCE: INCRED RESEARCH, COMPANY REPORTS  

 

Figure 9: All players are expected to maintain high levels of 
A&P spending in 3QFY25F 

SOURCE: INCRED RESEARCH, COMPANY REPORTS  

Figure 10: The EBITDA margin of most players is expected to 
moderate on a yoy basis 

SOURCE: INCRED RESEARCH, COMPANY REPORTS  
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Price movement of key raw materials  

Figure 11: Palm oil prices were up 42.5% yoy in 3QFY25 

 
SOURCE: INCRED RESEARCH, BLOOMBERG  

Figure 12: PFAD prices were up 31% yoy in 3QFY25  

SOURCE: INCRED RESEARCH, BLOOMBERG  

 

Figure 13: Brent crude oil prices were down 9% yoy in 3QFY25  

SOURCE: INCRED RESEARCH, BLOOMBERG  

Figure 14: VAM prices were down 11% yoy in 3QFY25 

SOURCE: INCRED RESEARCH, BLOOMBERG  

 

Figure 15: Wheat prices were up 15% yoy in 3QFY25 

SOURCE: INCRED RESEARCH, BLOOMBERG  

Figure 16: Leaf tea (All India) prices were up 26% yoy in 
3QFY25 

SOURCE: INCRED RESEARCH, BLOOMBERG  
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Figure 17: Price movement (YoY) of key raw materials 

% YoY Change Companies impacted 3QFY23 4QFY23 1QFY24 2QFY24 3QFY24 4QFY24 1QFY25 2QFY25 3QFY25 

Groundnut (Rs/kg) Marico 14.3% 17.4% 2.8% 13.2% 0.2% -9.9% -11.1% -18.0% -6.6% 

PFAD (Rs/kg) HUL, GCPL, Jyothy Labs -30.5% -45.5% -39.9% 13.6% 0.5% 4.8% 7.0% 6.1% 31.1% 

Sunflower oil (Rs/kg) Marico 6.7% -25.0% -49.4% -39.6% -35.5% -18.8% 1.1% 11.1% 50.7% 

Mentha oil (Rs/kg) Emami 5.4% 5.8% -6.4% -3.9% -6.5% -14.4% -10.8% -8.5% -6.8% 

Palm oil (Rs/kg) HUL, GCPL, Jyothy Labs, BRIT -24.7% -32.3% -40.4% -3.5% -7.0% -5.6% 2.5% 11.0% 42.5% 

Refined Palm Oil Index   -29.3% -37.9% -45.5% -14.3% -11.8% -7.8% -1.6% 8.4% 37.2% 

LABSA (US$/mt)   -16.7% -10.1% -7.4% -4.7% -3.3% -5.2% -3.3% 5.3% -0.5% 

                      

TIo2, solvents & other paint-related items                     

Titanium dioxide (Du Pont) (Rs /kg) Asian Paints, Berger and Kansai -10.1% -10.6% -12.0% -6.5% -6.8% -13.4% -13.0% -8.6% -3.4% 

Acetic acid glacial price (Rs/kg) Asian Paints, Berger and Kansai -54.8% -38.6% -26.6% -13.9% 14.7% -4.0% 1.6% -2.5% -17.7% 

Brent crude oil (INR/bbl) All companies 22.3% -8.0% -25.9% -9.3% -5.3% 0.6% 10.8% -7.2% -9.3% 

VAM (US$/mt) Pidilite Industries -55.5% -46.3% -59.9% -52.2% -20.4% -8.0% -10.1% -10.7% -12.3% 

VAM (Rs/mt) Pidilite Industries -51.2% -41.3% -57.3% -50.5% -19.4% -7.1% -8.8% -9.5% -11.1% 

China titanium dioxide (Rs/kg) Asian Paints, Berger and Kansai -31.8% -30.2% -28.2% -23.6% -6.2% 2.5% 0.4% 3.1% 6.6% 

                      

Foods-related (milk, tea, coffee, etc)                     

Barley (Rs/kg) HUL, Nestle India 33.5% 8.4% -35.0% -37.2% -32.5% -25.1% -0.1% 15.0% 13.3% 

Wheat (Rs/kg) Britannia Industries 28.7% 17.5% 4.9% 2.1% -3.8% -3.6% 6.3% 10.4% 15.3% 

Sugar (Rs/kg) HUL, Nestle India, Britannia Ind. 0.5% 0.2% 4.1% 6.0% 10.9% 10.7% 7.9% 3.8% -2.5% 

Milk powder prices (Rs/L) Nestle, Britannia Industries 28.5% 17.3% 1.2% -3.9% -13.7% -19.9% -1.2% -3.0% 11.1% 

Leaf Tea - North India (Rs/kg) HUL, Tata Consumer Products 4.7% 3.0% -6.1% -10.8% -3.6% -11.6% 16.1% 28.4% 20.8% 

Leaf Tea - South India (Rs/kg) HUL, Tata Consumer Products 20.6% 14.7% 10.1% -3.1% -11.1% -14.1% 4.1% 27.1% 36.3% 

Leaf Tea - All India (Rs/kg) HUL, Tata Consumer Products 6.0% 4.3% -0.8% -10.0% -7.6% -11.4% 13.4% 22.6% 25.9% 

Coffee Index HUL, Nestle India 27.9% 9.7% -1.2% -1.2% -5.4% 3.6% 29.8% 31.0% 36.6% 
 

SOURCE: INCRED RESEARCH, BLOOMBERG  

 

Figure 18: Price movement (MoM) of key raw materials 

% MoM Change (sequential) Companies impacted May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 

Groundnut (Rs/kg) Marico -0.8% -0.8% 5.5% -2.4% 0.4% -1.4% -0.3% -2.9% -1.6% 

PFAD (Rs/kg) HUL, GCPL, Jyothy Labs 1.2% 2.5% 1.5% 1.3% 1.0% 7.3% 6.9% 4.6% -2.7% 

Sunflower oil (Rs/kg) Marico -1.1% 5.5% -0.1% -0.6% 15.8% 16.2% 9.0% -3.8% -1.5% 

Mentha oil (Rs/kg) Emami -0.8% -4.8% 1.1% 3.2% -1.0% -1.8% 0.3% 1.3% 1.0% 

Palm oil (Rs/kg) HUL, GCPL, Jyothy Labs, BRIT -8.0% 2.0% 2.5% 3.8% 6.1% 9.6% 10.4% 0.4% -6.1% 

Refined Palm Oil Index   -7.5% 2.4% 2.1% 4.2% 4.6% 2.2% 19.1% 0.9% -5.6% 

                      

TIo2, solvents & other paint-related items                     

Titanium dioxide (Du Pont) (Rs /kg) Asian Paints, Berger and Kansai 1.9% -0.3% -0.4% -0.5% 2.2% 0.8% -2.0% -1.2% 0.4% 

Acetic acid glacial price (Rs/kg) Asian Paints, Berger and Kansai -1.4% -2.3% -3.0% 0.4% -5.3% 2.2% 2.8% 2.9% 1.8% 

Brent crude oil (INR/bbl) All companies -6.9% 0.2% 1.3% -5.7% -7.7% 4.1% -2.7% 0.5% 5.1% 

VAM (US$/mt) Pidilite Industries -7.3% -6.4% 0.2% -0.3% -4.3% 2.8% -0.2% 1.1% -1.1% 

VAM (Rs/mt) Pidilite Industries -7.3% -6.3% 0.4% 0.1% -4.4% 3.1% 0.2% 1.8% -0.2% 

China titanium dioxide (Rs/kg) Asian Paints, Berger and Kansai 0.4% -0.8% 0.6% -0.2% 5.5% -1.4% -1.2% 0.3% 1.8% 

                      

Foods-related items (milk, tea, coffee, etc)                     

Barley (Rs/kg) HUL, Nestle India 6.6% 1.9% 0.2% 3.2% 5.4% 2.5% 1.2% -0.2% 0.5% 

Wheat (Rs/kg) Britannia Industries 2.1% 5.6% 1.1% 3.4% 4.0% 5.9% 2.8% -1.1% 3.7% 

Sugar (Rs/kg) HUL, Nestle India, Britannia Ind. 1.8% -1.4% -1.5% 2.3% -1.5% 2.5% -2.7% -2.8% 3.5% 

Leaf Tea - North India (Rs/kg) HUL, Tata Consumer Products 3.6% 9.6% 3.5% -0.9% 2.6% -3.0% -8.4% -18.1% NA 

Leaf Tea - South India (Rs/kg) HUL, Tata Consumer Products 1.7% 8.3% -7.2% 6.7% 19.2% 6.4% -11.1% -3.2% NA 

Leaf Tea - All India (Rs/kg) HUL, Tata Consumer Products 22.2% 10.2% -11.7% 18.0% 6.9% -9.9% -1.6% -15.1% NA 
 

SOURCE: INCRED RESEARCH, BLOOMBERG  
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Quarterly estimates 

Figure 19: 3QFY25F earnings of our coverage universe (1/3) 

  3QFY24 2QFY25 3QFY25F 
yoy %  

chg. 
qoq %  

chg. 

Britannia Industries - Consolidated      

Net Sales (Rs m) 42,563 46,676 45,563 7.0% -2.4% 

EBITDA (Rs m) 8,211 7,834 7,980 -2.8% 1.9% 

EBITDA Margin (%) 19.3% 16.8% 17.5% -178bp 73bp 

Core Net Profit (Rs m) 5,593 5,316 5,530 -1.1% 4.0% 

Colgate-Palmolive (India) - Standalone      

Net Sales (Rs m) 13,957 16,191 14,945 7.1% -7.7% 

EBITDA (Rs m) 4,684 4,974 4,812 2.7% -3.2% 

EBITDA Margin (%) 33.6% 30.7% 32.2% -136bp 148bp 

Core Net Profit (Rs m) 3,301 3,951 3,487 5.6% -11.7% 

Dabur India - Consolidated      

Net Sales (Rs m) 32,551 30,286 33,302 2.3% 10.0% 

EBITDA (Rs m) 6,678 5,526 6,656 -0.3% 20.5% 

EBITDA Margin (%) 20.5% 18.2% 20.0% -53bp 174bp 

Core Net Profit (Rs m) 5,142 4,250 5,124 -0.4% 20.6% 

Emami - Consolidated      

Net Sales (Rs m) 9,963 8,905 10,531 5.7% 18.3% 

EBITDA (Rs m) 3,149 2,504 3,319 5.4% 32.6% 

EBITDA Margin (%) 31.6% 28.1% 31.5% -9bp 340bp 

Core Net Profit (Rs m) 2,643 2,126 2,800 5.9% 31.7% 

Godrej Consumer Products - Consolidated     

Net Sales (Rs m) 36,596 36,663 37,335 2.0% 1.8% 

EBITDA (Rs m) 8,407 7,596 7,696 -8.5% 1.3% 

EBITDA Margin (%) 23.0% 20.7% 20.6% -236bp -11bp 

Core Net Profit (Rs m) 5,880 4,971 5,513 -6.2% 10.9% 

Hindustan Unilever - Standalone     

Net Sales (Rs m) 1,51,880 1,55,080 1,55,668 2.5% 0.4% 

EBITDA (Rs m) 35,400 36,470 36,582 3.3% 0.3% 

EBITDA Margin (%) 23.3% 23.5% 23.5% 19bp -2bp 

Core Net Profit (Rs m) 25,490 26,280 26,553 4.2% 1.0% 

Jyothy Labs - Standalone      

Net Sales (Rs m) 6,775 7,338 7,127 5.2% -2.9% 

EBITDA (Rs m) 1,186 1,385 1,247 5.1% -9.9% 

EBITDA Margin (%) 17.5% 18.9% 17.5% -1bp -137bp 

Core Net Profit (Rs m) 909 1,050 941 3.5% -10.4% 
 

SOURCE: INCRED RESEARCH, COMPANY REPORTS  

 

Figure 20: 3QFY25F earnings of our coverage universe (2/3) 

  3QFY24 2QFY25 3QFY25F 
yoy %  

chg 
qoq %  

chg 

Marico - Consolidated      

Net Sales (Rs m) 24,220 26,640 27,766 14.6% 4.2% 

EBITDA (Rs m) 5,130 5,220 5,330 3.9% 2.1% 

EBITDA Margin (%) 21.2% 19.6% 19.2% -198bp -40bp 

Core Net Profit (Rs m) 3,830 4,230 4,036 5.4% -4.6% 

Nestle India - Standalone      

Net Sales (Rs m) 45,836 50,748 48,023 4.8% -5.4% 

EBITDA (Rs m) 10,722 11,355 11,521 7.5% 1.5% 

EBITDA Margin (%) 23.4% 22.4% 24.0% 60bp 161bp 

Core Net Profit (Rs m) 7,629 6,955 7,697 0.9% 10.7% 

Titan Company - Consolidated           

Net Sales (Rs m) 1,41,640 1,45,340 1,75,304 23.8% 20.6% 

EBITDA (Rs m) 15,650 12,360 17,530 12.0% 41.8% 

EBITDA Margin (%) 11.0% 8.5% 10.0% -105bp 150bp 

Core Net Profit (Rs m) 10,530 7,040 11,119 5.6% 57.9% 

Ethos-Consolidated      

Net Sales (Rs m) 2,812 2,971 3,498 24.4% 17.7% 

EBITDA (Rs m) 445 422 525 17.8% 24.4% 

EBITDA Margin (%) 15.8% 14.2% 15.0% -84bp 81bp 

Core Net Profit (Rs m) 255 212 279 9.2% 31.2% 

TCPL Packaging-Consolidated      

Net Sales (Rs m) 3,636 4,626 4,515 24.2% -2.4% 

EBITDA (Rs m) 546 769 727 33.2% -5.5% 

EBITDA Margin (%) 15.0% 16.6% 16.1% 109bp -53bp 

Core Net Profit (Rs m) 197 355 340 73.0% -4.3% 
 

SOURCE: INCRED RESEARCH, COMPANY REPORTS  
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Figure 21: 3QFY25F earnings of our coverage universe (3/3) 

  3QFY24 2QFY25 3QFY25F 
yoy %  

chg. 
qoq %  

chg. 

Asian Paints - Consolidated      

Net Sales (Rs m) 91,031 80,275 88,392 -2.9% 10.1% 

EBITDA (Rs m) 20,561 12,394 16,655 -19.0% 34.4% 

EBITDA Margin (%) 22.6% 15.4% 18.8% -374bp 340bp 

Core Net Profit (Rs m) 14,477 8,747 11,872 -18.0% 35.7% 

Berger Paints - Consolidated      

Net Sales (Rs m) 28,818 27,746 29,395 2.0% 5.9% 

EBITDA (Rs m) 4,800 4,342 4,674 -2.6% 7.6% 

EBITDA Margin (%) 16.7% 15.6% 15.9% -76bp 25bp 

Core Net Profit (Rs m) 2,997 2,697 2,873 -4.1% 6.5% 

Kansai Nerolac Paints - Consolidated           

Net Sales (Rs m) 19,187 19,514 19,244 0.3% -1.4% 

EBITDA (Rs m) 2,440 2,119 2,110 -13.5% -0.4% 

EBITDA Margin (%) 13% 11% 11% -175bp 10bp 

Core Net Profit (Rs m) 1,543 1,228 1,316 -14.7% 7.2% 

Pidilite Industries - Consolidated      

Net Sales (Rs m) 31,300 32,349 33,715 8% 4.2% 

EBITDA (Rs m) 7,425 7,688 8,096 9% 5.3% 

EBITDA Margin (%) 23.7% 23.8% 24.0% 29bp 25bp 

Core Net Profit (Rs m) 5,105 5,346 5,501 7.8% 2.9% 
 

SOURCE: INCRED RESEARCH, COMPANY REPORTS  

 

 

  



 

 

Consumer Staples │ India  

 Consumer Staples - Overall │ January 11, 2025 
 

 

 

 

8 
 

DISCLAIMER  
 

This report (including the views and opinions expressed therein, and the information comprised therein) has been prepared by Incred Research 
Services Private Ltd. (formerly known as Earnest Innovation Partners Private Limited) (hereinafter referred to as “IRSPL”). IRSPL is registered with 
SEBI as a Research Analyst vide Registration No. INH000011024. Pursuant to a trademark agreement, IRSPL has adopted “Incred Equities” as its 
trademark for use in this report. 

The term “IRSPL” shall, unless the context otherwise requires, mean IRSPL and its affiliates, subsidiaries and related compan ies. This report is not 
directed or intended for distribution to or use by any person or entity resident in a state, country or any jurisdiction, where such distribution, publication, 
availability or use would be contrary to law, regulation or which would subject IRSPL and its affiliates/group companies to registration or licensing 
requirements within such jurisdictions. 

This report is being supplied to you strictly on the basis that it will remain confidential. No part of this report may be (i) copied, photocopied, duplicated, 
stored or reproduced in any form by any means; or (ii) redistributed or passed on, directly or indirectly, to any other person in whole or in part, for any 
purpose without the prior written consent of IRSPL. 

The information contained in this report is prepared from data believed to be correct and reliable at the time of issue of this report.  

IRSPL is not required to issue regular reports on the subject matter of this report at any frequency and it may cease to do so or change the periodicity 
of reports at any time. IRSPL is not under any obligation to update this report in the event of a material change to the information contained in this 
report. IRSPL has not any and will not accept any, obligation to (i) check or ensure that the contents of this report remain current, reliable or relevant; 
(ii) ensure that the content of this report constitutes all the information a prospective investor may require; (iii) ensure the adequacy, accuracy, 
completeness, reliability or fairness of any views, opinions and information, and accordingly, IRSPL and its affiliates/group companies (and their 
respective directors, associates, connected persons and/or employees) shall not be liable in any manner whatsoever for any consequences (including 
but not limited to any direct, indirect or consequential losses, loss of profits and damages) of any reliance thereon or usage thereof.  

Unless otherwise specified, this report is based upon reasonable sources. Such sources will, unless otherwise specified, for market data, be market 
data and prices available from the main stock exchange or market where the relevant security is listed, or, where appropriate, any other market. 
Information on the accounts and business of company(ies) will generally be based on published statements of the company(ies), information 
disseminated by regulatory information services, other publicly available information and information resulting from our research. While every effort is 
made to ensure that statements of facts made in this report are accurate, all estimates, projections, forecasts, expressions of opinion and other 
subjective judgments contained in this report are based on assumptions considered to be reasonable as of the date of the document in which they are 
contained and must not be construed as a representation that the matters referred to therein will occur. Past performance is not a reliable indicator of 
future performance. The value of investments may go down as well as up and those investing may, depending on the investments in question, lose 
more than the initial investment. No report shall constitute an offer or an invitation by or on behalf of IRSPL and its affiliates/group companies to any 
person to buy or sell any investments. 

The opinions expressed are based on information which is believed to be accurate and complete and obtained through reliable public or other non-
confidential sources at the time made (information barriers and other arrangements may be established, where necessary, to prevent conflicts of 
interests arising. However, the analyst(s) may receive compensation that is based on his/their coverage of company(ies) in the performance of his/their 
duties or the performance of his/their recommendations. In reviewing this report, an investor should be aware that any or all of the foregoing, among 
other things, may give rise to real or potential conflicts of interest. Additional information is, subject to the duties of confidentiality, available on request. 

The report is not a “prospectus” as defined under Indian Law, including the Companies Act, 2013, and is not, and shall not be, approved by, or filed or 
registered with, any Indian regulator, including any Registrar of Companies in India, SEBI, any Indian stock exchange, or the Reserve Bank of India. 
No offer, or invitation to offer, or solicitation of subscription with respect to any such securities listed or proposed to be listed in India is being made, or 
intended to be made, to the public, or to any member or section of the public in India, through or pursuant to this report. 

The research analysts, strategists or economists principally responsible for the preparation of this research report are segregated from the other 
activities of IRSPL. Information barriers and other arrangements have been established, as required, to prevent any conflicts of interests. 

The research analysts, strategists or economists principally responsible for the preparation of this research report are segregated from the other 
activities of IRSPL. Information barriers and other arrangements have been established, as required, to prevent any conflicts of interests. 

IRSPL may have issued other reports (based on technical analysis, event specific, short-term views, etc.) that are inconsistent with and reach a 
different conclusion from the information presented in this report. 

Holding of Analysts/Relatives of Analysts, IRSPL and Associates of IRSPL in the covered securities, as on the date of publishing of this report 

 

Research Analyst or his/her relative(s) or InCred Research Services Private Limited or our associate may have any financial interest in the subject 
company. 

 

Research Analyst or his/her relatives or InCred Research Services Limited or our associates may have actual or beneficial ownership of 1% or more 
securities of the subject company(ies) at the end of the month immediately preceding the date of publication of the Research Report. 

 

Research Analyst or his/her relative or InCred Research Services Private Limited or our associate entities may have any other material conflict of 
interest at the time of publication of the Research Report. 

 
 
  



 

 

Consumer Staples │ India  

 Consumer Staples - Overall │ January 11, 2025 
 

 

 

 

9 
 

In the past 12 months, IRSPL or any of its associates may have: 

 

a) Received any compensation/other benefits from the subject company, 

b) Managed or co-managed public offering of securities for the subject company, 

c) Received compensation for investment banking or merchant banking or brokerage services from the subject company, 

d) Received compensation for products or services other than investment banking or merchant banking or brokerage services from the subject 
company 

 

We or our associates may have received compensation or other benefits from the subject company(ies) or third party in connection with the 
research report. 

 

Research Analyst may have served as director, officer, or employee in the subject company. 

 

We or our research analyst may engage in market-making activity of the subject company. 

 

Analyst declaration 

• The analyst responsible for the production of this report hereby certifies that the views expressed herein accurately and exclusively reflect his 
or her personal views and opinions about any and all of the issuers or securities analysed in this report and were prepared independently and 
autonomously in an unbiased manner. 

• No part of the compensation of the analyst(s) was, is, or will be directly or indirectly related to the inclusion of specific recommendations(s) or 
view(s) in this report or based on any specific investment banking transaction. 

• The analyst(s) has(have) not had any serious disciplinary action taken against him/her(them). 

• The analyst, strategist, or economist does not have any material conflict of interest at the time of publication of this report. 

• The analyst(s) has(have) received compensation based upon various factors, including quality, accuracy and value of research, overall firm 
performance, client feedback and competitive factors. 

 

IRSPL and/or its affiliates and/or its Directors/employees may own or have positions in securities of the company(ies) covered in this report or any 
securities related thereto and may from time to time add to or dispose of, or may be materially interested in, any such securities. 

 

IRSPL and/or its affiliates and/or its Directors/employees may do and seek to do business with the company(ies) covered in this research report and 
may from time to time (a) buy/sell the securities covered in this report, from time to time and/or (b) act as market maker or have assumed an 
underwriting commitment in securities of such company(ies), and/or (c) may sell them to or buy them from customers on a principal basis and/or (d) 
may also perform or seek to perform significant investment banking, advisory, underwriting or placement services for or relating to such company(ies) 
and/or (e) solicit such investment, advisory or other services from any entity mentioned in this report and/or (f) act as a lender/borrower to such 
company and may earn brokerage or other compensation. However, Analysts are forbidden to acquire, on their own account or hold securities 
(physical or uncertificated, including derivatives) of companies in respect of which they are compiling and producing financial recommendations or 
in the result of which they play a key part.  

 

 

Recommendation Framework 
Stock Ratings Definition: 

Add The stock’s total return is expected to exceed 10% over the next 12 months. 

Hold The stock’s total return is expected to be between 0% and positive 10% over the next 12 months. 

Reduce The stock’s total return is expected to fall below 0% or more over the next 12 months. 

The total expected return of a stock is defined as the sum of the: (i) percentage difference between the target price and the current price and (ii) the forward net 
dividend yields of the stock.  Stock price targets have an investment horizon of 12 months. 
    

Sector Ratings Definition: 

Overweight An Overweight rating means stocks in the sector have, on a market cap-weighted basis, a positive absolute recommendation. 

Neutral A Neutral rating means stocks in the sector have, on a market cap-weighted basis, a neutral absolute recommendation. 

Underweight An Underweight rating means stocks in the sector have, on a market cap-weighted basis, a negative absolute recommendation. 

    

Country Ratings Definition: 

Overweight An Overweight rating means investors should be positioned with an above-market weight in this country relative to benchmark. 

Neutral A Neutral rating means investors should be positioned with a neutral weight in this country relative to benchmark. 

Underweight An Underweight rating means investors should be positioned with a below-market weight in this country relative to benchmark. 
      

 
 

 
 


