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4QFY25 review: Persisting weakness

Key highlights of 4QFY25: (1) Staples—some qoq improvement in revenue
growth trends, but overall print remained subdued amid urban weakness.
Higher-than-estimated RM inflation and adverse operating leverage impacted
profitability and (2) discretionary—sustained weakness in paints due to high
competitive intensity. We saw stable-to-improving trends in QSR/footwear
and resilient performance in jewelry, cigarettes, CSD and alcobev.

Staples—weak growth and margin trends due to urban weakness and inflation
Revenue growth (yoy) for most names improved sequentially but remained
subdued, in line with our moderated estimates. Overall revenue growth at 6.2%
yoy (5.1% LFL) was partly aided by both improved pricing and resilient rural
demand, even as urban demand continued to moderate. Domestic value
(organic, LFL)/volume growth—MRCO (23%/7%), HONASA (13.3%/NA), TCPL
(13%/5.9%), BRIT (8.9%/3.5%), GCPL (6.3%/4%), NEST (4.5%/2%), HUVR
(2.4%/2%), JYL (1%/4%), CLGT ((-)1.8%/flat) and DABUR ((-)3.4%/(-)6%).
Staples GM declined 230 bps yoy, as key RM (tea, palm, edible oils, etc.) prices
remained elevated (witnessed some improvement qoq). GM compression and
adverse operating leverage led to 120 bps yoy decline in EBITDA margin, despite
a cut in A&P spends (down 50 bps yoy).

Discretionary—paints weak; stable growth trends across other categories

Paints: Value/volume growth (decorative business) of APNT was weak ((-
)5%/1.8%), whereas BRGR (4.4%/7.4%) and KNPL (flat/3%) were relatively better.
Weak topline growth for leading paint names was due to subdued demand, high
competitive intensity (Birla Opus’ exit market share improved to HSD in 4Q) and a
weak mix. PIDI's 10%/9.8% value/volume growth (standalone) was strong.
Adverse leverage continued to weigh on EBITDA growth for the paints sector.

QSR and footwear: QSR players witnessed stable-to-improving trends in SSSG for
most names. (1) JUBI (Domino’s) stood out with 18.8%/12.1% yoy sales/LFL
growth. EBITDA growth was strong at 29% (partly aided by a weak base); (2)
WESTLIFE/BK India: 7.3%/11.6% yoy revenue growth, led by 0.7%/5.1% SSSG; (3)
DEVYANI/SAPPHIRE: 6.1%/1% SSS decline for KFC and +1% SSSG both for PH.
Subdued ADS and adverse operating leverage continued to weigh on margins; (4)
in footwear, Metro/Campus’ prints were steady, with 10.3%/11.5% revenue growth.

Jewelry, cigarettes, beverages: (1) TTAN's recurring domestic jewelry sales
growth at 23.4% yoy was led by strong demand for gold jewelry. EBIT margin at
11.9% was good in the context of high gold prices and studded share decline (300
bps yoy). The beat was led by operating leverage and hedging gains, (2) ITC's
cigarette volume growth was resilient at 5% yoy, but EBIT growth at 4% was
impacted by RM inflation, (3) UNSP’s P&A'’s volume/value growth at 9.2%/13.2%
yoy was aided by AP market reopening; UBBL's volume/value growth at 5%/9% was
impacted by disruptions in some states, (4) VBL's domestic performance was
strong (15.5% volume growth) notwithstanding Campa’s aggression, but
international performance (ex-SA/DRC) was weak (flat volume growth yoy) due to
market-specific issues and (5) Cello’s revenue growth improved to ~15% yoy, aided
by hydration category (early summer).
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KOTAK INSTITUTIONAL EQUITIES

Aggregate revenues/EBITDA/PAT grew ~8%/~4.5%/0.5% yoy in 4QFY25 (on like-for-like basis)

I Exhibit 1: KIE consumer universe key financials trends, March fiscal year-ends (Rs mn)

Revenues Gross profit EBITDA Recurring PAT

4QFY25  4QFY24 yoy (%) 4QFY25 4QFY24 yoy (%) 4QFY25 4QFY24 yoy (%) 4QFY25 4QFY24 yoy (%)
Staples
Britannia 44,322 40,694 8.9 17,773 18,269 (2.7) 8,052 7875 2.3 5,599 5,383 4.0
Colgate 14,625 14,900 (1.8) 10,327 10,327 0.0 4,980 5322 (6.4) 3,550 3,798 (6.5)
Dabur 28,301 28,146 0.6 13211 13,679 (3.4) 4,269 4,668 (8.6) 3,201 3,495 8.4)
Godrej Consumer Products 35,980 33,856 6.3 18890 18999 (0.6) 7,592 7,557 0.5 4,433 4,824 8.1
Hindustan Unilever 152,140 148,570 2.4 76,800 77,060 (0.3) 34,660 34,350 0.9 24970 23960 4.2
Honasa Consumer 5336 4711 133 3774 3,296 14.5 270 331 (18.5) 250 305 (18.0)
Jyothy Labs 6,664 6,595 1.0 3275 3,262 0.4 1113 1,079 32 806 782 3.1
Marico 27,300 22,780 14.6 13260 11,750 12.9 4,580 4,420 3.6 3,430 3,180 7.9
Nestle 55,039 52,676 4.5 30914 29917 33 13890 13385 3.8 8,854 9,241 (4.2)
Tata Consumer Products 46,082 38,767 11.6 19317 17,879 8.0 6,210 6,296 (1.4) 2,995 4,324 (30.7)
Staples 415,788 391,695 5.1 207,541 204,437 1.5 85,615 85,283 0.4 58,088 59,292 (2.0
Discretionary
Asian Paints 83,589 87,308 (4.3) 36,724 38,160 (3.8) 14362 16914 (15.1) 8,751 12,567 (30.4)
Berger Paints 27,040 25,203 7.3 11,550 10,249 127 4,278 3,509 21.9 2,621 2,221 18.0
Campus Activewear 4,057 3,639 11.5 2,098 1,815 15.6 715 639 11.9 350 328 7.0
Cello World 5,888 5125 14.9 3,056 2,713 12.6 1,352 1,333 1.5 882 888 0.7)
Devyani International 12,501 10,471 16.9 8,361 7,244 154 1187 959 237 (220) (66) NA
Indigo Paints 3,876 3,849 0.7 1815 1,881 (3.5) 874 846 88 574 544 54
ITC 172,482 157,336 9.6 95625 58415 63.7 59,864 58415 2.5 48,747 48375 0.8
Jubilant Foodworks 15872 13313 19.2 11,828 10,200 16.0 1,871 1,451 28.9 495 376 315
Kansai Nerolac 17,404 16,617 47 6,025 5775 43 1,778 1,791 0.7) 1,235 1,205 2.4
Metro Brands 6,428 5,830 10.3 3,694 3,288 12.3 1972 1,586 24.3 949 1,544 (38.5)
Pidilite 31411 29,019 9.8 17,288 15503 11.5 6,326 5,769 9.6 4,473 3722 20.2
Restaurant Brands Asia 4,898 4,391 11.6 3322 2,971 11.8 266 106 150.9 (254) (310) NA
Sapphire Foods 7113 6,317 12.6 4,848 4351 1.4 508 544 (6.6) 59 20 189.2
Sula Vineyards 1,257 1,225 2.6 1,040 980 6.1 285 295 (3.4) 130 136 (3.8)
Titan 134,770 112,570 19.7 29220 23860 225 14,380 11,090 29.7 8,700 7,860 10.7
United Breweries 23,214 21,315 8.9 9,772 8,894 9.9 1,862 1,420 31.2 974 808 20.5
United Spirits 29,460 26,660 10.5 13,700 11,550 13.4 5,050 3,620 39.5 4,510 2,838 58.9
Varun Beverages 55,669 43173 16.6 30,379 24,298 25.0 12,640 9,888 20.1 7,319 5481 815
Westlife Foodworld 6,029 5620 7.3 4,219 3,943 7.0 436 481 9.2 15 8 99.4
Discretionary 642,959 578,979 10.1 293,963 236,089 245 130,005 120,655 7.1 90,310 88,546 2.0
Total 1,058,747 970,674 8.1 501,504 440,526 133 215,620 205,938 43 148,398 147,838 0.4
Notes:

(a) LFL revenue growth considered for DEVYANI, GCPL, MRCO, ITC, TCPL, PIDI, and VBL; LFL EBITDA growth is considered for ITC and VBL; LFL PAT growth is
considered for ITC.

(b) EBITDA of QSR companies is on pre Ind AS 116 basis whereas PAT is as reported (post Ind-As 116 basis).
(c) Standalone financials considered for CLGT, HUVR, NEST, ITC, JUBI, KNPL, RBA, UBBL, and UNSP.

(d) VBL's topline and EBITDA adjusted to BevCo operations.

(e) Devyani topline is adjusted to Thailand acquisition.

Source: Company, Kotak Institutional Equities
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KOTAK INSTITUTIONAL EQUITIES 3

I Exhibit 2: KIE consumer universe volume growth trends, March fiscal year-ends (%)

Volume growth (yoy %) 4QFY21 1QFY22 2QFY22 3QFY22 4QFY22 1QFY23 2QFY23 3QFY23 4QFY23 1QFY24 2QFY24 3QFY24 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25
Staples

Britannia (Domestic) 8.0 1.0 2.0 5.0 4.0 (2.0 5.0 4.0 2.5 - 0.2 55 6.0 8.0 8.0 6.0 815

Colgate (Overall) 15.0 10.0 4.5 3.0 (3.6) (3.0 (2.0) (3.0 (1.0) 6.0 (1.0) 1.5 2.0 7.5 7.5 4.5 =
Dabur (Domestic) 254 344 100 20 25 5.0 10 (30) - 30 30 40 42 52 (1000 12  (6.0)
Godrej Consumer Products (Domestic) 29.0 15.0 4.0 - (3.0) (6.0) (5.0) 3.0 11.0 10.0 4.0 50 7.0 8.0 7.0 - 4.0

Hindustan Unilever (FMCG business) 15.0 9.0 4.0 2.0 = 6.0 4.0 5.0 4.0 3.0 2.0 20 2.0 4.0 3.0 - 20

Jyothy Labs 24.0 16.4 1.4 7.0 36 5.0 1.4 2.1 318 9.0 9.0 11.0 7.2 10.8 3.0 8.0 4.0
Marico (Domestic) 25.0 21.0 8.0 - 1.0 (6.0) 3.0 4.0 5.0 3.0 3.0 2.0 3.0 4.0 5.0 6.0 7.0
Marico - Parachute 200 120 7.0 10 (1.0) (200 (30 20 90 (200 10 3.0 20 2.0 4.0 30 (1.0
Marico - Saffola 170 120 30  (7.0) - (2700 70 120  (60) 110 20 (5.0) 5.0 50 - 30 (1.0
Nestle NA 17.0 8.0 80 10.0 79 7.5 3.0 7.5 50 5.0 4.5 NA 1.0 (1.5) 2.0 20
Tata Consumer Products (India tea) 23.0 3.0 2.0 50 2.0 1.0 (1.0) (5.0) 3.0 3.0 3.0 2.0 = - (3.0) 7.0 2.0
Tata Consumer Products (Salt) 21.0 17.0 16.0 4.0 (1.0) (3.0) - 4.0 8.0 6.0 6.0 50 4.0 10.0 1.0 2.0 5.0
Discretionary

Asian Paints (Domestic paints) 480 106.0 34.0 18.0 8.0 37.0 10.0 - 16.0 10.0 6.0 12.0 10.0 7.0 (0.5) 1.6 1.8
Campus Activewear 643 3131 1214 18.4 191 1435 17.0 55 (2.7) 03 (285) (0.9) 4.0 3.3 36.3 10.4 7.9
Indigo Paints (Emulsions) NA 73.1 24.2 159 8.5 34.4 (4.2) (4.3) bi2 131 20.0 14.3 137 0.4 7.2 1.7 (2.5)
ITC (Cigarettes) 7.0 31.0 9.5 14.0 9.0 25.0 20.5 14.5 12.0 8.0 4.5 (2.0) 2.0 3.0 3.0 6.0 5.0
Pidilite (Domestic CBP) 453 103.0 34.0 9.0 (4.0) 49.0 1.5 1.0 7.0 11.7 8.4 11.0 12.7 8.0 6.0 7.3 8.0
Sula (Elite and Premium) NA NA NA NA NA NA NA NA NA NA 133 35 183 (74) 41 30  (50)
United Breweries (Overall) 9.0 1150 49.0 19.0 7.0 1214 230 4.0 31 (120) 7.0 8.0 10.9 5.0 5.0 8.4 5.0
United Spirits (Overall) 77 612 32 39 52 174 83 (249) (275) (286) (27.5) (12) 37 35  (44) 105 6.9
United Spirits (P&A) 19.0 60.0 57 83 9.2 24.4 13.7 3.1 9.6 10.3 3.1 5.0 3.7 5.1 (3.7) 11.6 9.2
Varun Beverages (India business) 822 43.0 32.2 282 16.3  106.3 22.3 19.9 28.0 1.5 14.9 17.7 4.4 22.9 57 4.7 165
Varun Beverages (Overall business) 32.5 44.8 28.0 287 19.2 97.3 24.2 179 24.4 4.7 15.8 18.2 7.2 27.9 21.6 37.9 30.1

Source: Company, Kotak Institutional Equities
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Consumer universe has seen more earning cuts for FY2026-27E

I Exhibit 3: KIE consumer universe performance in 4QFY25 versus estimates

versus KIE estimates Earnings changes Target prices (Rs)

Revenues EBITDA Net income 2026E 2027E Post-3Q result Post-4Q result
Staples
Britannia In-line Beat Beat Up Up 5275 5,700
Colgate In-line Beat Beat Cut Cut 2,750 2,535
Dabur Miss Miss Miss Cut Cut 570 490
Godrej Consumer Products In-line In-line Miss Cut Maintain 1,300 1,285
Hindustan Unilever In-line In-line In-line Cut Cut 2,635 2,300
Honasa Consumer Beat Miss Miss Maintain Up 250 275
Jyothy Labs Miss Beat Miss Cut Cut 400 350
Marico Beat In-line In-line Maintain Up 650 675
Nestle In-line Beat In-line Maintain Maintain 2,420 2,250
Tata Consumer Products Inline Beat Beat Up Up 1,070 1,185
Discretionary
Asian Paints Miss Miss Miss Cut Cut 2,250 2,250
Berger Paints Beat In-line Miss Maintain Up 465 505
Campus Activewear Beat Inline In-line Maintain Up 290 315
Cello World Beat In-line In-line Maintain Maintain 880 735
Devyani International Inline Inline Beat Cut Cut 175 190
Indigo Paints In-line Beat Beat Cut Cut 1,200 1,000
ITC Beat Beat In-line Cut Cut 500 480
Jubilant Foodworks Beat Beat Beat Maintain Up 680 720
Kansai Nerolac Beat Miss Miss Up Up 250 265
Metro Brands Inline Beat Beat Cut Cut 1,130 1,700
Pidilite In-line In-line Beat Maintain Maintain 3,125 3,175
Restaurant Brands Asia In-line Beat Beat Up Up 82 85
Sapphire Foods Inline Inline Miss Cut Cut 375 365
Sula Vineyards Inline Inline Beat Cut Cut 400 325
Titan Beat Beat Beat Maintain Maintain 3,225 3,375
United Breweries In-line In-line Miss Cut Cut 1,875 1,925
United Spirits In-line Beat Beat Maintain Up 1,480 1,575
Varun Beverages * Inline Inline Beat Cut Cut 585 570
Westlife Foodworld In-line Miss Beat Cut Cut 700 700
Notes:

(a) Revenue, EBITDA and net income beat/miss implies more than 2% deviation from estimates.

(b) Earnings up/cut implies more than 2% change in earnings (pre-Ind AS 116 EBITDA in case of QSR companies excluding JUBI) estimates.
(c) Standalone financials considered for CLGT, HUVR, NEST, ITC, JUBI, KNPL, RBA, UBBL, and UNSP

(d) * Calendar year-end.

Source: Company, Kotak Institutional Equities estimates

Consumer Staples

India Research

jimit.harde-kotak.com



@ KOTAK INSTITUTIONAL EQUITIES

I Exhibit 4: Comments on demand environment from conference calls

Management noted that demand environment remained weak for 4Q and the increased competitive intensity led existing and new entrants to compete in such a challenging
market, impacting its volume growth and led to some market share loss as well. Management noted that it has not seen such level of demand weakness in the past two
decades, where industry witnessed negative growth on a full-year basis. The weakness was broad-based across all three segments—new construction (not much of activity),
repainting (witnessing low intensity) and projects B2B (the weakest in the last five years). Outlook for FY2026E remains grim as APNT does not expect any material reversal in
the demand trends in the near term. Management is cautiously optimistic and a gradual recovery in demand conditions in the next couple of quarters. However, the
competitive intensity is expected to stay elevated in the near term. Overall, APNT would realistically target single-digit value growth for FY2026E (“not gunning for DD volume
growth”), but remain watchful on account of the emerging geopolitical situation. It would continue to focus on product mix and aims to reduce value-volume gap to ~6%
levels.

Asian Paints

BRGR noted that the demand environment remained subdued in 4Q, amid weak consumption trends, resulting in industry to witness LSD (1-2%) decline. In such a weak
environment, BRGR identified growth opportunities (urban, adjacencies and others) and delivered strong relative growth versus peers. In the current quarter, BRGR witnessed a

Berger Paints decent April month, with no major improvement or deterioration of demand conditions (trends very similar to 4Q). BRGR did not commit to any volume growth target for
FY2026E, but the aspiration is to reach a double-digit level, contingent on stable market conditions. BRGR expects sequential improvement in both volume and value growth
trends (4QFY25 <- TQFY26 <- 2QFY26 <- 3QFY26 <- 4QFY26; akin to how trends shaped up in FY2025)

Management noted that sales growth momentum witnessed in 3Q continued in 4Q. Southern states such as Andhra Pradesh and Telangana saw subdued demand. THFY25
Metro Brands faced headwinds due to fewer wedding dates, central elections-related expenditure slowdown and heatwave-driven weak footfalls. Over the long term, management continues
to target a 15% revenue CAGR

Management noted that urban India is witnessing a marked slowdown in category growth. Within urban markets, premium segments (30% of urban) continue to grow rapidly,
while the rest of the category has significantly softened. In contrast, rural India remains resilient, with rural growth (led by core brands) outpacing urban growth for the third
consecutive quarter. CLGT's over-indexation in rural bodes well. Consumers are neither downtrading nor dropping out of the category, they are titrating consumption,
according to management. Management expects market weakness to continue in the near term and recovering toward the second half of FY2026E.

Colgate

Dabur’s 4Q performance was impacted by (1) challenging demand conditions, (2) high food inflation, (3) consumption slowdown, largely in the urban market, (4) truncated
winters, (5) weak primary offtakes due to rationalization of trade schemes (offered no extra credit and rolled back some incentives) and (6) intentional cutdown on primary
sales to maintain low inventory days with distributors (improves Rol). However, secondary/tertiary sales are decent in the context of the broad FMCG market growing healthily,
with rural/urban delivering ~14%/flat growth (source: Nielsen). Dabur intends to achieve sustainable DD CAGR at both top-line and bottom-line levels by FY2028E by pivoting
1o its renewed strategic initiatives (mentioned below). In the near term (for FY2026E), it expects gradual recovery and sequential improvement in growth trends during the
course of the year (1Q likely to be weak due to a relatively high base)

Dabur

DIL highlighted that demand sentiments continued to be subdued during 4Q as well. However, it is hopeful of seeing some uptick in demand sentiments going ahead, led by
budget stimulus announcements (tax relief). The current weakness in KFC was driven by challenges in markets such as (1) AP and TG markets—states were impacted by the
bird flu outbreak, which lasted for 70-75 days; DIL noted that the situation has now improved and it sees growth trends recovering and (2) Kerala and West Bengal
markets—continued to be impacted by geopolitical issues. As the situation is now stabilized, it is seeing some recovery in these markets as well

Devyani

The FMCG market witnessed subdued demand trends in FY2025, with rural demand improving gradually while urban demand moderating. Urban demand continues to
moderate, even if we include the e-commerce channel. While smaller packs are still growing faster than the large packs, the delta has reduced versus last quarter. In the near
to medium term (1Q/2QFY26E), HUL expects growth trends to gradually improve as a result of its accelerated portfolio transformation and improving underlying macro
conditions. Macro is expected to benefit from declining rates, tax relief, lower food/crude inflation, likely normal monsoon, and higher agricultural output. In this context, HUL
expects THFY26 > 2HFY25. If spot prices sustain, pricing growth will be in LSD range. HUL has witnessed an improvement in volume growth in the past few quarters (diluted
by mix) and it remains focused on volume-led growth.

Hindustan Unilever

Indigo Paints’ reported tepid revenue growth of 0.7% yoy (standalone revenue grew 0.3% yoy), with all segments (ex-putty) registering positive value. The emulsion segment
delivered value growth, despite a decline in volumes, supported by stronger performance in the premium relative to the economy segment. Although there was a slight
sequential improvement in the growth trend, overall performance remained subdued, weighed down by a weak demand environment. Management observed some early signs

Indigo Paints of demand recovery in 1Q; however, it maintains a cautious outlook for the rest of the quarter. May, which was anticipated to be a strong month, is now expected to be affected
by early monsoons and geopolitical developments that have disrupted labor availability in northern states. According to management, topline growth is likely to improve
sequentially in 1Q and may see further acceleration from 2Q onward—potentially returning to a double-digit growth trajectory if demand conditions become favorable. Indigo
Paints reiterated its commitment to outperform the industry, targeting growth at 2.5-3X the industry average

Consumption is expected to gradually improve, supported by a rural recovery, driven by a good monsoon and improving urban demand amid easing inflation and tax relief.
ITC Additionally, increased government capital expenditure in late FY2025, front-loaded spending in FY2026, interest rate cuts and the RBI’s liquidity support are likely to further
boost growth.

MRCO expects gradually improving growth trends in the core categories due to moderating retail and food inflation, as well as expectations of a healthy monsoon season
Higher MSPs and continued government spending should support the uptrend in rural growth. This will be further aided by MRCO's ongoing initiatives to support select GT
channel partners and Project SETU. MRCO also continues to draw confidence from healthy offtakes, penetration, and market share gains in their key portfolios. MRCO expects
to deliver double-digit revenue growth and will strive to deliver double-digit operating profit growth in FY2026E. Assumptions behind DD revenue growth for FY2026E—(1) core
business: volume growth to improve (to > 6-7% for full year), with price inflation aiding growth at least in 1H, (2) foods business growing at 25%+, and (3) digital-first
businesses growing at a much faster pace.

Marico

The company witnessed robust demand in 3Q on the back of festive and wedding season. Diwali contributed to the strong October sales, while November also saw
Metro Brands unexpectedly strong sales. The demand tapered off in December, as competitors commenced their EOSS early due to high inventory levels. Management anticipates 4Q to
perform well on the back of its EOSS. Over the long term, management continues to target 15-18% revenue CAGR.

NEST has consistently used the pricing lever to defend margins, and it scores low on cost efficiencies (especially employee productivity; NEST's staff cost as
Nestle % of sales is ~10% versus 4-7% for peers), in our view. This approach has hurt market development and volume growth in nutrition, and it is now hurting the
market share in noodles

Source: Company, Kotak Institutional Equities
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I Exhibit 4 (contd.): Comments on demand environment from conference calls

Jyothy Labs

Britannia

Jubilant Foodworks

Godrej Consumer Products

Kansai Nerolac

Westlife Foodworld

Sapphire Foods

Pidilite

Tata Consumer

Varun Beverages

Titan

United Spirits

JYL expects FY2026E to be a story of two halves, with TH seeing sustained pressure on both topline growth (led by mid-single digit volume growth) and margins, as urban
demand conditions are expected to be subdued (‘demand trends in April were not encouraging’); 2H witnessing improvement over TH in terms of topline growth (hopeful of
delivering DD volume growth at least by year-end).

GDP growth and private final consumption expenditure growth trends show some signs of recovery in consumption trends. BRIT’s volume growth for 4QFY25 stood at ~3.5%
yoy, impacted by the price hikes (value-volume growth gap widened by ~550 bps in 4Q from flat levels in 3Q), but with no meaningful change in market share trends. Going
ahead, management is ‘reasonably optimistic’ about growth recovery, with improvement being more gradual. BRIT intends to achieve healthy growth in revenue and volume
for FY2026E (no specific growth guidance but the endeavor is to deliver DD revenue growth). Other operating income is also expected to stabilize in the coming year, as the
company has not opened any new units that are eligible for incentives

JUBI reiterated that its success drivers (such as 20-minute deliveries, an increase in menu innovation backed by strong media investments, moving from four to seven regions
and accelerating network expansion) are structural and likely to continue share gains going forward. Since the headroom to gain market share is quite large (organized share is
just $12-15 bn in size in $60 bn total food services market), management remains bullish on growth, irrespective of overall demand sentiment. At present, management is not
seeing any growth divergence among the tier 1-4 cities. It is seeing historic highs in customer acquisition, volumes per store and now repeat rates/ATP are also inching up.
Management refrained from giving LFL/SSSG guidance for FY2026E, but acknowledged that the high base would have some bearing in 2H

On a consolidated basis, GCPL is aiming HSD USG and DD EBITDA growth in FY2026E, driven by (1) mid-to-HSD UVG in India, led by LSD UVG in soaps, HSD

UVG in HI, and mid-teens UVG in other segments, (2) India margin improving in 2H due to normalization in palm oil prices and (3) further improvement in

international margins, albeit at a slower pace than recent past. Management believes that the HI category could grow at HSD for the next few years, and growth could
accelerate to 15-20% CAGR only when the incense sticks category starts to plateau. The RNF molecule has seen some success, with GK Agarbatti crossing Rs1 bn in sales in
just 15 months of launch and GK LV gaining ~200 bps market share in 4Q. Management's aspiration for RCCL brands—(1) doubledigit volume growth and (2) EBITDA margins
in line with standalone margin.

KNPL noted that decorative paints witnessed some sequential uptick in the growth trend over the past two quarters, led by better rural demand (favorable monsoons and
government incentives). KNPL expects decorative paint industry volume growth in 4Q to be in mid-single digits and the volume-value gap continued to improve. Going ahead,
KNPL expects the growth trend to continue improving sequentially in FY2026E as well, (TH <- 2H on growth; THFY26E to witness volume growth in the same range as
4QFY25). For industrial paints, KNPL expects the growth to remain healthy, akin to FY2025, and continue its better-than-industry growth performance.

Management noted that FY2025 growth was impacted by muted consumption sentiments and weak informal eating-out trends. Despite these challenges, Westlife witnessed
positive SSSG for two successive quarters and believes that the current growth momentum will sustain in the coming quarters. The easing consumer-level inflation and recent
government stimulus are expected to gradually improve demand trends in the near future. The return to positive SSSG for Westlife was driven by higher footfalls (volume),
while the average checks remained stable. Additionally, its pivot to value proposition, timely innovations and other strategic plans are helping them effectively tackle the
current demand weakness. These efforts are expected to help it track toward its Vision 2027 targets, which envision a return to mid-to-high singledigit SSSG

The demand situation remains neutral, with no significant improvement or deterioration over the past few quarters. The company is experiencing heightened competitive
pressures, making growth challenging. Footfalls are the most challenging rather than conversion rates or ticket sizes.

Consumer demand in a normal environment continues to be good. The thrust of government spending will be stronger in FY2026, as FY2025 was impacted by elections. A
second consecutive monsoon (anticipated) bodes well for consumer demand. PIDI will continue to deliver double-digit profitable UVG in FY2026, irrespective of the base
(FY2025 was a good year). Having said that, since the geopolitical as well as global macro environment is unprecedented, they are slightly cautious. If the uncertainty is short-
lived (1-2 months), then there wouldn't be any major risk. Weakness in Gujarat/Hyderabad real estate markets that was highlighted earlier, has eased out a little

bit. In 4Q, urban growth was better than past, even as rural continues to outperform urban for PIDI. Growth categories (WP, tile adhesives) have grown in guided 2-4X GDP
range, with tile adhesives growing slightly faster than waterproofing. Both the brands are growing well in both retail (bazaar) and B2B (projects) businesses. Management
believes that this trajectory will continue

For both domestic tea and salt, TCPL continues to guide mid-single digit volume growth and a couple of ppts from pricing. TCPL continues to guide 30% CAGR for the growth
businesses. Overall, the company has guided double-digit topline growth and EBITDA growing ahead of topline.

VBL remains focused on sustaining healthy growth in both Indian and international markets, through deeper market penetration (strengthening last-mile distribution and
deploying visi-coolers), strategic capacity expansion and continued investments in tech and sustainability. Management reiterated its target to deliver double-digit growth in
the Indian market annually.

The performance across segments has been satisfying, despite pressures from rising gold rates and discretionary consumption. In terms of regions, East/South continued to
lead growth, whereas West/North were sluggish in 4Q/FY2025. The increase in gold prices has impacted consumer sentiment, particularly in the sub-50k price band
(particularly in gold jewelry). But some impact is also due to TTAN vacating some of those price points. Customers are more open to lower karat gold options, such as 18 kt
and 9 kt, which have been recently launched in various parts of the country. In higher karat gold, customers are scaling down complexity and opting for lightweight,

lower karat, and lower making charge jewelry. If gold prices correct by 20-30%, it could lead to a significant increase in buyers and improve margins. The company is targeting
double-digit growth (15-20%), led by buyer growth, ticket size growth, or a combination of both. The outlook remains positive, with expectations of healthy

double-digit growth driven by factors such as a good wedding season in 1Q, infrastructure spending, tax cuts, and liquidity injection.

Management noted that some recent policy changes/announcements such as (1) UK FTA, (2) opening up of the AP market, (3) progressive UP policy, (4) excise slab revisions
in KA and MP markets, among others, will act as growth tailwinds. Conversely, a few factors may act as nearterm headwinds such as (1) a subdued and challenging demand
environment, (2) state-specific issues (such as Delhi), (3) operational issues (bureaucratic delays) in the scotch salient market and others. Despite these challenges, UNSP
anticipates a gradual recovery in demand sentiment and resolution of policy-related bottlenecks going forward. On growth target, UNSP noted that its key priority is to sustain
the current double-digit NSV growth momentum for P&A portfolio, and possibly for the overall portfolio as well

Source: Company, Kotak Institutional Equities
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I Exhibit 5: Comments on pricing and inflation from conference calls

Asian Paints

Britannia

Berger Paints

Colgate

Dabur

Godrej Consumer Products

Hindustan Unilever

Indigo Paints

Jubilant Foodworks

Jyothy Labs

Kansai Nerolac

Marico

Nestle

Metro Brands

Westlife Foodworld

Pidilite

Tata Consumer

Titan

United Spirits

Varun Beverages

APNT had taken an average price cut of 0.4% in 4Q, and calls it too early to comment on potential price hikes despite decline in crude prices (expecting some additional dumping duty on
some key raw materials). However, it is bound to spend more in market in form of distribution spends, pricing actions and ad spends to ward off competition. APNT expects the savings it
generates through procurement efficiencies, RM deflation (crude continues to correct) and backward integration will help it to fund marketing investments. Overall, APNT maintained its
consolidated EBITDA margin guidance at 18-20% for FY2026E.

During the quarter, procurement costs of key raw materials have seen inflationary trends, with wheat (30% of RM basket) up 9%/12% gog/yoy, palm oil (30% of RM basket) up 7%/54%
qoq/yoy, cocoa up (-)4%/83% qoq/yoy, milk up 11%/21% qog/yoy, laminates up (-)3%/3% gog/yoy and sugar (20% of RM basket) up (-)1%/1% goqg/yoy. On RM outlook, management
stated that wheat prices remain higher than last year's prices despite a higher crop this year, largely due to a 7% increase in MSP prices. On other commodity prices, BRIT continues to
monitor them closely.BRIT took necessary price hikes in 4Q to the tune of 5.5% to tackle inflation. Going ahead, BRIT is unlikely to take any meaningful price hikes (some impact of price
hikes executed in 4Q will be seen in 1QFY26). However, this could change depending on how the RM situation evolves as

the quarter progresses.

BRGR noted that the price cuts in the near term are unlikely due to various factors beyond crude oil price declines such as the rising prices of Tio2 rutile caused by anti-dumping duties
imposed by the government (already in action; Indian Paint Association filed a case against government action). This action will result in an increase in RM costs (Rs150-200 mn impact
for BRGR).Going ahead for FY2026E, (1) GM is expected to remain in the 40-41% range and (2) employee costs are expected to grow at 12-13% (slight moderation from 15% level in
FY2025), as BRGR intends to further add manpower in light of intensifying competition. Overall, BRGR retains its margin guidance band at 15-17% (both standalone and consolidated) and
expects to maintain margins stable yoy for the full year.

CLGT clarified that the strong margin print in 4Q was not led by pricing, but because of extensive and very sharp cost management. Further, this margin delivery was despite significant
investments made in the formulation and product quality, and higher trade/consumer spends (in response to competition). Management believes that higher channel (in GT, which
handles 75% of the oral care market) spends would be a temporary phenomenon and its focus would remain on investing in product/branding. Management noted that CLGT's EBITDA
margins are likely to remain in the 32-34% band going forward, aided by cost efficiencies and some level of pricing.

Dabur witnessed 4.5-5.0% RM inflation in 4Q (80% of full-year inflation impact in 4Q alone) and it took a price increase of 3.5% yoy (healthcare/HPC/beverages witnessed price hiked of
4.5-5%/1.5%/~1.5% yoy; the hikes will fully reflect in 1Q) to stay competitive. As a result, Dabur’s standalone GM declined ~245 bps yoy in 4Q.

GCPL maintained its thrust on media spends despite very high inflationary pressure in India business; absolute media spends didn’t decline even in 4Q (worst quarter in terms

of GM delivery). GCPL's new factories are more productive and are likely to result into some cost savings in FY2026E. Given that GCPL is now one of the largest advertisers in India and

other countries, it expects ~150 bps savings in A&P spends (they have hired a new media agency), without cutting GRPs. Further, management expects to extract efficiency in sourcing
and higher productivity due to newly opened factories. These will help combat the impact of palm inflation in THFY26E. International margins should keep improving sequentially, albeit
at a slower pace. Management retained the normative EBITDA margin guidance for standalone business at 24-27% for the next 2-3 years.

Gross margin is expected to moderate further due to RM inflation and to maintain the right price-value equation. HUL will also be stepping up investments (channel spends, product
quality investments, market research and A&P; the first two get captured in GM) behind its multi-year market making platforms, channels of the future, and strategic capabilities. B&W will
see a higher benefit of this than the other segments. Considering spot prices, HUL expects EBITDA margin in range of 22-23% (versus lower end of 23-24% band earlier) for next 2-3
quarters. Management is confident that with leverage (50 bps margin increase with every 100-bps growth delta), they should be able to recover margins in later part of
FY2026E.Management clarified that double-digit EPS growth (led by a modest margin improvement) was a medium-to-long term aspiration shared in its Capital Markets Day. Home care
does not require any further corrections. Actions taken already will continue to lead to negative UPG (yoy) in home care segment in next few quarters. There is unlikely to be any major
change in B&W as well. In F&R, tea inflation was 20% in FY2025 and the outlook depends on how the new crop is in May/June 2026. For now, HUL has not priced the peak of inflation for
either tea or coffee. So that pressure on GM will remain for a quarter or two. Even in soaps, HUL

has not priced the peak of inflation and if CPO remains firm, HUL will take appropriate pricing actions over next couple of quarters to bridge the gap versus cost

Crude price changes will positively impact a few RM inputs such as alkyl resins and turpentine. Major RMs such as emulsion monomers and titanium dioxide are driven

by independent demand-supply dynamics. Currently, RM prices are seeing mild softening, especially in emulsion monomers. A temporary cost pressure on titanium dioxide is expected
due to the imposition of antidumping duty on imports from China. The Indian Paint Association has challenged this in the Calcutta High Court and a judgment is expected soon. The
industry believes the duty is unjustified, as domestic production meets only a small fraction of national demand. Despite this temporary cost pressure, the overall raw material
environment is stable to slightly favorable, supporting GM improvement.

ITC saw sharp escalation in key input materials (edible oil, wheat, maida, potato, cocoa, leaf tobacco, pulpwood, etc.), especially in the second half of the year. EBITDA margins contracted
due to inflation in key inputs like edible oils, wheat, maida, potato, cocoa, and packaging materials. ITC mitigated this through cost management,
premiumization, and calibrated pricing. Competitive intensity (including from local players) remained high in noodles, snacks, biscuits, and popular soaps.

While crude oil is benign, JUBI is witnessing inflation in some commodities such as cheese, oil, coffee and flour (given good crop, wheat prices are expected to moderate). JUBI expects
about 2-3% RM inflation and higher manpower/wages, which it is looking to mitigate through internal efficiencies. While JUBI has corrected its prices in some parts (such as Volcano
pizza), it is committed to standing for value and not going overboard with pricing at this stage. Management noted that the past peak (post-Ind AS 116) of 25-26% was not a sustainable
margin. It continues to see opportunities to optimize cost by leveraging data/technology and running tighter operations. Management continues to expect 200 bps+ expansion in
EBITDA/PAT margin over the next three years, led by operating leverage in Domino’s India and lower drag from newer brands.

(1) RMinflation in soaps is expected to come down with declining palm oil prices, (2) LABSA and SLS prices are on rise, and are expected to remain inflationary till 3Q/4Q, (3) soap
noodles prices might come down by end of 1Q or by early 2Q. Targeting EBITDA margins reverting to 16-17% band, as the demand situation improves and as price hikes start to reflect
fully. GM is expected to be range-bound (largely in line with current levels), as key RM prices are still on an upward trajectory. JYL expects A&P spend to retrace to 8.5-9% of sales level, as
it intends to continue investing behind its key brands.

KNPL's weak EBITDA margin in industrial business in FY2022-23 was primarily attributed to severe inflationary phase, making it difficult to pass through costs and leading to margin
contraction. As competitive intensity settles, these investments are expected to yield payback, allowing KNPL to recoup margins. In the near-term, KNPL expects margin to remain in the
13-14% band (akin to FY2025 guidance) but with some improvement on yoy basis.

Given high copra inflation, GM is expected to remain under pressure for at least one more quarter. While copra typically has a 18-24 months’ cycle, the current cycle has lasted longer as
North-East rains were disappointing, leading to lower crop availability. Management is hoping that by end of 1Q, copra prices should see some softening

Management believes that MRCO's profit dependence on Parachute will continue to systematically reduce as it drives growth/profitability in high growth segments in India/international
and as it is confident of an improvement in VAHO in FY2026E.

NEST'’s EBIT margin is ~1.9X the industry average, despite some operational inefficiencies (fixed costs). NEST's strong brand equity has allowed it to leverage pricing thus far. In our view,
it is now imperative for NEST to step up its focus on cost savings and reinvest the same to become more competitive on pricing to regain the lost
share (especially in noodles; given palm oil inflation).

GM expanded 105 bps yoy to 57.5% due to a reduction in losses in Fila. EBITDA grew 24% yoy to Rs2 bn. EBITDA margin expanded 345 bps yoy to 30.7%, led by better cost control, a
reduction in losses in the FILA segment and restructuring of Fila's royalty to align royalty expenses with expected revenue growth over the next 2-3 years. In 4QFY24, Fila incurred an
EBITDA loss of Rs110 mn (~190 bps of sales). Management continues to guide gross/EBITDA margins near the 55%+/30% range for FY2026E.

Westlife noted that certain commodities such as coffee, edible oil and cocoa remained inflationary in 2H. Westlife deploys various strategies that include adjustments in payments,
pricing levers and implementing costefficiency programs internally to manage inflation. Management expects operating margins to continue to improve sequentially, led by AUV
improvement, product mix, pricing and robust cost governance. The commitment to improve margins to 15-17% (pre-IND AS basis) as guided in the Vision 2027 strategy remains intact.

After RM prices started to correct October 2023 onwards, PIDI had taken some price adjustments and hence revenue growth lagged UVG later. If RM prices continue to correct, PIDI's
pricing actions will depend on the magnitude and duration of correction. They will not hold on to gains, as that can make margins high and attract more competition. Since there are too
many moving parts, it is difficult to guide whether FY2026 will be deflationary in terms of pricing actions

Going ahead, employee cost will grow in line with inflation and should see some operating leverage. Adjusted for tea inflation, TCPL's margin should have been 16% today. Once the new
crop arrives, management believes that its margins should be in that ballpark by end of 2Q or early 3Q (new crop will get into TCPL's supply chain

by end of 1Q or middle of 2Q). In the last 2-3 months, TCPL has witnessed growth across the portfolio, but it is a bit stronger at the lower end. If tea crop is normal and prices were to
ease off, TCPL's margins will start to normalize and volume growth will also improve due to stable pricing. Based on early indications, the crop in South India seems to be better than last
year, whereas in North, March was better than last year but April is sort of sluggish. But overall, the expectation is that this year's crop will be better than the last year and prices are
expected to soften.

While GM was impacted by an adverse mix in 4Q, jewelry EBIT margin was aided by overhead management, operational leverage, and hedging gains (not material). Jewelry business
reported an 11.9% margin (11.6% if we adjust for higher primary sales to international). The guidance remains at 11-11.5%, largely due to uncertainty related to gold prices. TTAN's priority
will be to invest for growth, even if it is at the cost of transient impact on margin.

UNSP anticipates a stable outlook for its key raw materials, as inflation in ENA moderated (will be lapping high prices from previous years) and conversely glass prices, which were
deflationary last year, have now normalized. These opposing trends will effectively balance each other out in the near term. However, the next inflection point for ENA is expected around
Sep-Oct 2025, as and when the government announces ethanol fuel blending prices.Broadly, UNSP aspires to deliver at least marginal yoy margin expansion, though it expects margins to
remain rangebound within the current high-teen band over the next few years. A&P spends are expected to hover around ~10% levels in the coming years as well

On RM, VBL does not foresee any major headwinds, as crude prices continue to be favorable, while sugar prices have marginally increased. Management noted that its guidance for the
India business has always been 21% EBITDA margin (‘don't give guidance of more than 21%"), even as it has delivered higher margins in the past few quarters. However, it intends to
achieve better than 21% margin through several initiatives, such as undertaking backward integration and deriving scale benefits from setting

up large plants
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I Exhibit 6: Results review for KIE's consumer universe for March 2025 quarter (Rs mn)

Company Mar-24 Dec-24 Mar-25 yoy (%) qoq (%) Comments
Asian Paints
Revenues 87,308 85,494 83,589 4.3 2.2
(43) @2 Standalone revenues (domestic decorative paints) declined ~5% yoy to ~Rs72 bn, led by a weak 1.8% volume growth. Challenging demand conditions,

Gross margin (%) 437 42.4 43.9 22bps  148Dbps  sustained weakness in urban areas and competitive intensity impacted volumes, whereas downtrading further impacted value. Standalone GM at
EBITDA 16,914 16,367 14,362 (15.1) (12.3) 45.2% (up 65/195 bps yoy/qoq) was aided by RM deflation (~1.5%), sourcing/formulation efficiencies, and price hikes (~1.2%/0.4% taken in 2Q/3Q).

- EBITDA margin declined by 210 bps yoy to 18.4% due to adverse mix (yoy), higher S&D expenses and adverse operating leverage. Consolidated revenue
EBITDA margin (%) 19.4 191 172 “220bps  -197bps  geclined 4.3% yoy, as industrial paint growth (+6% yoy) partly offset the slump in decorative paints. Consolidated GM was up 20/150 bps yoy/qog to
Net income 12,567 11,105 8751 (30.4) (21.2) 43.9% (KIE: 43%) and EBITDA margin declined 220 bps yoy to 17.2% (KIE: 17.8%). An exceptional cost of Rs1.8 bn pertains to impairment loss on White

Teak/Weatherseal acquisitions and divestment of Indonesia operations.

EPS (Rs/share) 131 16 91 (30.4) (212
Devyani International
Revenues 10,471 12,944 12,501 19.4 (3.4)

KFC India: (1) Seven net store additions qog, taking the total to 696, (2) revenue, at Rs5.1 bn (+3.4% yoy), was 4% below our estimate, (3) ADS down
Gross margin (%) 69.2 68.7 66.9 231bps  -182bps 10.8% yoy to Rs83K (multi-quarter low; 2.5% miss), impacted by challenges in specific states, (4) SSS declined 6.1% (in-line; much below SF's KFC 1%
SSS decline) and (5) brand contribution margin stood at 16.2% (KIE: 15.9%), down 270 bps yoy, due to adverse operating leverage and GM decline (160

EBITDA 959 1,306 1,187 23.7 (9.1) bps yoy). Pizza Hut India—net store closures at 14 qog, taking the total to 630; (2) revenue, at Rs1.75 bn (2% beat), was up 8% yoy, (3) ADS, at Rs31K
(5% beat), was down 3% yoy, (4) SSSG, at 1% (in-line; turned positive after nine quarters of decline) and (5) brand contribution margin weak at 0.7% (in

EBITDA margin (%) 9.2 101 9.5 33 bps -60bps  line), down 365 bps yoy due to adverse leverage. PH's performance metrics remain weak. Costa Coffee—(1) 11 net store additions qog, taking the total

i to 220; (2) revenues, at Rs523 min, grew 16% yoy, (3) ADS, at Rs27K, was weak and declined 18.2% yoy, (3) SSSG was at 3.5% and (4) brand contribution

Netincome (66) (108) (220) NA NA" margin at 17.6%. International—(1) revenue at ~Rs4.1 bn, (2) GM at 63.6%, (3) brand contribution at Rs600 mn and margin at 14.6% and (4) pre-Ind AS
116 EBITDA at Rs392

£PS (Rs/sharc) ©n  ©n O NA na 16 atRs392mn

Berger Paints

Revenues 25203 29,751 27,040 73 9.1)

BRGR's consolidated revenue grew +7.3% yoy to Rs27 bn (~2.6% beat), led by 7.4%/4.4% volume/value growth in standalone and 31.5% revenue growth
Gross margin (%) 40.7 41.6 42.7 204bps  109bps  in subsidiaries. Value growth improved sequentially, led by an improved product mix and a marginal impact of the price increase. BRGR believes that it

EBITDA 3,509 4717 4278 219 (9.3) continued to gain market share in 4Q to end the year with a 20.3% market share (+80 bps in FY2025). In industrial, protective and auto coatings
. sustained positive growth momentum, whereas Gl/powder coatings were muted. Consolidated GM expanded 205/110 bps yoy/qoq to 42.7% (KIE:
EBITDA margin (%) 139 159 158 189 bps “4DPs 42 4%), led by better mix, price hikes and RM deflation. EBITDA grew 21.9% yoy to Rs4.3 bn (~1.5% beat), as the margin expanded 190 bps yoy to 15.8%
Net income 2221 2951 2,621 18.0 (11.2) (KIE:16%) on alow base. Staff costs/other expenses were up 15.6%/5.2% yoy to Rs2 bn/Rs5.3 bn (KIE: Rs2 bn/Rs5.3 bn). Standalone EBITDA margin,
at 16.6%, was near the upper end of the guided range. PBT/PAT grew 30%/18% yoy to Rs3.4 bn/Rs2.6 bn

EPS (Rs/share) 19 25 22 18.0 11.2)
Britannia
Revenues 40604 45026 44,322 89 (35)

. Consolidated net operating revenues grew ~9% yoy to Rs44.3 bn (0.5% ahead of our estimates). Net sales (ex-other operating revenue) also grew 9%
Gross margin (%) 449 38.7 401 -480bps  137bPS oy jed by about ~3.5% volume growth (KIE: 5% yoy; moderated versus 6% in 3Q) and ~5.5% price/mix growth. GM contracted 480 bps yoy o 40.1%

EBITDA 7875 8,449 8,052 23 (4.7) (50 bps below our estimate), likely impacted by inflation in the key commodities (palm, cocoa, etc.). However, the 135-bps improvement qog can be
attributed to easing palm oil inflation and strategic pricing interventions in the current quarter. Reported EBITDA grew 2.3% yoy to Rs8.05 bn (~9% beat)

EBITDA in (%, 19.4 18.4 182 -119 by -24 b
. margin (%) ps ps and EBITDA margin declined 120 bps yoy to 18.2% (KIE: 16.8%). The GM miss was offset by lowerthan-expected staff costs and other expenses. Staff
Netincome 5383 5817 5599 4.0 (3.7) costs/other expenses increased 1.5%/(-)8% yoy to Rs1.65 bn/Rs8.1 bn (12.3%/6.5% below our estimates). The decline in other expenses is likely due to
acutin A&P spends (the base quarter witnessed high A&P spends) and cost-saving initiatives (delivered savings at ~3% of sales). PBT/recurring PAT
EPS (Rs/share) 22.4 242 233 4.0 (3.7) grew 2.5%/4% yoy to Rs7.6 bn/Rs5.6 bn (12.2%/11.4% beat)
Colgate (standalone)
Revenues 14,900 14,618 14,625 (1.8) 0.0
Gross margin (%) 69.3 69.9 70.6 130 bps 70bps Colgate's revenues declined 1.8% yoy to ~Rs14.6 bn (~1.8% miss). Volumes were flat, better than our estimate of a 2% decline. GM expanded 130/70
EBITDA 5322 4,544 4,980 (6.4) 9.6 bps yoy/qoq to 70.6% (KIE: 67.1%), despite higher promotional intensity; this was led by cost management. Staff/A&P costs grew 7.4%/6.9% yoy to
EBITDA margin (%) 35.7 31.1 34.1 -167 bps 297 bps  7.3%/12.3% of sales (KIE: 7.1%/12.3%). Other expenses grew 6.5% yoy to Rs2.5 bn (~2.8% ahead). EBITDA declined 6.4% yoy to Rs5 bn (~6.2% beat), as
Net income 3,798 3,228 3,550 (6.5) 10.0  the EBITDA margin contracted 165 bps yoy to 34.1% (KIE: 31.5%). PAT declined 6.5% yoy to Rs3.55 bn (~5.9% beat).
EPS (Rs/share) 14.0 119 131 (6.5) 10.0
Westlife Foodworld
Revenues 5620 6,535 6,029 7.3 7.7)
Westlife's revenue grew 7.3% yoy to ~Rs6 bn (largely in line). The SSSG print was subdued at 0.7% (KIE: +0.5%; at 1.7%, adjusting for the leap year
o R K
Gross margin (%) 702 701 700 18 bps 9 bps impact), despite a weak base; it noted that SSSG was led by higher footfalls and a stable average check. On-premise/off-premise sales grew 8%/5% yoy.
EBITDA 481 559 436 (92) (21.9) Average sales per store (TTM) declined 5.8% yoy to Rs59.3 mn. GM was largely stable at 70% (in-line; declined 20/10 bps yoy/qoq). The pre-Ind AS
EBITDA margin (%) 8.6 86 7.2 -132bps  -132bps  EBITDA declined 9.2% yoy to Rs436 mn (~5% miss) and margin declined 130 bps yoy to 7.2% (KIE: 7.6%) on an adverse operating leverage. Royalty was
. at 5.6% of sales (up 40/200 bps yoy/qoq). NNUs stood at 17 in 3Q (438 stores, 418 McCafes, 100 DTs and 378 EoTF stores). Westlife reiterated its
Netincome 8 70 15 994 (78.3) target of 580-630 store count by CY2027E.
EPS (Rs/share) 0.0 0.5 0.1 99.4 (78.3)
Dabur
Revenues 28146 33,563 28301 06 (15.7)  pabur's 4Q performance was weak, as per its quarter-end update. Consolidated revenue grew 0.6% yoy (2.1% c/c) to Rs29.3 bn. Domestic revenues
Gross margin (%) 486 481 467  -192bps -138bps declined 3.4% yoy (we estimate a ~6% volume decline), impacted by a subdued demand environment and seasonality-related issues. Revenue growth
was impacted by 3.3%/4.7%/~9% declines in HPC/healthcare/F&B. Skin care (+8%) and homecare (+1%) fared better, while beverages ((-)9.2%), OTC &
EBITDA 4,668 6819 4,269 (8.6) (874) ethicals ((-)8.4%), health supplements ((-)3.6%) and oral/hair care ((-)5.2%/(-)4.6%) lagged. Consolidated GP declined 3.4% yoy to Rs13.2 bn (7% miss),
EBITDA margin (%) 16.6 203 151 151bps  -525bps @S GM declined 190/140 bps yoy/qoq to 46.7% (KIE: 48.1%) due to high RM inflation. EBITDA declined 8.6% yoy to Rs4.3 bn (KIE: Rs5 bn). EBITDA
margin declined 150 bps yoy to 15.1% (KIE: 17%), as the GM decline was partly offset by lower A&P/employee costs (down 4%/7% yoy). PBT/PAT
Netincome 3495 5224 3201 (84) (38.7) declined 9%/8.4% yoy. International grew 13.4% yoy (in INR), with Egypt (36%), Turkey (23.4%), MENA (22.3%) and Bangladesh (22%) all showing strong
EPS (Rs/share) 20 29 18 84)  (387) 9rowth (inco)
Godrej Consumer Products
8 ’ . Consolidated revenues grew 6.3% yoy to Rs36 bn (~0.7% miss). UVG stood at +6% yoy. Standalone revenues grew 7.4% yoy to Rs21.8 bn (~0.5% miss,
Revenues 33,856 37,684 35,980 6.3 (4.5) lidated 36 by o, d Standal 21.8bn (~0.
Gross margin (%) 56.1 541 505 362bps 164 bps UVG stood at +4% yoy, versus flat in 3Q. Home care grew by 14% whereas personal care grew by 4%.In home care, HI delivered DD growth buoyed by a
good season and strong market share gains across all formats. In personal care, personal wash volumes declined by mid-to-high single digit, partly
EBITDA 7,557 7,559 7,592 0.5 0.4 offset by HSD pricing growth. Consolidated GM contracted by 360/165 bps yoy/qoq to 52.5% (KIE: 54.7%), primarily on account of higher-than-
expected inflationary pressure in India business. Consolidated EBITDA grew by 0.5% yoy despite a slight decline in GP, due to a 18.9%/11.4% yoy/qoq
EBITDA margin (%) 223 20.1 211 -123bps  104bps decline in staff costs. Standalone GM contracted by 590/280 bps yoy/qoq to 51.9% (KIE: 54.5%), due to a surge in palm oil prices. Standalone EBITDA
declined by 8.7% yoy despite ~14.3%/10.9% yoy/qoq decline in staff costs and restraint on A&P (flat yoy). Standalone EBITDA margin at 22.6% is lower
Netincome 4824 5040 4433 ®7) 21 than GCPL's normative margin of 24-27%. Indonesia registered 1% sales growth (both in INR and c/c) with 5% UVG. EBITDA margin expanded by 210
EPS (Rs/share) 47 49 43 @®n (12.1) DPsyoyto 27.3%,led by GM improvement.
Hindustan Unilever (standalone)
Revenues 148570 154080 152,140 24 (1.3)
Gross margin (%) 51.9 50.7 50.5  -139bps -19bps HUVR's revenues grew 2.4% yoy to ~Rs152.1 bn (~0.7% beat), on the back of 2% UVG (KIE: flat). Other operating income of Rs2.14 bn was up 30.5%
EBITDA 34350 35,700 34660 0.9 (29) yoy. GM contracted 140/20 bps yoy/qoq to 50.5% (KIE: 50.6%). EBITDA grew 0.9% yoy to Rs34.7 bn (~0.6% beat), aided by an 8.3% yoy decline in A&P
o spends to Rs14.5 bn (down 110 bps yoy to 9.6% of sales). Recurring PAT grew 1.5% yoy to Rs25 bn. Among the segments, HC grew 1.8% yoy with MSD
EBITDA margin (%) 231 232 228 -34 bps -39 bps UVG, and B&W grew 4.2% yoy with LSD UVG, whereas PC grew 3% yoy (LSD UVG decline) and Foods declined 0.4% yoy (MSD UVG decline). EBIT margin
Net income 23,960 25,400 24,970 4.2 (1.7) expanded by 50/260 bps yoy in PC/B&W and contracted by 75/280 bps yoy in HC/F&R.
EPS (Rs/share) 103 108 106 3.1 (1.7)
ITC (standalone)

Revenues 165793 170528 172482 40 5 ITC! ( b ) 7.2% EBITDA 2.5% yoy to Rs59.9 bn. Cigarette net JEBIT th 6%/4% yoy (largel
G 9 605 552 554 510D 24b 's gross revenue (ex-agri business) grew 7.2% yoy. grew 2.5% yoy to Rs n. Cigarette net revenues, growth was 6%/4% yoy (largely
ross margin (%) ps ps in line), as volume growth was steady at ~5% (KIE: 4.5%). FMCG revenue growth moderated further to 3.7% yoy, and EBIT margin of 6.3% (KIE: 6%) was

EBITDA 61,626 58,284 59,864 (2.9) 27 S, o o

EBITDA margin (%) 372 342 347 247 bps 52bps down 275 bps yoy. Paperboard revenues grew 5.5% yoy (~1.7% beat), but its EBIT margin weakened further (down 490/35 bps yoy/qoq) to 9.2% (KIE:
- - 9.8%). Agri revenues/EBIT grew 17.7%/25.9% yoy. Recurring PAT of Rs48.7 bn was up 0.8% yoy. PAT from discontinued operations stood at Rs146.9

Net income 50,223 48,934 48,747 (29) 0.4 bn, primarily on account of FV gain on hotels demerger.

EPS (Rs/share) 40 39 39 (3.3) (0.4)

Source: Company, Kotak Institutional Equities
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I Exhibit 6 (contd.): Results review for KIE's consumer universe for March 2025 quarter (Rs mn)

Company Mar-24
Jubilant Foodworks
Revenues 13313
Gross margin (%) 76.6
EBITDA 1451
EBITDA margin (%) 109
Net income 376
EPS (Rs/share) 06
Jyothy Labs
Revenues 6,595
Gross margin (%) 49.5
EBITDA 1,079
EBITDA margin (%) 16.4
Net income 782
EPS (Rs/share) 2.1
Kansai Nerolac (standalone)
Revenues 16,617
Gross margin (%) 34.8
EBITDA 1,791
EBITDA margin (%) 10.8
Net income 1,205
EPS (Rs/share) 15
Marico
Revenues 22,780
Gross margin (%) 516
EBITDA 4,420
EBITDA margin (%) 19.4
Net income 3,180
EPS (Rs/share) 25
Nestle (standalone)
Revenues 52,676
Gross margin (%) 56.8
EBITDA 13,385
EBITDA margin (%) 254
Net income 9,241
EPS (Rs/share) 9.5
Pidilite
Revenues 29,019
Gross margin (%) 534
EBITDA 5769
EBITDA margin (%) 19.9
Net income 3722
EPS (Rs/share) 73
Brands Asia
Revenues 4,391
Gross margin (%) 67.7
EBITDA 106
EBITDA margin (%) 2.4
Net income (310)
EPS (Rs/share) (0.6)
Sapphire Foods
Revenues 6,317
Gross margin (%) 68.9
EBITDA 544
EBITDA margin (%) 8.6
Net income 20
EPS (Rs/share) 0.1
Tata Consumer Products
Revenues 38,767
Gross margin (%) 46.1
EBITDA 6,296
EBITDA margin (%) 16.2
Netincome 4,324
EPS (Rs/share) 4.5
Titan Industries
Revenues 112,570
Gross margin (%) 21.2
EBITDA 11,090
EBITDA margin (%) 9.9
Net income 7,860
EPS (Rs/share) 89

Source: Company, Kotak Institutional Equities

Dec-24

16,111
751
1,998
124
658
1.0

7,039
497
1,152
16.4
874
24

18,422
353
2,469
13.4
1,803
22

27940
49.5
5330
19.1
3,990
31

47,797
56.4
11,027
23.1
6961
7.4

33,689
543
7,984
237

5,524

4,954
67.8
309
6.2

(186)

(04)

7,565
68.6
811
10.7
127
04

44,436
411
5647
127
2,850
29

160,970
208
17,630
11.0
11,798

133

Mar-25

15,872
745
1871
11.8
495
07

6,664
49.1
1,113
16.7
806
22

17,404
346
1778
10.2
1,235
15

27,300
48.6
4,580
16.8
3,430
2.7

55,039
56.2
13,890
252
8854
92

31,411
55.0
6,326
201
4,473

8.8

4,898
67.8
266
54

(254)

(0.5)

7113
68.2
508
7.1
59
02

46,082
419
6,210
135
2,995
30

134,770

217

yoy (%)

192
-210 bps
289

88 bps
31.5
315

1.0
-32 bps
32
35 bps
31
31

4.7
-14 bps
©7)
-57 bps
24
2.4

19.8
-301 bps
36
-263 bps
79
79

4.5
-63 bps
38
-18 bps
(42)
(3.1)

82

161 bps
9.6

25 bps
20.2

202

116

14 bps
1509
301 bps
NA

NA

126

-73 bps
(6.6)
-148 bps
189.2
187.3

189
-421 bps
(1.4)
-277 bps
(30.7)
(33.3)

19.7
48 bps
29.7
81 bps
107

10.7

qoq (%)

(15
-54 bps
(6.4
-62 bps
(24.8)
(24.8)

(53
-59 bps
(33
34 bps
(7.8
(7.8)

(5.5)

-68 bps
(28.0)
-319 bps
(31.5)
(31.5)

(23)

-93 bps
(14.1)
-231 bps
(14.0)
(14.0)

15.2
-22 bps
26.0
216 bps
27.2
240

(6.8)

71 bps
(20.8)
-356 bps
(19.0)

(19.0)

(1.1)

-2 bps
(139
-81 bps
NA

NA

(6.0
-45bps
(37.4)
-358 bps
(537
(53.7)

37

84 bps
10.0
76 bps
51

51

(16.3)
91 bps
(18.4

-29 bps
(263

(26.3)

Standalone revenues grew 19.2% yoy to Rs15.9 bn (2.6% beat), driven by 18.8%/24.6% revenue/order growth in Domino's India. Dine-in/delivery
revenues were flat/+27.1%, led by 33.5% order growth in the delivery channel. LFL growth stood at 12.1% (12.5% in 3Q), whereas SSSG was 10.5%; LFL
growth in delivery was +21.9% yoy. GM declined 210/55 bps yoy/qoq to 74.5% (KIE: 75.4%), likely impacted by margin-dilutive launches (enhanced
value offerings). Pre-Ind AS EBITDA grew 28.9% yoy to Rs1.9 bn (~6.1% beat) and margin expanded 90 bps yoy to 11.8% (KIE: 11.4%). PBT/PAT growth
was in the range of 31-33%. Consolidated revenues grew 33.6% yoy to Rs21 bn (partly aided by the DP Eurasia acquisition). Pre-Ind AS EBITDA grew
23.2% yoy to Rs2.4 bn and margin contracted 100 bps yoy to 11.4%. Subsidiaries (primarily DPEU) contributed Rs5.2 bn (or 24.5%) to consolidated
revenues and recurring PAT loss of Rs15 mn. DP Eurasia contributed ~Rs4.8 bn to revenues, with an EBITDA margin of 18.4% and PAT margin of 4.8%.
Domino's Turkey/COFFY's LFL growth stood at 0.9%/(-)5%.

Revenues grew 1% yoy to Rs6.7 bn (~3.1% miss) on the back of +2.1%/+3.1% yoy growth in fabric care/dishwash (6%/1% miss). Personal care declined
by 4.8% (~15% ahead). Volume growth moderated further to 4% (KIE: 8%) from 8% in 3Q. The value-volume gap was due to higher
grammage/promotions in dishwash/liquid detergents. GM contracted 30/60 bps yoy/qoq to 49.1% (KIE: 49.2%). GP was flat yoy at Rs3.3 bn (~3.1%
miss). A&P spends declined 10.6% yoy to Rs0.5 bn (down 105 bps yoy to ~8% of sales versus KIE's 9.2%). EBITDA margin expanded by 35 bps yoy/qoq
t0 16.7% (KIE: 15.6%). The miss at the PAT level was on account of prior-period taxes. Segment margins: (1) fabric care EBIT margin was down 65 bps
yoy at 22.4%, (2) dishwash was up 10 bps yoy at 18.1%, (3) personal care expanded 210 bps yoy to 10.6% and (4) HI EBIT loss declined to Rs48 mn in
4QFY25 from Rs102 mn/Rs75 mn in 3QFY25/4QFY24.

KNPL's revenue grew 4.7% yoy to Rs17.4 bn (2.6% beat). Decorative paint value /volume growth is estimated at flat/3% yoy, witnessing a modest
sequential improvement but weak in the context of subdued demand sentiments. Price/mix at (-)3% yoy (versus (-)4%/(-)5% yoy in 3Q/2Q), improved
qoq due to the anniversarization of price cuts (along with price hikes in 2Q/3Q) and better growth of premium products. We estimate ~9% yoy growth
in industrial coatings. GM declined 15 bps yoy to 34.6% (KIE: 34.5%). EBITDA declined 0.7% yoy to Rs1.8 bn (8% miss) and EBITDA margin declined
55/320 bps yoy/qog to 10.2% (KIE: 11.4%). EBITDA margin miss, despite an in-line GM print, is due to higher-than-expected operating costs. Employee
costs/other expenses grew 11.1%/5% yoy to Rs1.15 bn/Rs3.1 bn (10.6%/7.3% above our estimate). PBT/recurring PAT grew 1%/2.4% yoy to Rs1.6
bn/Rs1.2 bn (7.1%/6.7% miss)

Consolidated revenues, EBITDA and PAT grew by 19.8%, 3.6%, and 7.9% yoy. MRCO reported UVG/value growth of 7%/23% yoy in the India business,
led by (-)1%/22% volume/value growth in Parachute CNO, LSD decline/26% volume/value growth in Saffola edible oils, 1% value growth in VAHO, and
44% value growth in foods. The international business reported 16% c/c growth (+10.7% INR growth), led by 11%/47%/13% c/c growth in
Bangladesh/MENA/SA. Consolidated GM contracted 300/95 bps yoy/qoq to 48.6% (KIE: 48.7%), which led to 265/230 bps yoy/qogq decline in EBITDA
margin to 16.8% (KIE: 17.5%). The miss was largely due to higher-than-expected A&P (+35% yoy), which stood at 11.2% of sales. Standalone EBITDA
grew 5.1% yoy, as GM decline of 520 bps yoy was offset by a cut in A&P spends (down 14% yoy to 5.2% of sales)

NEST's net operating revenues grew 4.5% yoy to Rs55 bn (1% miss), led by ~2% yoy volume (tonnage) growth (KIE: 3% yoy). Domestic revenues grew
4.2% yoy, while exports declined 8.7% yoy due to commodity headwinds in green coffee. Other operating income was up 327% to ~Rs0.6 bn. Beverage
and confectionary segments grew in DD. GM declined 65/20 bps yoy/qoq to 56.2% (KIE: 55%). NEST highlighted that coffee prices remained firm;
cocoa slightly corrected but remains elevated; edible oils stabilized; milk inched up due to the onset of summer. EBITDA grew 3.8% yoy to Rs13.9 bn
(6.3% beat). EBITDA margins declined ~20 bps yoy to 25.2% (a 170-bps beat). The beat on EBITDA margin was largely led by a better-than-expected GM
print and lower-than-expected other expenses, which grew by 1.2% yoy to Rs11.8 bn (KIE: Rs12.2 bn) likely due to cuts in A&P spends. Employee costs
were up 7.2% yoy to Rs5.2 bn (in line). PBT/recurring PAT declined 2%/4% yoy (3.8%/1% beat). NEST announced an interim dividend of Rs10 per share

Standalone revenues grew 10% yoy to Rs28.5 bn (in line), led by 9.8% UVG (versus 9.7%/8%/9.6% in 3Q/2Q/1Q; KIE: 9-10%). Full-year standalone UVG
stood at 9.3%. Standalone C&B UVG/value growth stood at 8%/9.1% yoy (KIE: 7%/8.2%); pricing growth improved sequentially to 1.1% yoy (versus flat/(-
)1%/(-)2.5% yoy in 3Q/2Q/1Q) as price cuts were fully anniversarized. Standalone B2B UVG/value growth stood at 16.4%/14.1% yoy (KIE: 17% yoy value),
witnessing strong growth but some moderation on a goq basis. Consolidated revenue grew 8.2% yoy (10% LFL excluding the US and Brazil) to Rs31.4
bn. PIDI's international subsidiaries’ LFL sales were flat yoy; EBITDA declined 15% yoy due to a weak print in MEA. Domestic subsidiaries grew 17% yoy,
with 15%/19.6% growth in C&B/B2B subsidiaries, aided by a soft base. EBIT margin of standalone C&B/B28B businesses was up 65/715 bps yoy to
26.4%/18.1%. EBITDA margin of C&B/B2B subsidiaries improved 500/(-)630 bps yoy to 13.2%/11.8%. Consolidated GM expanded 160 bps yoy to 55%
(60 bps beat) due to low input prices. Staff cost looked optically high on a yoy basis due to yearend adjustments (ESOP, gratuity, variable pay).
Consolidated EBITDA was up 9.6% yoy to Rs6.3 bn (0.7% miss) and EBITDA margin was up 25 bps yoy to 20.1% (20 bps beat), as GM expansion was
offset by arise in A&P spending (up 70 bps yoy as % of sales to 5.4%). PAT grew 20.2% yoy to Rs4.5 bn (3% beat).

India. Revenue grew 11.6% yoy to Rs4.9 bn (1.5% miss). ADS grew 2.9% yoy to Rs108k, and SSSG stood at 5.1% (KIE: 1%; versus Westlife's 0.7% SSSG),
while the dine-in channel delivered ~9% traffic growth. GM was up 15 bps yoy to 67.8% (in line). Company EBITDA margin (pre-Ind AS 116) expanded
300 bps yoy to 5.4% (KIE: 4%), led by an improvement in delivery channel margins and operational efficiencies. Restaurant EBITDA (pre-IND AS) grew
51% yoy to Rs516 mn and margins grew 275 bps yoy to 10.5%. Staff costs/other expenses grew 8%/5.6% yoy to Rs748 mn/Rs1.8 bn. Corporate
overheads stood at Rs250 min, at 5.1% of sales (down 30 bps yoy). PBT/PAT loss stood at Rs254 mn. BK India opened three net stores qog, taking the
total to 513. Indonesia. Revenue declined 9.7% yoy to Rs1.4 bn due to store rationalization (closed 4 BK stores qoq). However, ADS grew 4.5% yoy and
SSSG improved to 2% yoy. Popeyes’ ADS dropped ~30% yoy to IDR14.1 mn. GM stood at 56.5%, up 185 bps yoy. Company/restaurant EBITDA margin
(pre-Ind AS 116) stood at (-)8.4%/(-)2%. BK/Popeyes store count stood at 143/25.

KFC India: (1) SF added six net new stores, taking the total count to 502, (2) revenues grew ~12% yoy to Rs4.8 bn (in-line), (3) ADS stood at Rs108K
(KIE: Rs106.5K), down 5.3% yoy, (4) SSS declined 1% (KIE: 2% decline), but improved by 200 bps gog and (5) the brand's contribution margin (pre-Ind AS
116), at 15.7%, was at a multi-quarter low (down 300 bps yoy; KIE: 16%). Pizza Hut India: (1) SF had 5 net store closures, taking the total count to 334,
(2) revenues, at Rs1.25 bn (2.8% miss), grew 5% yoy, (3) ADS, at Rs42K (in-line), was up 2.4% yoy, (4) SSSG, at 1% (KIE: 2%), had moderated sequentially
and (5) the brand’s contribution margin was weakest at (-)4.6% (KIE: (-)2%), down 190 bps yoy on a 70 bps GM decline, additional marketing spends
and negative OL. Sri Lanka: (1) Revenue, at Rs1.05 bn (5.2% beat), grew 30.5% yoy, LKR's revenues were up 19% yoy, (2) SF opened one net new store
and the total stood at 127 (PH 117 and TB 10), (3) ADS, at Rs95K, grew 26.7 yoy, (4) SSSG in LKR is 16% yoy and (5) the brand’s contribution margin
was at 14.8% (KIE: 15.2%), up 250 bps yoy; the absolute brand’s contribution was at Rs158 mn (up 57.2% yoy)

Consolidated revenues grew 12% (organic). Organic UVG in the India branded business was 5.9%. India beverages revenues grew 9.6% yoy (organic),
led by India tea revenue/volume growth of 9%/2% yoy (KIE: 11%/5%). NourishCo reported 17%/10% volume/value growth. India foods revenue growth
stood at 17% yoy (organic). Salt revenues grew 13% yoy (KIE: 11%), led by 5% volume growth. Tata Sampann registered 30% yoy growth (KIE: 25%).
CF/0I contributed Rs2.13 bn/Rs1.09 bn to the topline ((-)1.4%/+17.2% qoq). International business reported 2%/5% yoy growth in cc/INR terms. India
business EBITDA declined 6% yoy due to higher tea costs, whereas international business EBITDA declined 15% yoy (c/c), driven by higher coffee
prices and expenses. Non-branded business grew 24.7% yoy and EBIT grew by 21.8% to Rs1.12 bn. EBITDA declined 1.4% yoy to Rs6.21 bn (KIE: Rs6
bn) and EBITDA margin declined 255 bps yoy to 13.5% (KIE: 13.1%). PAT declined 30.7% yoy to Rs3 bn (KIE: Rs2.8 bn).

Standalone recurring jewelry sales (ex-bullion) grew 25% yoy (KIE: 14% yoy) to Rs112.3 bn. Domestic jewelry sales grew 23.4% yoy, led by strong
growth in the gold segment (27% yoy) and coins (64% yoy). Secondary sales growth was robust at 20% yoy (lower than primary due to channel loading
pre-Akshay Tritiya), aided by (1) higher gold prices (up 33% yoy), and (2) healthy SSSG (at 15% yoy versus Kalyan's 21%). Studded jewelry growth stood
at 12% yoy, and its share declined 300 bps yoy to 30% impacted by strong gold jewelry sales. Tanishq's overseas sales (primary), with 21 stores, were
up 87% yoy to Rs3.9 bn. Jewelry normalized EBIT margin (excl. bullion) declined 25 bps yoy to 11.9% (KIE: 11.2%); the beat was largely on account of
operating leverage and hedging gains. Caratlane grew 23% yoy aided by 5% buyer growth. EBIT margin stood at 7.9% (up 70 bps yoy); its studded sales
grew 19% yoy. Watches/wearables grew by 19.8% yoy (domestic at 17.8% yoy) with similar analog/wearables mix. EBIT margin was up 330 bps yoy to
11.8% (KIE: 10.4%). Eyecare division grew 15.7% yoy (~1.7% miss). EBIT margin was up 560 bps yoy to 10.4% (KIE: 11.3%). Taneira/fragrances sales
growth was (-)4%/+26% yoy. Mr Ajoy Chawla, current CEO of jewelry division, will succeed Mr Venkat as MD from January 2026.
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I Exhibit 6 (contd.): Results review for KIE's consumer universe for March 2025 quarter (Rs mn)

Company
Campus Activewear
Revenues

Gross margin (%)
EBITDA

EBITDA margin (%)
Net income

EPS (Rs/share)
Metro Brands
Revenues

Gross margin (%)
EBITDA

EBITDA margin (%)
Net income

EPS (Rs/share)

Mar-24

3,639
49.9
639
17.6
328
11

5,830
56.4
1,586
27.2
1,544
57

United Breweries (standalone)

Revenues

Gross margin (%)

EBITDA

EBITDA margin (%)

Net income

EPS (Rs/share)

United Spirits (standalone)

Revenues

Gross margin (%)
EBITDA

EBITDA margin (%)
Net income

EPS (Rs/share)

Varun Beverages
Revenues

Gross margin (%)
EBITDA

EBITDA margin (%)
Net income

EPS (Rs/share)
Indigo Paints
Revenues

Gross margin (%)
EBITDA

EBITDA margin (%)
Net income

EPS (Rs/share)
Cello World
Revenues

Gross margin (%)
EBITDA

EBITDA margin (%)
Net income

EPS (Rs/share)
Honasa Consumer
Revenues

Gross margin (%)
EBITDA

EBITDA margin (%)
Net income

EPS (Rs/share)
Sula Vineyards
Revenues

Gross margin (%)
EBITDA

EBITDA margin (%)
Net income

EPS (Rs/share)

Source: Company, Kotak Institutional Equities

21,315
a7
1,420
6.7
808
3.1

26,660

433

3,620

13.6

2,838

3.9

43173
56.3
9,888
22.9
5,481
17

3,849
489
846
22.0
544
1.4

5125
52.9
1,333
26.0
888
42

471
700
331
7.0
305
0.9

1225
80.0
295
240
136
16

Dec-24

5148
50.8
822
16.0
465
1.5

7,031
58.6
2,250
32.0
944
35

19,984
431
1,411
71
383
21

34,320

447

5,880

4,180

58

36,888
56.1
5,800
157
1,963
0.5

3426
46.6
572
16.7
358
7.5

5,568
49.7
1273
229
864
39

5175
70.0
261
5.0
260
08

2,002
67.6
531
26.5
281
33

Mar-25

4,057
51.7
718
17.6
350
12

6,428
57.5
1,972
30.7
949
3.5

23214
421
1,862
8.0
974
37

29,460

44.5

5,050

17.1

4,510

55,669
54.6
12,640
22.7
7,319
2.1

3876
46.8
874
22.6
574
12.1

5,888
5

9
1,352
23.0
882
4.0

5,336
70.7
270
51
250
0.8

1257
828
285
22.6
130
15

yoy (%)

11.5
185 bps
1.9
5bps
7.0
7.0

10.3
106 bps
243
347 bps
(38.5)
(38.8)

89

37 bps
312
136 bps
205
205

10.5
114 bps
395
356 bps
58.9

58.9

289
<171 bps
278

-20 bps
335
299

07

204 bps
33

57 bps
54

54

14.9
-106 bps
1.5

-304 bps
©7)
(4.6)

133

76 bps
185"

-198 bps

(18.0)

(18.0)

26
275bps
B4
141 bps
(B8
88

909 (%)

(21.2)
87 bps
(13.0)
164 bps
(24.6
(24.6)

(86)
-118 bps
(12.4
-133 bps
0.6

0.2

16.2
-104 bps
320

96 bps
154.5
789

(142

26 bps

(141

0bps
7.9

7.9

50.9
-151 bps
117.9
698 bps
272.8
292.4

13.1
20 bps
529
586 bps
60.1
60.1

57

217 bps
6.2

10 bps
2.1

2.1

31
77 bps
33
0bps
(4.0)
(4.0)

(37.2)
1520 bps
(46.4)
-387 bps
(53.6)
(53.6)

Revenues grew ~11.5% yoy to Rs4.1 bn (~3.3% beat). Volumes grew 7.8% yoy to 6.2 mn pairs, whereas ASP grew 3.5% yoy (base quarter ASP was
impacted by pass-through of discounts on online commissions) to Rs658 in 4Q. Among channels, MBO grew ~9% yoy, whereas DTC online grew in the
high teens. GM expanded 185/85 bps yoy/qoq to 51.7% (KIE: 50.9%). Other expenses grew 19.3% yoy to Rs1.1 bn, largely due to higher A&P spends
(+70% yoy to Rs258 mn). EBITDA grew 11.9% yoy to Rs715 mn (~10% beat) and EBITDA margin expanded 5/165 bps yoy/qoq to 17.6% (KIE: 16.5%).
Depreciation increased 22% yoy due to a one-time impairment on direct injection process (DIP) lines and commissioning of the Haridwar Il facility. Finance
costs rose 58% yoy due to the addition to leasehold assets (Ind AS 116 accounting). PBT/PAT grew 8.7%/7% yoy to Rs476 mn/Rs350 mn (~7%/4.1%
beat)

Revenues grew 10.3% yoy to Rs6.4 bn, in line with our estimates. Sales per sg. ft declined 1% yoy to Rs4,750 (adjusted for the impact of one less
operating day, the SPSF would have been flat). Management noted that the sales growth momentum witnessed in 3Q continued in 4Q. GM expanded 105
bps yoy to 57.5% (KIE: 55.5%) due to a reduction in losses in Fila. EBITDA grew 24.3% yoy to Rs1.9 bn (~13.8% beat). EBITDA margin expanded 345 bps
yoy to 30.7% (KIE: 27%), led by better cost control, the reduction in losses in the FILA segment and restructuring of Fila's royalty. PBT grew 21.4%, whereas
reported PAT declined 39% yoy, as the base quarter had certain non-recurring tax adjustments. Metro added 18/13 gross/net stores in the quarter—7 in
Metro, 3 in Mochi, 2 in Crocs and 1 in Fitflop. It entered two new cities, taking the total to 205 cities

Net revenues grew ~9% yoy to Rs23.2 bn (0.8% beat). Volume growth stood at ~5% yoy (KIE: 4.6% yoy) despite being impacted by disruptions (200 bps
impact per our estimate) in TG (temporary suspension of operations for 12 days) and KA markets (industry impacted due to excise structure changes)
Premium segment volume growth remains robust at 24% yoy. Net realization grew 3.7% yoy (KIE: 3.2% yoy), led by price increases in some states and
premiumization efforts. GM improved 35 bps yoy to 42.1% (KIE: 43.5%). EBITDA grew 31.2% yoy to Rs1.86 bn (1.5% ahead of our estimate) and margin
improved 135 bps yoy to 8%. The EBITDA margin print was on expected lines, despite 145 bps miss on GM, largely due to weaker than expected other
expenses. Employee cost/other expenses increased 9%/5% yoy to Rs1.9 bn/Rs6 bn (5%/(-)5.8% above our estimate). UB continued to invest in
organization, brands, and supply chain ahead of the peak season. Depreciation declined 1.8% yoy to Rs567 mn and other income declined sharply by
70.2% yoy to Rs79 mn, resulting in recurring PAT growth of 20.5% yoy to Rs974 mn (KIE: Rs1 bn)

UNSP's reported net sales grew ~10.5% yoy to Rs29.5 bn. However, underlying net sales (adjusted for imputed interest of Rs370 mn on receivables) grew
~12% yoy to Rs29.8 bn, largely in line with our estimate. Overall volumes grew ~7% yoy to 16.7 mn cases (in line). UNSP's overall performance was led by
(1) sustained growth momentum and (2) the scale-up of the AP market (we estimate 450-500 bps NSV growth tailwinds due to the reopening of the
market). P&A’s net revenues grew 13.2% yoy to Rs26.2 bn (0.7% beat), as volumes/net realization grew 9.2%/3.7% yoy (KIE: 7.5%/4.5% yoy; five-year
CAGR: +10%/6%). We note a slight moderation in realization growth, indicating some growth moderation in the premium/luxury portfolios. Popular portfolio
volume/value grew (1)2.2%/1% (KIE: +2.7%/+5% yoy). GM stood at 44.5% (KIE: 44.6%), improving 115 bps yoy. GM print remains resilient due to (1)
premiumization, (2) headline pricing, (3) RGM/productivity flow-throughs and (4) stable other key commodities prices offsetting ENA inflation. EBITDA grew
39.5% yoy to Rs5.05 bn (10.4% beat) and margin increased 355 bps yoy to 17.1% (175 bps beat), even after factoring in a onetime non-cash charge of
Rs370 mn; adjusted for this, the underlying EBITDA print was much better. The strong EBITDA margin beat, despite a largely in-line GM print, was due to
lower-than-expected operating costs. Staff costs/other expenses grew 2.2%/5.4% yoy to Rs1.4 bn/Rs3.5 bn (each ~6% below our estimates). A&P
spends, as a percentage of sales, stood at 10.8% (KIE: 11.8% of sales; down 2.8% yoy). Other income, at Rs1.7 bn, was boosted by gains from the real
estate sales of Rs0.9-1 bn. Reported PAT was up 17.4% yoy to Rs4.5 bn,

VBL reported 29% yoy growth in revenues to Rs55.7 bn (in line), led by 30% volume growth (13% organic), taking total volume to 312.4 mn cases (KIE: 312
mn cases). Overall realization was down 1% yoy as 1.8% growth in India was offset by the consolidation of South Africa (lower realization)
India/international (ex-SA/DRC) volumes grew 15.5%/flat yoy (KIE: 14%/flat yoy). BevCo/DRC volumes stood at 41/~4.5 mn cases. GM declined 170/150
bps yoy/qoq to 54.6%, partly due to low margins of own brand in the SA market. EBITDA at Rs12.65 bn (in line) grew 28% yoy (organic 19%), led by
operational efficiencies. EBITDA margin declined 20 bps yoy to 22.7% (impacted by the 14.4% margin of SA). Interest expenses were down 56% yoy to
Rs0.4 bn (KIE: Rs0.3 bn), primarily due debt repayment from QIP proceeds. D&A was up 45.3% yoy to Rs2.7 bn due to BevCo acquisition and new
production facilities (India and DRC). Recurring EPS grew 30% yoy.

Indigo Paints’ consolidated revenue grew 0.7% yoy to Rs3.9 bn (0.7% beat), as growth was impacted by sustained demand weakness. Value/volume
growth of cement paints + putty declined 8.4%/10.3%, emulsions grew 1.3%/(-)2.5%, enamels + wood coatings grew 11.4%/7.9% and primers +
distempers + others grew 6.3%/2.2% yoy. GM declined 205 bps yoy to 46.8% (KIE: 47.4%), led by low realizations (higher rebates and trade discounts) and
a weak mix. EBITDA grew 3.3% yoy to Rs874 mn (13.4% beat) and EBITDA margin expanded 55 bps yoy to 22.6% (250 bps beat). A strong beat on
EBITDA margins, despite a miss on GM, was led by lower-than-expected operating costs. Staff costs rose 9.7% yoy to Rs256 mn (7.4% below our
estimate). Other expenses declined sharply by 14.6% yoy to Rs684 mn (12% below our estimate), largely due to a cut in A&P spends (down 130 bps yoy
as % of sales) and optimization of freight costs (due to the opening of a new TN plant). PBT grew 8.2% yoy to Rs787 mn (KIE: Rs670 mn) and recurring
PAT grew 5.4% yoy to Rs574 mn (15.2% beat). Apple Chemie's sales stood at Rs203 mn (up 8.5% yoy) and seem to be tracking well.

Consolidated revenues grew 5.7% yoy to Rs5.6 bn (~1% miss). Consumerware sales grew 7.6% yoy to Rs3.9 bn (~2.6% miss), whereas writing
instruments declined ~3.5% yoy to Rs773 mn (~0.5% miss). Molded furniture sales grew 5.9%/19.1% yoy/qog to Rs931 mn (~5.9% beat). GM contracted
175/190 bps yoy/qoq to 49.7% (KIE: 52.1%). The gross profit grew 2% yoy to Rs2.77 bn (~5.5% miss). GM contracted 175/245 bps yoy/qoq to 50.1% in
consumerware (despite likely higher glassware mix) and contracted 395 bps yoy (+30 bps qoq) to 54.7% (KIE: 55.5%) in writing instruments, likely due to
the pressure on exports. Molded furniture GM contracted 115 bps qoq to 44.1% (KIE: 45%). Staff costs declined 2.4% qogq to Rs513 mn (~6.6% below);
other expenses were up 9.2% yoy to Rs983 mn (~2.9% below). EBITDA margin contracted 220/135 bps yoy/qoq to 22.9% (KIE: 24.3%). Depreciation was
up only 2.4%/1.5% yoy/qoq to Rs151 mn, ~25% below our estimate, despite the commissioning of a new glassware furnace. Other income was up 176%
yoy to Rs124 mn due to interest on QIP proceeds (Rs7.37 bn raised). Recurring PAT grew 2% yoy to Rs925 mn (~6.6% miss).

Honasa's revenue grew 13.3% yoy to Rs5.3 bn (5.8% beat), largely driven by sustained growth momentum in new brands. ME witnessed some green
shoots, as focus categories (~70% salience) witnessed DD growth in Ecom and MT channels. However, ME growth overall remains subdued, likely
declining in the current quarter as well. GM increased 75 bps yoy to 70.7% (KIE: 69.5%) due to improved mix and operational efficiencies. EBITDA declined
18.5% yoy to Rs270 mn (KIE: Rs175 mn), largely impacted by higher operating expenses and weak operating leverage. EBITDA margin declined 200 bps
yoy to 5.1% (160 bps beat). Staff/A&P are up 6.6%/15% yoy to Rs478 mn/Rs1.85 bn. Other expenses were up sharply by 29.4% yoy to Rs1.2 bn (KIE:
Rs0.95 bn; up 275 bps yoy as % of sales). Other income is up 9% yoy to Rs208 mn (remains high due to less utilization of cash proceeds). PBT/recurring
PAT stood at Rs322 mn/Rs250 mn,

Sula’s gross revenue grew ~1% yoy to Rs1.33 bn (2.2% miss). Own brands declined ~3% yoy, as business was impacted by (1) slowdown in urban
demand, (2) channel destocking in select markets, (3) weakness in core markets, and (4) low WIPS credit (Rs16 mn down yoy) due to Rs200 mn per unit

cap. Hospitality growth was robust at 24.4% yoy, with some recovery in occupancies. Elite & premium value declined 2.5% (KIE: +6% yoy growth; growth ex-

exports was flat yoy). Economy and popular wines’ value declined 4.3% yoy. Net revenue grew 2.6% yoy to Rs1.25 bn (in line), led by a 19.6% decline in
excise duty (145 bps decline yoy as % of gross sales) due to improved state mix. GM expanded 275 bps yoy to 82.8% (KIE: 80.1%). EBITDA declined 3.4%
yoy to Rs285 mn (1% beat), and margin declined ~140 bps yoy to 22.6% (KIE: 22.5%) as weak operating leverage and lower WIPS credit had offset GM
expansion and lower overheads (employee and non-S&M spends). S&M spends grew 57% yoy to Rs221 mn. PAT declined 3.8% yoy to Rs136 mn due to
lower tax expense.
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Quarterly earnings trends—detailed charts

LFL revenues grew ~8% yoy

I Exhibit 7: KIE consumer universe revenue growth trends, yoy (%)
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Exhibit 8: KIE consumer staples universe reported revenue

growth, yoy (%)
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Aggregate LFL EBITDA was up 4.3% yoy

I Exhibit 10: KIE consumer universe EBITDA growth trends, yoy (%)
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Staples’ LFL EBITDA grew ~0.4% yoy Discretionary (ex-ITC)'s EBITDA was up ~11.5% yoy

I Exhibit 11: KIE consumer staples universe EBITDA growth, yoy (%) Exhibit 12: KIE consumer discretionary universe EBITDA
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Aggregate PAT (LFL) grew 0.4% yoy

I Exhibit 13: KIE consumer universe PAT growth trends, yoy (%)
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Staples’ PAT (LFL) declined 2% yoy

Exhibit 14: KIE consumer staples universe PAT growth trends,
yoy (%)
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Discretionary (ex-ITC)'s PAT grew 2%

Exhibit 15: KIE consumer discretionary universe PAT growth
trends, yoy (%)
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Reported EBITDA margin declined yoy, due to GM decline and adverse operating leverage

I Exhibit 16: KIE consumer universe EBITDA margin change yoy (bps)
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GM declined as RM prices remain elevated and mix weakened

GM pressure led to some moderation in marketing spends

I Exhibit 17: KIE consumer universe GM change yoy (bps)
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I Exhibit 18: KIE consumer universe A&SP change yoy (bps)
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Staples performance was largely in line with expectations

I Exhibit 19: KIE consumer universe company-wise volume growth % yoy for 4QFY25 (%)
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I Exhibit 20: KIE consumer universe company-wise revenue growth % yoy for 4QFY25 (%)
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(a) LFL revenue growth considered for DEVYANI, HUVR, PIDI, GCPL, TCPL, ITC, Marico, and VBL.

(b) Standalone revenue growth considered for CLGT, HUVR, NEST, ITC, JUBI, KNPL, RBA, UBBL, and UNSP.

Source: Company, Kotak Institutional Equities
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I Exhibit 21: KIE consumer universe company-wise revenue growth (reported) trends, yoy (%)

4QFY21 1QFY22 2QFY22 3QFY22 4QFY22 1QFY23 2QFY23 3QFY23 4QFY23 1QFY24 2QFY24 3QFY24 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25

Revenue
Asian Paints 435 91.1 326 256 187 54.1 19.2 13 113 6.7 02 54 (0.6) (23) (53) (6.1) (43)
Berger Paints 495 932 277 204 80 534 20.0 56 117 98 36 7.0 31 20 03 32 73
Britannia 9.2 (0.5 55 129 13.4 8.7 21.4 17.4 133 8.4 12 1.4 1.1 6.0 53 79 8.9
Cello World 9.2 8.9 237 47 6.1 0.2 57 149
Colgate 19.8 120 52 39 14 26 26 09 38 106 6.0 8.1 103 131 10.1 47 (1.8)
Dabur 253 319 120 78 77 8.1 60 34 6.4 109 73 7.0 51 7.0 (55) 31 06
Devyani International 124.4 64.7 36.4 99.8 44.8 26.6 27.8 20.1 9.6 6.6 38.7 44.3 49.1 535 19.4
Godre] Consumer Products 26.8 24.4 85 8.1 68 80 72 90 938 10.4 6.2 17 58 (3.4) 18 30 63
Hindustan Unilever 346 12.8 112 104 11.0 19.8 15.9 16.3 106 6.1 36 (03) (02) 13 15 14 24
Honasa Consumer 48.8 209 27.8 21.5 19.3 (6.9) 6.0 13.3
Indigo Paints 408 492 267 266 134 436 237 6.0 129 288 150 258 183 78 74 (32) 07
ITC 22.6 37.1 12.6 325 16.8 41.5 26.7 23 5.6 (8.5) 26 1.6 1.1 7.4 16.8 3.5 4.0
Jubilant Foodworks 143 1311 36.6 116 12.9 411 16.9 103 82 56 45 29 6.3 9.9 9.1 189 192
Jyothy Labs 26.0 214 16.0 13.1 104 137 126 137 1238 150 111 106 7.0 8.0 02 40 1.0
Kansai Nerolac 347 1210 162 119 58 47.1 19.3 41 141 65 17 57 35 (1.0) 10 15 47
Marico 345 312 216 134 74 13 32 26 37 (32) (0.8) (1.9) 17 6.7 76 154 198
Nestle 86 14.0 96 89 102 16.1 182 138 213 15.4 9.7 8.1 9.0 33 13 39 45
Pidilite 447 1206 39.7 24.0 121 60.1 14.7 52 73 56 22 4.4 79 37 52 76 8.2
Restaurant Brands Asia 26 2889 1537 715 371 1250 50.0 321 358 253 232 205 203 162 85 112 116
Sapphire Foods 1730 76.9 520 459 80.3 359 175 1238 1938 142 116 127 98 83 137 126
Sula Vineyards 1.7 6.4 17.6 1.4 6.5 8.2 1.5 (1.0) (1.4) 2.6
Tata Consumer Products 27.1 109 9.1 45 43 10.6 10.9 83 127 125 110 95 9.2 16.9 135 17.4 189
Titan 61.1 745 66.0 30.6 20 1758 218 14.3 334 244 336 20.0 16.0 8.1 133 233 19.7
Campus Activewear 817 3889 1516 444 281 1496 220 7.4 (1.3) 48 (224) 14 46 (1) 289 9.1 115
Metro Brands 59.0 26.3 286.6 46.7 238 35.0 14.7 16.7 6.1 7.1 (1.1) 5.4 10.6 10.3
United Breweries 84 1206 584 226 106 1179 178 1.9 34 (67 124 13.1 208 88 12.0 96 89
United Spirits 116 56.8 14.0 15.9 95 343 17.7 (3.6) 24 0.1 (05) 75 6.9 8.3 (08 148 105
Varun Beverages 337 49.4 330 303 262 1023 325 27.7 377 133 218 205 109 283 24.1 383 289
Westlife Foodworld 63 1765 84.0 467 273 1076 485 282 222 142 74 (.8) 11 03 05 89 73
Total 31.6 373 21.7 20.2 12.2 429 201 9.7 14.0 6.7 7.5 6.2 5.4 6.5 72 8.2 8.1
Staples 252 148 105 9.4 9.2 14.0 14.4 13.1 125 8.7 53 3.1 37 46 3.0 53 6.2
Discretionary 36.7 68.0 322 28.6 14.3 69.9 24.6 7.4 15.0 53 9.1 8.4 6.6 7.8 10.2 10.1 9.5
Domestic revenue (standalone)
Asian Paints 46.2 95.6 359 27.6 19.2 58.5 19.4 04 1238 7.0 (0.0) 52 (1.9) (2.9) (6.5) (7.5) 3.9)
Dabur 303 330 115 74 76 99 69 33 47 77 30 5.1 52 7. 82) 14 (37)
Godrej Consumer Products 34.6 203 9.5 7.2 9.0 11.4 8.0 10.6 11.5 8.4 9.2 9.7 11.6 7.9 6.1 2.6 7.4
Marico 350 348 236 113 51 (33) (0.4) 1.9 0.9 (6.8) (62) (8.4) (338) 24 39 134 142
Total 39.9 53.2 24.5 18.4 137 29.8 12.3 2.5 9.7 53 1.0 4.0 0.8 1.0 @4 (1.9 0.2
Source: Company, Kotak Institutional Equities
Weak profitability in staples was due to GM pressure and weak operating leverage
I Exhibit 22: KIE consumer universe company-wise EBITDA growth % yoy for 4QFY25 (%)
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Notes:

(a) EBITDA of QSR companies is on pre-Ind AS 116 basis.
(b) LFL adjustments made for DEVYANI, VBL, and ITC.
(c) Standalone EBITDA growth considered for CLGT, HUVR, NEST, ITC, JUBI, KNPL, RBA, UBBL, and UNSP.

Source: Company, Kotak Institutional Equities

Consumer Staples

India Research

jimit.harde-kotak.com



KOTAK INSTITUTIONAL EQUITIES 17

I Exhibit 23: KIE consumer universe company-wise EBITDA growth (reported) trends, yoy (%)

4QFY21 1QFY22 2QFY22 3QFY22 4QFY22 1QFY23 2QFY23 3QFY23 4QFY23 1QFY24 2QFY24 3QFY24 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25

EBITDA

Asian Paints 53.4 88.7 (285  (137) 9.5 703 357 45 29.2 36.3 39.8 27.6 (93)  (202) (278  (20.4) (15.1)
Berger Paints 61.0 159.0 56 (5.5) 3.2 69.7 2.8 (10.8) 6.4 37.5 30.1 37.3 (4.9) (6.2) (8.3) (1.7) 21.9
Britannia 1.3 (228  (173) (117 8.8 (9.6) 27.5 51.5 457 37.6 22.6 0.4 (1.7) 9.4 (10.2) 29 23
Cello World 30.0 20.0 85 (1.4) (3.6) 15
Colgate 60.4 15.3 (2.1) 27 18 (8.3) 18 (5.0) 5.2 28.4 182 29.6 178 216 32 (3.0) (6.4)
Dabur 25.6 32.5 9.0 9.3 2.5 (1.5) (3.2) (2.8) (9.6) 1.2 10.0 9.5 13.9 8.3 (16.4) 2.1 (8.6)
Devyani International 7505 1235 442 4742 422 14.2 (6.6) (19) (159)  (32.8) 5.0 26.8 20.8 65.9 23.7
Godrej Consumer Products 152 26.9 (2.0) 3.7) (14.8) (13.2) (17.8) 8.8 37.1 23.4 29.9 157 179 127 7.9 (10.1) 0.5
Hindustan Unilever 432 77 9.2 14.9 9.7 14.0 7.8 79 7.0 8.4 9.4 0.1 (1.0) 2.4 (1.3) 0.8 0.9
Honasa Consumer (335.7) 52.7 192.0 NA 57.3 (176.4) (24.1) (18.5)
Indigo Paints (7.9) 6.1 (19.6) 228 25.2 749 445 4.9 334 39.2 24.8 53.5 17.9 (3.5) (1.5) (8.1) 33
ITC 7.4 50.8 129 18.2 16.8 41.5 271 220 18.9 10.7 3.0 (32) (0.8) 0.7 4.9 (33) (2.9)
Jubilant Foodworks 80.7 NA 38.1 18.0 213 62.6 6.4 (164)  (240)  (187)  (19.2) (9.7) (5.8) (4.8) (4.0) 143 28.9
Jyothy Labs 75.4 (17.4)  (239) (235  (19.5) (5.4) 21.0 38.2 59.6 96.7 68.5 40.7 191 13.6 22 (2.5) 32
Kansai Nerolac 59.1 135.7 (37.3)  (430)  (50.1) 347 19.8 14.1 50.3 30.6 36.8 273 17.5 02 (20.3) 29 (0.7)
Marico 13.1 3.0 8.7 4.4 8.5 9.8 2.4 58 13.6 8.7 14.8 12.5 12.5 9.1 5.0 39 3.6
Nestle 16.2 9.9 59 12.4 0.1 1.8 6.8 14.8 19.3 24.7 209 13.9 20.6 4.1 (5.0) (0.9) 3.8
Pidilite 53.1 4237 72 (143)  (13.0) 52.3 (9.0) 9.7) 14.5 335 36.0 49.7 25.6 15.0 131 7.5 9.6
Restaurant Brands Asia (11700 (55.4)  (102.4) 2,660.0 5087  (1159) 4627.1 123.2 92.9 175.2 109.5 96.1 96.3 716 0.4 2.3 150.9
Sapphire Foods 1406 1304 6763 1438 (103)  (11.5) 6.9 8.7 (22) (3.4) (84)  (13.0) 12.3 (6.6)
Sula Vineyards 14.6 7.6 20.6 18.4 121 (4.4) 1.9 (240)  (26.2) (3.4)
Tata Consumer Products (26) (172 3.4 27.8 480 14.5 5.0 (1.7) 15.2 19.2 238 26.2 23.0 224 16.6 (1.3) (1.4)
Titan 317  (1585) 2245 63.1 (16) 7083 294 (4.9) 335 (52) 98 9.5 6.2 9.8 5.0 21.0 29.7
Campus Activewear 1587 (184.8) (2250.8) 247 206 3141 (21.6) (1.0)  (27.9) 7.3 (43.7)  (388) 13.0 (21.8) 56.0 46.1 11.9
Metro Brands 70.8 529 11525 52.0 22.2 10.6 2.0 5.6 (3.0) 10.5 (3.3) (0.4) 13.1 243
United Breweries 976 (199.7)  309.6 0.1 (04) 1778 323 (558) (795  (159)  (15.8) 89.9 165.6 278 229 (3.0) 312
United Spirits 51.7 (316.1) 57.8 279 3.6 63.5 4.8 (25.0) (37.2) 357 5.4 33.6 35.1 231 7.8 19.7 39.5
Varun Beverages 40.7 51.1 299 20.5 39.1 1191 413 481 50.3 20.8 26.2 36.0 239 31.8 30.5 387 27.8
Westlife Foodworld 89.3 (73.4)  (2652)  121.0 766  (532.6)  181.1 416 23.8 17.2 (21) (225 (249)  (37.6)  (375)  (13.6) 9.2)
Total 28.5 41.5 123 1.7 9.8 41.6 16.8 10.0 15.9 16.4 13.7 8.6 52 4.6 0.1 0.3 3.1
Staples 28.8 5.4 3.7 8.7 6.6 5.0 5.6 10.1 13.8 16.8 16.0 8.1 8.3 7.6 (2.1) (0.5) 0.4
Discretionary 28.3 112.7 20.1 13.8 12.1 77.5 25.7 9.9 17.4 16.1 12.2 8.9 3.2 29 1.6 0.8 5.0

Note: EBITDA of QSR companies is on pre-IND AS 116 basis.

Source: Company, Kotak Institutional Equities

I Exhibit 24: KIE consumer universe company-wise recurring PAT growth % yoy for 4QFY25 (%)
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I Exhibit 25: KIE consumer universe company-wise recurring PAT growth (reported) trends, yoy (%)

4QFY21 1QFY22 2QFY22 3QFY22 4QFY22 1QFY23 2QFY23 3QFY23 4QFY23 1QFY24 2QFY24 3QFY24 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25

Adj. PAT
Asian Paints 84.5 160.2 (282)  (18.0) 13.4 83.1 31.3 56 30.3 489 54.0 35.0 (02) (245  (27.4)  (23.3) (30.4)
Berger Paints 101.1 811.7 (0.9) (8.0) 58 80.3 0.2 (2050  (15.8) 39.8 33.0 49.1 19.6 (0.2) (7.5) (1.5) 18.0
Britannia (29) (286) (229) (183) 43 (13.4) 28.4 496 471 356 19.1 0.4 (3.6) 15.9 (9.5) 40 40
Cello World - - - - - - - - - - - - - 6.6 2.0 1.8 0.7)
Colgate 817 17.7 (1.8) 16 28 (6.1) 33 (36) (1.7) 339 223 357 19.4 241 16.2 (2.2) (6.5)
Dabur 271 28.0 47 23 0.4 0.7 (2.8) (5.4) (20.7) 54 5.1 8.0 16.2 7.8 (17.5) 1.6 (8.4)
Devyani International NA NA NA NA 441 22.0 (238) (388)  (269)  (936) (111.0)  (343) (103.8) (307.7) 234.0
Godrej Consumer Products 410 382 48 37 (107)  (164)  (20.6) 78 23.6 15.5 16.7 6.2 17 17.6 116 (14.3) (8.1)
Hindustan Unilever 432 48 75 175 86 16.7 8.8 12,6 82 92 12.1 (1.5) (3.0) 29 (2.1) (0.0) 42
Honasa Consumer (314.4) 93.8 263.4 NA 62.9 (163.1) 0.5 (18.0)
Indigo Paints (8.9) 38.2 (27.9) 29.4 39.1 715 53.2 8.0 407 58.3 220 430 11.8 (154)  (12.1) (4.5) 54
ITC 8.4 28.6 13.7 12.7 11.8 38.4 20.8 21.0 19.6 17.6 10.3 10.9 0.2 0.4 3.1 (12.3) (2.9)
Jubilant Foodworks 1307 (1938) 59.6 109 117 873 (29) (355  (420) (41.1) (395  (31.2) (443)  (315)  (278) 79 315
Jyothy Labs 83.4 (21.6)  (288)  (30.5)  (28.1) 18.2 29.3 754 55.4 98.9 80.8 349 324 56 0.8 (3.8) 3.1
Kansai Nerolac 78.8 1783 (409)  (460)  (63.9) 37.0 19.0 29 103.7 40.0 53.4 404 28.2 57 (27.6) 14.4 24
Marico 12.9 (6.6) 17.0 1.0 14.6 42 (2.6) 5.8 20.3 15.1 17.3 16.8 5:3 8.7 19.8 4.2 79
Nestle 146 10.7 52 28.9 (1.3) (4.3) 8.3 0.8 23.9 355 19.9 215 25.4 6.9 (13.2) (8.8) (4.2)
Pidilite 65.5 7218 5.1 (18.9) (17.9) 60.7 (11.3) (15.2) 11.3 324 35.4 67.8 31.5 21.1 18.8 8.2 20.2
Restaurant Brands Asia NA NA NA NA NA NA NA NA NA (2.6) (29.6) (42.8) 26.2 216 77.5 190.8 (18.1)
Sapphire Foods (649)  (632) 16782  (2930) (2445 (626.1)  (359) 4113 (348)  (434)  (69.9) (985)  (67.1)  (65.9) 295 189.2
Sula Vineyards 15.6 48 252 185 9.3 (4.9) 6.9 (373)  (34.7) (3.8)
Tata Consumer Products 85 (28.5) 12 24.0 100.4 478 (33) (1.8) 16.4 15.1 28.4 356 57.3 (4.5) 11.0 (23.0) (30.7)
Titan 483 (1226) 2221 775 25 12000 337 (3.6) 35.4 (2.0) 9.7 9.4 7.1 (0.9) (1.9) 13.4 10.7
Campus Activewear 220  (110.1)  (206.0) 15.6 2054 14848 26.9 (11.7)  (42.1) 0.5 (97.8)  (48.5) 427 (19.4)  4368.7 86.7 7.0
Metro Brands 54.6 66.6  (979.2) 406 1.8 (16) (11.7)  (133)  (13.0) 127.2 (0.9) 6.5 (37) (38.5)
United Breweries 1349  (127.0) 19112 (28.3) 68.4 424.3 66.4 NA (94.0) (15.8) (19.8) NA NA 27.3 229 (54.9) 20.5
United Spirits 1250 (1752) 1125 26.6 27.0 1357 5.5 (101)  (53.1) (2.6) 7.8 331 95.4 234 7.9 20.1 58.9
Varun Beverages 1437 1230 507  (550.0) 982 1516 533 1502 61.8 254 30.1 76.1 250 255 222 36.8 335
Westlife Foodworld NA NA NA NA NA NA NA 747 31.1 222 (29.7) (52.6) (96.2) (88.7) (98.4) (59.3) 99.4
Total 31.6 41.8 13.1 10.8 11.1 45.6 15.2 9.5 15.1 19.0 16.3 13.9 6.4 2.6 1.7) (6.0) (0.9)
Staples 31.8 2.7 2.8 10.0 6.3 6.0 5.1 10.2 12.7 17.5 16.1 7.9 8.0 7.3 (2.3) 3.3) (2.0)
Discretionary 315 130.1 22.7 11.4 145 85.5 23.2 9.0 16.8 19.9 16.5 17.9 5.4 (0.0) (1.3) 7.7) (0.1)
Source: Company, Kotak Institutional Equities
I Exhibit 26: KIE consumer universe company-wise EBITDA margin change for 4QFY25, yoy (bps)
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Note: EBITDA margins of QSR companies are on pre-Ind AS 116 basis.
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I Exhibit 27: KIE consumer universe company-wise EBITDA margin (reported) trends (%)

4QFY21  1QFY22 2QFY22 3QFY22 4QFY22 1QFY23 2QFY23 3QFY23 4QFY23 1QFY24 2QFY24 3QFY24 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25

Asian Paints 19.8 16.4 12.7 18.1 18.3 18.1 14.5 18.7 21.2 231 202 226 19.4 189 15.4 19.1 17.2
Berger Paints 16.6 133 15.9 15.4 15.8 14.7 13.6 13.0 15.1 18.4 171 16.7 139 169 15.6 159 15.8
Britannia 16.1 16.3 155 15.1 15.5 13.5 16.3 19.5 19.9 172 19.7 19.3 19.4 17.7 16.8 18.4 18.2
Campus Activewear 236 11.0 203 214 223 18.3 13.0 19.7 16.3 18.7 9.5 119 17.6 153 11.5 16.0 17.6
Cello World - - - - - - - 239 227 253 246 251 26.0 258 242 229 23.0
Colgate 329 30.5 29.6 297 33.0 27.2 29.4 28.0 335 316 3238 33.6 357 34.0 30.7 31.1 34.1
Dabur 189 21.1 22.0 213 18.0 19.3 20.1 20.0 15.3 19.3 20.6 20.5 16.6 196 18.2 20.3 151
Devyani International 15.7 5.6 153 16.4 16.6 16.1 15.1 14.8 121 13.2 11.5 9.3 9.2 11.6 9.4 10.1 afs)
Godrej Consumer Products 201 207 208 202 16.0 16.7 16.0 202 20.0 18.6 19.5 23.0 223 217 207 201 21.1
Hindustan Unilever 244 239 246 25.0 241 228 229 232 233 232 242 233 231 235 235 232 228
Honasa Consumer - - - - - (4.0) 6.4 31 (0.8) 6.3 8.1 71 7.0 8.3 (6.6) 5.0 51
Indigo Paints 169 129 1.9 14.6 186 157 139 14.4 22.0 17.0 151 176 22.0 152 139 16.7 22.6
ITC 336 327 36.3 322 336 327 36.4 38.4 379 39.5 36.5 36.5 372 37.0 32.8 342 347
Jubilant Foodworks 16.3 15.1 189 19.4 17.5 17.4 17.2 14.7 12.3 13.4 133 129 10.9 11.6 11.7 12.4 11.8
Jyothy Labs 143 12.0 11.3 11.3 10.4 10.0 12.1 18.7 14.7 17.0 18.4 17.4 16.4 179 18.8 16.4 16.7
Kansai Nerolac 153 14.4 10.8 10.0 7.2 13.1 109 11.0 9.5 16.1 146 13.2 108 16.3 11.5 134 10.2
Marico 15.9 19.0 17.5 17.9 16.0 20.6 17.3 18.5 17.5 232 201 212 19.4 237 19.6 19.1 16.8
Metro brands 266 11.1 29.8 347 322 36.0 309 343 26.4 320 28.0 31.3 272 313 26.4 320 30.7
Nestle 258 240 24.5 228 23.4 21.0 221 229 23.0 227 24.4 242 254 229 229 231 252
Pidilite 20.6 179 20.9 19.3 16.0 171 16.6 16.5 171 21.6 221 237 19.9 239 238 23.7 201
Restaurant Brands Asia 0.2 (15.6) 0.1 2.5 1.0 1.1 3.2 4.2 15 2.4 54 6.8 2.4 3.6 50 6.2 54
Sapphire Foods 8.1 3.1 6.2 16.2 12.8 132 11.1 12.4 10.0 11.8 10.6 108 8.6 9.8 8.5 10.7 71
Sula Vineyards 327 269 273 31.1 336 27.2 28.0 33.1 35.4 240 28.1 254 26.5 226
Tata Consumer Products 9.9 134 13.7 14.5 14.1 13.8 13.0 13.1 14.4 14.6 14.5 16.1 16.2 153 149 12.7 13.5
Titan 111 4.4 133 14.7 10.7 13.0 141 122 10.8 9.9 116 1.2 9.9 10.0 10.8 11.0 10.7
United Breweries 16.9 8.5 116 11.0 153 109 13.0 4.8 3.0 9.8 9.8 8.0 6.7 11.5 10.7 71 8.0
United Spirits 18.5 10.4 17.4 17.0 17.5 126 15.5 132 10.7 171 16.4 16.4 13.6 19.5 178 171 17.1
Varun Beverages 17.0 233 20.6 12.0 18.8 252 220 139 20.5 269 228 15.7 229 277 24.0 15.7 227
Westlife Foodworld 82 (5.9) 6.8 12.4 11.4 12.4 12.8 13.7 11.5 12.7 11.7 10.8 8.6 79 7.2 8.6 7.2
Total 21.5 20.7 21.4 21.2 21.0 20.6 20.8 21.3 21.4 22.4 22.0 21.7 21.4 22.0 20.5 20.1 20.4
Staples 211 21.2 21.5 21.4 20.6 19.5 19.9 20.9 20.9 21.0 21.9 21.9 21.8 21.6 20.8 20.7 20.6
Discretionary 21.8 20.3 21.2 21.0 214 21.2 21.4 215 21.8 23.4 22.0 21.6 211 223 20.3 19.8 20.2

Note: EBITDA margins of QSR companies are on pre-Ind AS 116 basis.

Source: Company, Kotak Institutional Equities

Gross margin compression across the universe was due to a mix of RM inflation and weakening mix

I Exhibit 28: KIE consumer universe company-wise gross margin change for 4QFY25, yoy (bps)
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I Exhibit 29: KIE consumer universe company-wise gross margin (reported) trends (%)

4QFY21  1QFY22 2QFY22 3QFY22 4QFY22 1QFY23 2QFY23 3QFY23 4QFY23 1QFY24 2QFY24 3QFY24 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25

Asian Paints 432 384 347 36.8 387 377 357 386 425 429 434 436 437 425 408 424 439
Berger Paints 437 386 383 36.7 389 357 353 347 39.8 398 411 411 407 39.9 417 416 427
Britannia 405 387 375 379 38.0 369 389 437 449 419 429 439 449 434 415 387 401
Campus Activewear 488 553 505 492 484 496 479 486 514 534 543 513 499 530 504 50.8 517
Cello World - - - - - - - - 50.1 526 53.4 515 529 53.8 516 49.7 519
Colgate 67.7 6.1 66.8 66.6 66.8 66.3 638 659 66.9 68.4 68.8 722 69.3 706 68.5 69.9 706
Dabur 487 48.1 488 483 474 459 454 455 458 466 483 486 486 478 493 48.1 46.7
Devyani International 714 712 71.0 714 713 711 702 69.3 60.6 708 708 706 69.2 69.2 69.3 68.7 66.9
Godrej Consumer Products 557 522 498 50.7 495 466 479 511 500 537 549 559 56.1 559 556 54.1 525
Hindustan Unilever 526 504 516 521 495 474 458 475 487 499 523 515 519 514 510 50.7 505
Honasa Consumer - - - - - 726 69.0 70.7 68.6 71.0 69.5 68.6 70.0 717 68.8 70.0 70.7
Indigo Paints 46.7 455 47 429 436 452 4.7 438 46.8 473 456 482 489 466 437 466 46.8
ITc 548 53.0 58.1 51.9 53.8 514 57.7 50.4 50.6 60.0 57.9 50.1 60.5 582 534 552 55.4
Jubilant Foodworks 775 772 782 776 76.9 76.7 76.2 755 753 76.0 76.4 76.7 76.6 76.1 76.1 751 745
Jyothy Labs 455 433 401 416 414 398 405 431 457 478 492 497 495 512 502 497 491
Kansai Nerolac 344 343 289 295 27.7 29.9 286 302 316 353 357 36.2 348 37.0 34.0 353 346
Marico 441 41.0 425 437 445 450 436 449 474 50.0 50.5 51.3 516 52.3 50.8 495 486
Metro brands 548 55.7 57.5 50.1 573 50.7 57.3 502 559 59.1 56.8 50.0 56.4 50.5 55.0 586 57.5
Nestle 58.5 57.0 557 57.0 55.4 540 528 549 53.8 548 56.5 58.6 56.8 57.6 56.6 56.4 56.2
Pidilite 50.8 491 454 436 435 47 410 418 468 49.0 513 529 53.4 538 544 543 55.0
Restaurant Brands Asia 656 652 654 66.1 66.1 66.4 66.4 66.4 66.4 66.5 66.8 67.1 67.7 676 675 678 67.8
Sapphire Foods 70.5 703 69.6 69.2 68.7 67.9 66.4 67.1 67.9 68.5 68.7 68.9 68.9 68.6 68.8 68.6 68.2
Sula Vineyards 67.3 80.3 777 76.4 68.2 79.1 789 78.1 718 80.0 80.7 789 67.6 828
Tata Consumer Products 39.2 408 428 437 446 426 47 415 418 422 425 438 46.1 449 436 411 419
Titan 214 212 243 246 244 244 265 230 229 21.0 224 217 212 209 216 208 217
United Breweries 520 483 517 50.0 487 443 467 4138 386 406 445 440 a7 430 438 431 421
United Spirits 439 446 442 441 17 409 395 406 426 430 434 434 433 445 452 447 445
Varun Beverages 55.8 535 52.8 554 515 50.5 537 56.3 504 52.5 55.3 56.6 56.3 54.7 55.5 56.1 546
Westlife Foodworld 66.5 654 64.7 66.4 650 64.3 65.5 66.9 719 706 70.1 703 702 708 60.7 70.1 70.0
Total 483 47.6 472 462 46.7 44.9 457 46.3 47.9 47.9 48.6 487 49.5 48.9 47.6 467 47.6
Staples 50.7 48.8 49.1 49.7 48.6 47.0 46.3 48.1 49.2 49.9 51.4 51.8 52.2 51.7 51.0 49.9 49.9
Discretionary 46.5 46.6 45.6 438 45.4 435 452 45.0 47.0 46.6 46.7 46.6 477 47.0 453 446 46.1

Source: Company, Kotak Institutional Equities

I Exhibit 30: KIE consumer universe company-wise A&SP trends (% of sales)

4QFY21  1QFY22 2QFY22 3QFY22 4QFY22 1QFY23 2QFY23 3QFY23 4QFY23 1QFY24 2QFY24 3QFY24 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25

Colgate 11.6 137 13.7 11.8 113 13.6 11.4 132 10.6 137 140 14.6 11.3 133 15.0 137 12.3
Dabur 6.6 7.2 7.2 8.1 6.0 56 5.1 59 57 6.5 6.8 7.5 6.5 7.0 7.5 6.8 6.2
Godrej Consumer Products 7.0 5.1 6.0 6.9 6.3 6.4 8.4 7.7 7.0 9.3 102 9.4 9.0 9.9 9.9 9.7 8.6
Hindustan Unilever 11.6 8.6 9.5 9.1 9.6 9.3 71 79 8.7 9.8 113 10.5 107 107 9.4 9.5 9.6
Honasa Consumer - - - - - 413 34.8 34.3 32.8 34.9 35.1 34.0 34.0 36.1 39.6 34.2 34.5
Jyothy Labs 78 82 6.9 71 7.2 7.5 6.3 6.8 7.5 73 7.8 9.0 9.1 83 83 9.0 8.0
Marico 8.6 6.9 8.0 9.3 9.4 7.8 8.5 89 9.4 8.6 108 10.2 99 9.1 10.9 10.5 11.2
Titan 1.1 1.1 15 18 2.1 19 2.0 19 2.0 19 18 18 1.6 1.7 19 1.7 18
United Spirits 4.6 52 7.3 103 5.4 6.5 5.5 10.0 13.8 6.8 8.4 11.0 12.2 7.4 9.0 11.0 10.8
Total 7.5 6.8 7.1 7.1 71 7.0 6.3 6.7 71 73 8.2 7.9 7.8 7.8 7.6 72 7.2
Staples 9.7 77 8.6 8.6 8.6 8.6 7.6 8.1 8.3 9.4 10.6 10.1 9.7 10.1 9.8 9.6 9.2
Discretionary 1.9 25 3.0 3.8 3.0 2.8 2.9 3.5 4.4 2.7 3.1 3.5 3.6 2.6 3.2 34 3.4

Source: Company, Kotak Institutional Equities

I Exhibit 31: KIE consumer universe company-wise effective tax-rate trends (%)

4QFY21  1QFY22 2QFY22 3QFY22 4QFY22 1QFY23 2QFY23 3QFY23 4QFY23 1QFY24 2QFY24 3QFY24 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25

Asian Paints 249 262 271 263 243 26.1 27.1 26.4 26.4 25.6 25.8 25.7 21.8 26.6 239 26.5 27.2
Berger Paints 26.3 26.1 26.5 249 26.2 26.1 253 255 257 257 251 246 27.3 24.5 253 25.4 25.5
Britannia 26.9 27.2 27.0 26.9 27.2 27.5 256 281 269 269 26.5 26.6 268 249 255 251 25.5
Campus Activewear 80.1 (149.5) 70.0 26.9 30.9 257 257 257 233 258 13.5 256 252 256 27.0 258 26.4
Cello World - - - - - - - - - 279 26.4 253 206 258 257 256 26.0
Colgate 17.5 258 254 26.0 177 24.9 257 256 257 24.5 257 256 257 256 255 25.4 257
Dabur 16.4 228 236 224 20.0 218 231 25.0 26.0 230 222 23.4 246 23.0 235 216 241
Devyani International (0.1) 0.2 12 14 (74.) 31 27 (85) (45.2) 241 (50.9) 476 2499 212 (113.1) 286.8 549
Godrej Consumer Products 12.0 234 209 15.9 5.1 239 206 17.7 179 287 29.5 256 302 29.1 302 26.7 339
Hindustan Unilever 251 262 26.0 258 25.6 26.1 26.1 258 26.1 26.5 26.6 26.6 25.8 26.1 26.5 26.8 26.1
Honasa Consumer - - - - - 17.9 34.4 33.1 (15.3) 27.2 24.9 254 224 23.2 23.8 11.5 22.4
Indigo Paints 33.0 25.5 26.6 26.0 271 26.0 26.4 257 256 256 243 25.0 25.1 253 272 20.4 27.0
ITC 22.8 25.0 24.2 24.3 23.0 24.7 24.8 247 231 251 24.4 171 231 249 248 252 24.0
Jubilant Foodworks 24.0 23.2 249 250 24.3 22.3 26.4 258 27.4 258 251 256 26.0 246 25.4 16.5 269
Jyothy Labs 16.8 201 19.4 19.7 17.4 158 158 20.0 277 206 230 211 271 232 226 232 276
Kansai Nerolac 254 252 24.5 257 177 254 254 26.4 231 251 262 26.0 257 255 322 210 246
Marico 19.8 21.8 22.0 221 20.2 24.4 233 248 239 231 24.4 220 19.8 217 216 216 218
Metro brands 22.7 27 19.4 243 26.6 247 246 259 282 27.5 291 279 (49.0) 251 239 40.7 245
Nestle 258 263 260 238 26.2 26.4 26.3 26.9 25.6 25.7 25.7 26.0 25.3 26.0 24.8 24.5 26.5
Pidilite 253 251 23.6 26.4 269 24.6 23.2 26.6 27.1 26.4 26.2 25.7 28.5 25.7 254 259 25.8
Restaurant Brands Asia - - - - - - - - - - - - - - - - -
Sapphire Foods (3.0) (3.0) (24.4) 29 73 (7.1) 03 26  (1,003.2) 26.0 289 300 (142.9) 308 22 243 (317)
Sula Vineyards 249 27.0 26.2 26.1 253 291 282 25.4 247 276 249 19.9 246 39 25.0
Tata Consumer Products 24.7 28.1 237 249 23.6 25.5 34.2 28.0 229 26.5 26.1 207 5.1 288 89 25.0 253
Titan 24.6 25.6 26.2 25.1 243 256 258 249 25.0 241 255 227 19.5 246 246 25.0 279
United Breweries 23.0 27.4 26.5 26.4 251 255 256 18.2 263 245 255 267 257 255 257 262 26.0
United Spirits 24.6 (2.3) 252 258 17.0 (14.4) 250 137 19.6 251 256 240 10.2 258 251 26.1 229
Varun Beverages 29.8 24.0 26.4 221 25.0 24.5 226 9.0 235 233 229 235 234 241 21.4 23.0 25.2
Westlife Foodworld (42.0) 25.2 247 25.3 254 25.7 24.8 24.2 27.5 29.0 259 253 60.9 27.9 49.2 @®.1) (13.9)
Total 23.6 25.2 25.0 24.5 23.1 24.6 25.2 24.8 23.7 25.4 25.3 22.6 23.1 25.4 24.8 25.5 25.5
Staples 22.8 25.5 249 24.1 232 25.4 25.6 25.4 25.2 25.9 26.1 25.4 245 25.7 25.0 253 26.3
Discretionary 242 25.0 25.0 247 23.0 24.0 249 24.4 227 25.1 247 20.7 222 25.1 247 25.5 249

Source: Company, Kotak Institutional Equities
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I Exhibit 32: KIE consumer universe company-wise employee expense trends (% of sales)

4QFY21  1QFY22 2QFY22 3QFY22 4QFY22 1QFY23 2QFY23 3QFY23 4QFY23 1QFY24 2QFY24 3QFY24 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25

Asian Paints 6.2 7.7 6.2 53 58 57 6.1 58 59 59 7.0 6.3 7.0 7.5 8.4 7.2 7.6
Berger Paints 6.3 7.3 6.4 53 6.1 53 6.0 55 6.3 55 6.9 6.3 6.9 6.2 8.0 6.7 7.5
Britannia 4.0 4.1 43 3.6 3.4 4.0 3.7 42 42 4.7 36 47 4.0 48 5.0 23 3.7
Campus Activewear 5.2 109 6.2 3.8 57 6.4 6.6 49 4.0 6.7 9.3 5.6 7.5 8.5 8.8 59 7.5
Cello World - - - - 9.5 97 9.3 9.4 10.4 10.7 9.2 9.4
Colgate 71 8.1 77 79 6.5 78 6.8 77 6.7 72 72 79 6.7 7.5 7.3 7.4 7.3
Dabur 11.5 9.9 9.6 9.3 11.1 9.6 9.6 9.6 10.8 9.5 9.8 9.5 11.2 9.6 11.2 10.0 10.4
Devyani International 11.4 152 11.5 11.7 10.5 10.9 11.8 109 12.5 13.2 13.5 14.0 148 13.8 15.0 14.5 9.3
Godrej Consumer Products 11.3 10.0 8.1 8.6 9.4 83 7.6 8.1 9.4 9.1 93 7.5 9.6 8.4 8.5 79 73
Hindustan Unilever 43 52 4.6 5.0 4.0 4.2 48 4.4 4.6 43 4.6 43 5.2 39 49 4.4 5.2
Honasa Consumer 124 9.5 11.8 10.8 9.6 7.5 9.0 9.5 8.9 111 10.0 8.9
Indigo Paints 5.4 8.7 7.1 5.5 5.0 7.4 7.2 72 5.8 8.4 9.1 74 6.1 9.7 9.9 8.2 6.6
ITC 5.5 6.0 59 48 5.2 5.0 5.8 5.4 5.5 57 5.5 5.8 58 59 5.0 5.1 5.0
Jubilant Foodworks 19.5 18.8 17.4 16.4 17.2 16.5 17.5 18.4 17.4 189 18.9 18.7 178 17.8 18.3 17.4 17.2
Jyothy Labs 11.1 121 10.5 11.5 11.0 10.7 10.6 108 10.5 111 10.5 11.1 11.0 11.6 11.0 11.5 11.7
Kansai Nerolac 50 55 4.6 4.5 5.1 4.0 4.6 48 56 4.6 52 58 6.3 5.5 6.0 5.8 6.7
Marico 75 59 6.3 6.0 6.4 6.1 6.7 6.5 76 73 76 78 82 77 8.0 7.4 7.6
Metro brands 9.6 179 9.0 6.9 87 78 9.0 83 9.6 9.1 9.9 9.5 10.1 10.3 10.2 9.0 9.7
Nestle 102 109 10.0 103 10.0 101 9.1 9.6 9.4 9.8 103 9.1 9.2 10.5 9.8 103 9.5
Pidilite 11.8 145 10.4 9.8 111 10.2 10.1 103 118 109 118 119 129 123 13.5 129 145
Restaurant Brands Asia 17.0 20.7 15.4 15.2 159 152 16.3 16.3 15.5 147 148 149 158 15.0 153 151 15.3
Sapphire Foods 18.2 18.5 19.8 13.5 13.7 12.5 133 123 13.7 13.0 13.6 13.1 13.6 13.2 13.7 13.0 137
Sula Vineyards 10.0 16.9 19.9 156 10.5 17.9 19.6 16.1 11.1 17.2 19.7 18.0 12.6 16.6
Tata Consumer Products 9.0 89 8.5 8.1 8.5 8.4 82 82 8.1 79 82 8.4 838 79 8.6 8.5 7.5
Titan 3.5 82 38 29 4.5 3.6 37 3.1 38 33 32 29 33 35 3.1 28 33
United Breweries 8.6 101 9.4 9.3 73 6.1 83 9.0 9.0 6.5 87 8.6 82 7.4 82 8.4 82
United Spirits 5.6 11.6 6.8 5.0 5.6 77 52 5.8 49 5.8 5.0 4.7 5.0 57 57 5.0 47
Varun Beverages 10.6 9.9 11.1 15.0 9.7 6.3 9.8 14.4 87 6.5 9.6 139 9.1 6.9 107 130 9.2
Westlife Foodworld 156 157 132 11.8 13.6 11.2 13.0 13.7 16.6 13.0 13.5 13.7 14.8 14.0 14.7 14.6 14.5
Total 6.8 7.9 6.8 6.2 6.5 6.1 6.5 6.4 6.6 6.5 6.8 6.6 71 6.8 71 6.6 6.8
Staples 7.0 72 6.6 6.7 6.4 6.4 6.5 6.5 6.8 6.7 6.8 6.5 72 6.6 71 6.6 6.8
Discretionary 6.7 8.5 7.0 59 6.6 5.9 6.6 6.4 6.6 6.4 6.8 6.7 7.0 6.9 71 6.7 6.8

Source: Company, Kotak Institutional Equities

I Exhibit 33: KIE consumer universe other expenses trends (% of sales)

4QFY21  1QFY22 2QFY22 3QFY22 4QFY22 1QFY23 2QFY23 3QFY23 4QFY23 1QFY24 2QFY24 3QFY24 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25

Asian Paints 17.2 143 158 13.3 14.6 139 15.2 14.1 153 13.9 16.1 148 17.3 16.1 169 16.1 19.2
Berger Paints 209 18.0 16.0 16.0 16.9 15.8 15.7 16.2 18.4 15.9 171 181 19.8 16.8 181 19.0 19.4
Britannia 204 18.3 17.8 19.2 19.1 19.4 19.0 199 20.8 20.1 196 19.9 21.6 20.9 19.8 18.0 18.2
Campus Activewear 20.0 33.4 24.1 240 20.5 25.0 282 24.0 31.1 279 35.6 33.7 249 29.3 32.1 289 26.6
Cello World - - - - 17.8 19.1 171 17.6 17.6 16.7 17.7 19.6
Colgate 16.1 16.8 15.8 17.2 16.0 17.7 16.1 171 16.2 15.9 14.8 16.1 15.6 159 15.5 17.7 16.9
Dabur 11.7 9.9 10.1 9.7 12.4 11.5 10.5 10.0 141 11.3 11.1 11.0 14.3 11.5 12.5 11.0 15.0
Devyani International 331 39.9 34.7 36.0 371 36.8 36.1 36.5 37.1 372 38.4 39.3 38.0 37.1 38.1 37.9 439
Godrej Consumer Products 17.4 16.3 148 15.0 17.7 152 15.9 15.2 16.5 16.7 159 16.0 15.2 158 16.5 16.6 15.5
Hindustan Unilever 12.2 12.8 12.9 13.0 11.8 11.1 11.1 11.9 12.2 12.6 12.7 13.4 12.9 133 13.1 13.5 13.0
Honasa Consumer 22.8 183 21.5 25.7 20.3 188 18.5 19.5 183 247 20.7 222
Indigo Paints 24.4 239 22.7 228 20.0 22.0 20.6 22.2 19.0 219 21.3 231 20.8 21.7 19.9 21.7 17.7
ITC 15.1 14.0 151 14.3 143 133 14.8 15.1 152 14.3 153 16.1 16.9 14.8 152 15.2 15.0
Jubilant Foodworks 309 321 329 33.0 327 33.4 323 33.1 36.4 34.4 35.0 35.5 379 372 36.6 36.6 35.7
Jyothy Labs 12.4 11.0 11.3 11.7 12.8 11.6 11.4 11.7 13.0 12.4 12.4 12.2 13.0 13.4 12.0 12.9 12.7
Kansai Nerolac 142 14.5 135 15.0 153 12.8 132 14.4 16.4 14.6 158 17.2 177 152 16.4 16.1 17.7
Marico 12.2 9.1 10.6 10.6 12.6 10.5 11.1 111 129 10.9 12.0 121 14.1 11.8 123 12.5 13.0
Metro brands 18.6 267 187 17.5 16.4 15.9 17.5 16.7 19.9 17.9 189 19.1 19.1 179 18.4 17.6 17.0
Nestle 226 221 21.2 239 220 228 215 224 214 223 218 253 221 242 239 23.0 21.4
Pidilite 18.4 16.7 141 14.5 16.4 14.4 143 15.0 17.9 16.6 17.4 17.2 20.7 176 171 17.7 20.4
Restaurant Brands Asia 36.1 43.5 39.6 39.2 389 4.3 387 371 39.3 403 38.1 36.3 39.4 39.9 379 371 373
Sapphire Foods 359 40.6 36.2 33.1 35.0 35.1 348 352 36.7 37.0 372 37.4 39.0 38.1 39.0 378 39.5
Sula Vineyards 24.5 36.6 30.6 29.7 241 34.0 31.3 289 253 387 329 35.5 284 43.5
Tata Consumer Products 134 13.5 138 13.7 15.2 14.2 14.3 13.8 14.3 134 13.1 134 16.2 14.8 12.8 12.7 15.5
Titan 5.6 7.4 5.7 5.2 7.0 59 6.7 5.8 6.3 59 5.8 5.8 6.4 5.8 5.8 53 59
United Breweries 26.4 297 30.7 297 26.1 273 253 28.1 26.6 243 26.0 27.4 269 241 249 277 259
United Spirits 15.3 17.4 12.7 11.8 133 14.2 13.4 11.6 13.1 13.4 13.6 11.3 12.5 11.9 12.6 11.5 11.9
Varun Beverages 281 20.3 21.1 28.4 23.0 19.0 219 28.0 23.2 191 229 27.0 243 20.1 20.9 27.4 22.7
Westlife Foodworld 379 48.8 40.0 38.0 376 36.9 358 36.5 39.4 40.6 40.6 4.3 420 44.0 427 42.0 428
Total 15.9 15.5 15.1 14.8 15.4 14.6 15.0 14.9 15.9 15.2 15.6 15.9 16.9 16.0 15.9 15.7 16.5
Staples 15.0 14.4 14.3 14.8 14.9 14.2 14.2 14.5 15.3 14.9 14.9 15.6 15.9 15.7 15.6 15.2 15.5
Discretionary 16.5 16.5 15.7 14.8 15.8 14.9 15.5 15.2 16.3 15.3 16.2 16.1 17.6 16.2 16.2 16.0 17.0

Source: Company, Kotak Institutional Equities
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I Exhibit 34: Movements in inputs/commodities as of May 2025

% chg - local currency % chg - currency Adj.
No Commodity Unit Current MoM 3M 6M YoY MoM 3M 6M YoY Companies impacted
Agri Commodities
1 Tea-India Avg Rs/Kg 193 34 45 (15) 1 34 45 (15) 11 HUL
2 Tea-World Avg USD/MT 2,690 - 1 (15) 1) 0 2 (14)  (10) HUL
3 Tea-Mombassa/Kenya USD/Kg 3 - 5 - - 0 6 1 1 HUL
4 Coffee Arabica - Intl. US cents/Pound 399 3) 93 42 64 3) 94 43 65 HUL, Nestle
5 Coffee Robusta - Intl. US cents/Pound 267 (5) 66 11 28 4 67 12 29 HUL, Nestle
6 Sugar - domestic Rs/Quintal 4,598 1) 6 3 5 U] 6 3 5 HUL, Nestle, ITC, Dabur, Britannia
7 Wheat Rs/Quintal 3,875 6) 12 1 18 (6) 12 1 18 ITC, Nestle, Britannia
8 Barley Rs/Quintal 2,322 0) 11 2 18 0) 11 2 18 UBBL
9 Maize (corn) USD/MT 192 - 4) - - 0 3) 1 1 Colgate, HUL, Dabur (Sorbitol)
10 Liquid Milk - domestic Rs/Ltr 61 11 36 13 22 11 36 13 22 Nestle, Jubilant Foodworks, Britannia
11 Milk Powder - domestic Rs/Kg 328 6 11 12 25 6 11 12 25 Nestle, Britannia
12 Rice USD/MT 3,306 2 (19) @ ) 2 (19) @) ©)
0Oil Commodities
13 Crude Oil - Brent USD/Barrel 64 (12) (20) (15) (29) (11) (20) (14) (28) HUL, GCPL, Jyothy Labs, Asian Paints, Pidilite
14 Palm oil Rs/MT 116,862 (11) 48 (6) 27 (11) 48 (6) 27 HUL, GCPL, Jyothy Labs
15 PFAD USD/MT 893 (16) 24 2 12 (16) 25 (1) 13 HUL, GCPL, Jyothy Labs
17 Copra Rs/Quintal 18,590 14 81 42 82 14 81 42 82 Marico, Dabur
18 Coconut oil Rs/Quintal 29,107 18 114 49 97 18 114 49 97 Marico, Dabur
19 Rice Bran oil Rs/10Kg 1,050 0) 40 (5) 33 (0) 40 (5) 33 Marico
21 Sunflower oil Rs/MT 131,643 (4) 54 7 49 4 54 7 49 Marico
22 Groundnut oil Rs/MT 134,976 2) (13) (10) ©) 2) (13) (10) (9) Marico
23 Linseed oil Rs/MT 128,667 1) 40 3 37 1) 40 3 37 Marico, Dabur, Bajaj Corp, Asian Paints
24 Castor oil Rs/MT 136,048 6 12 0 13 6 12 0 13 Marico, Dabur, Bajaj Corp, Asian Paints
25 Mentha oil Rs/Kg 1,011 (1) 0) 1 m (1) 0) 1 (1) Emami, Colgate, HUL, Dabur
Chemicals/Paints/Other Commodities
26 Caustic soda Rs/ 50Kg 2,554 1 29 15 19 1 29 15 19 HUL, GCPL, Jyothy Labs
27 Sodaash Rs/ 50Kg 1,665 2 (10) ®) 3) 2 (10) @) (3) HUL, GCPL, Jyothy Labs
31 Tio2 Anatese Rs/Kg 200 2 14 @) 14 2 14 7) 14 Asian Paints
32 Tio2 Rutile Rs/Kg 288 2 5 4 6 2 5 4 6 Asian Paints
34 Turpentine oil Rs/Ltr 131 - 14 9 13 - 14 9 13 Asian Paints
35 Formaldehyde Rs/Kg 30 (14) 25 6) 20 (14) 25 6) 20 Asian Paints
36 Acrylic acid Rs/Kg 59 (49) (34) (64) (52) (49) (34) (64) (52) Asian Paints
37 Vinyl Acetate - Domestic Rs/Kg 143 91 68 117 48 91 68 117 48 Asian Paints
38 Vinyl Acetate - China US$/MT 820 (1) 5 4 (4) (1) 6 &) (3) Pidilite, Asian Paints
39 Styrene - domestic Rs/Kg 76 (10) (13) (15) (22) (10) (18) (15) (22) Asian Paints
40 Gold Rs/10gm 94,646 9 52 23 & 9 52 23 32 Titan, Jewellery companies

Inflationary = +3%
Deflationary = -3%

Source: Company, Kotak Institutional Equities
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I Exhibit 35: KIE consumer universe valuation summary

Fv 3-Jun-25 (dliztsr::?d/e) Mkt cap. EPS (Rs) EPS growth (%) PER () CAGR - (2024-27E), %
Company Rating (Rs) Price (Rs) (%) (Rs bn) (US$ mn) 2025 2026E 2027E 2025 2026E 2027E 2025 2026E 2027E EPS Sales
Consumer
Asian Paints REDUCE 2,250 2,256 (0) 2,164 26,548 42.0 441 508 (26.2) 48 154 537 512 44.4 (3.7) 26
Berger SELL 505 558 9) 650 7,980 101 107 118 11 54 109 551 523 471 57 6.0
Britannia Industries ADD 5,700 5,561 2 1,340 16,437 91.5 103.0 116.0 28 127 126 60.8 54.0 479 93 84
Restaurant Brands Asia (Standalone) REDUCE 85 80 6 40 487 (1.5) 1) ©.7) 79 (245  (37) NA NA NA (199) 148
Campus Activewear ADD 315 297 6 91 1114 40 51 63 354 2956 217 749 578 475 288 121
Cello World BUY 735 601 22 128 1,565 154 17.0 19.4 (1.7) 10.5 141 392 354 31.0 7.4 9.7
Colgate REDUCE 2,535 2475 2 673 8261 52.8 538 59.1 70 19 97 469 46.0 419 6.1 6.1
Dabur REDUCE 490 486 1 861 10559 100 110 122 @1 101 108 487 442 399 54 59
Devyani International BUY 190 167 14 201 2,465 01 ©1) 04 (881) (1416) (7122 11169 NA 4383 (328) 206
GCPL ADD 1.285 1,239 4 1,267 15,543 187 225 26.0 (0.1) 201 157 66.1 55.1 476 116 6.4
HUL ADD 2,300 2,352 ) 5,528 67,827 435 44.5 495 09 23 1.2 541 529 475 47 58
Honasa Consumer ADD 275 313 (12) 101 1235 22 38 58 (349) 698 519 140.0 824 543 188 106
ITc ADD 480 417 15 5182 63581 156 167 18.1 “.9) 68 8.1 267 250 231 32 69
Jubilant Foodworks ADD 720 656 10 433 5313 33 48 6.9 (1) 456 427 198.0 136.0 95.2 227 147
Jyothy labs SELL 350 343 2 126 1,547 102 101 11.0 14 (1.2) 94 336 34,1 311 31 6.2
Kansal Nerolac REDUCE 265 250 6 202 2,483 84 9.4 103 (e 121 96 30.0 267 24.4 6.5 49
Marico REDUCE 675 704 [0 908 11,137 126 138 153 100 93 108 55.7 510 460 100 100
Metro Brands SELL 1,100 1,205 9) 328 4,019 130 16.5 20.0 (14.6) 27.0 215 93.0 732 60.3 9.6 127
Nestle REDUCE 2,250 2391 (6) 2,306 28,292 314 346 395 (280) 105 139 763 690 606 (1.1) (0.6)
Pidilite Industries ADD 3175 3096 3 1575 19321 23 470 52.7 167 137 123 749 659 58.7 142 88
Sapphire Foods ADD 365 31 17 99 1,214 10 08 19 (39.6) (19.2) 137.0 3105 384.2 162.1 50 122
Tata Consumer Products ADD 1185 1,115 6 1,062 13,031 13.0 17.2 216 (16.3) 324 26.1 859 649 51.5 118 11.5
Titan REDUCE 3375 3520 0 3125 38341 423 503 503 75 188 17.9 832 70.0 50.4 146 154
United Breweries REDUCE 1925 2,026 (5) 536 6,573 182 276 352 168 518 27.8 116 735 57.5 314 1.4
United Spirits ADD 1575 1,580 (0) 1,148 14,083 19.5 218 259 213 121 188 811 724 60.9 17.4 96
Varun Beverages ADD 570 474 20 1,541 18,906 77 9.7 108 212 26.6 115 61.8 488 438 196 178
Westlife Foodworld REDUCE 700 666 5 104 1,270 08 37 68 (824) 3729 834 8523 180.2 983 150 103
Indigo Paints REDUCE 1,000 1,057 (s) 50 617 298 276 311 @37 (72) 124 355 382 340 0.1 68
Sula Vineyards ADD 325 293 11 25 302 83 88 99 (24.7) 6.1 1.9 351 331 29.5 (3.7) 6.4
KIE universe 31,789 390,054 (32 100 126 52.2 47.4 421 32 7.9
KIE universe (ex-ITC) 26608 326473 @7 115 14.6 64.3 57.6 50.3 42 87
Price performance (%) EV/EBITDA (x) EV/Sales (x) FCF yield (%) Dividend yield (%)

1-mo 3-mo 6-mo 1-yr 2025 2026E 2027E 2025 2026E 2027E 2025 2026E 2027E 2025 2026E
Asian Paints (6) 4 ©) (21) 355 331 317 63 60 57 18 12 19 1.1 11
Berger 3 14 16 18 347 326 305 56 52 49 25 23 2.1 06 06
Britannia Industries 5 21 13 8 420 374 337 75 6.8 6.3 15 18 18 13 16
Restaurant Brands Asia (Standalone) @) 26 © (20) 125 103 91 18 16 15 02 (1.1) (1.8 0.0 00
Campus Activewear 24 17 0 8 372 306 266 57 50 45 15 12 14 03 04
Cello World 11 11 (26) (30) 237 222 210 57 50 48 1.1 22 24 0.8 1.1
Colgate @) 2 (15) 8) 338 320 299 110 105 99 17 23 25 23 21
Dabur 1 ) [ ) 363 328 308 67 62 58 17 24 23 1.1 13
Devyani International (6 ©) 1 9 254 219 182 42 37 32 “7) 12 15 00 07
GCPL (1) 24 1 (5) 423 373 331 88 8.1 75 14 18 18 08 08
HUL 1 8 (5) 0 379 3656 336 88 82 7.7 25 18 21 18 17
Honasa Consumer 24 49 20 (32) 1376 62.5 435 46 40 39 06 13 18 00 00
ITc ®) 5 [ 2 204 188 184 71 66 65 X 37 38 34 34
Jubilant Foodworks (6) 4 ) 32 368 302 252 71 6.1 54 06 05 (0.1) 06 05
Jyothy labs @) 9 7) 13) 240 243 237 42 39 38 37 24 2.7 1.0 16
Kansai Nerolac &) 13 (1) ) 186 166 17.5 24 22 24 37 18 2.7 15 15
Marico 1 18 10 18 416 376 341 82 75 71 14 17 18 14 15
Metro Brands 11 6 3) 6 42.4 354 305 128 11.2 9.7 09 08 1.0 0.5 05
Nestle 2 9 6 2 495 448 399 115 106 97 1.0 05 16 13 08
Pidilite Industries 3 15 [0 4 512 451 421 17 106 99 14 12 14 05 08
Sapphire Foods ® ©) ® 9 203 17.9 155 34 30 27 01 12 14 00 03
Tata Consumer Products (4) 17 17 6 423 354 307 6.0 54 50 1.1 15 23 08 09
Titan 5 14 6 8 511 439 372 53 47 40 03 04 07 03 04
United Breweries (6) 6 4 8 639 443 355 60 53 48 02) 06 1.0 05 08
United Spirits 2 21 2 34 549 487 429 98 88 8.1 08 09 09 03 04
Varun Beverages (10) 4 (24) (19) 327 282 257 77 66 59 0.5) 03) 16 05 02
Westlife Foodworld ) ® 5) 19) 328 248 196 42 37 32 12 02) 03 00 00
Indigo Paints 7 8 (26) (22) 204 207 202 36 32 32 15 16 20 03 04
Sula Vineyards 4 15 (32) (42) 184 16.6 138 47 4.4 36 38 23 27 29 08
KIE FMCG universe © 10 @) © 35.0 317 290 7.3 67 62 1.6 1.6 20
KIE universe (ex-ITC) 0 1 @ © 404 36.3 327 7.3 67 6.1 1.1 1.0 1.4
Sensex 0 10 © 6

Source: Company, Kotak Institutional Equities

Consumer Staples
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@ KOTAK INSTITUTIONAL EQUITIES

“Each of the analysts named below hereby certifies that, with respect to each subject company and its securities for which the analyst is
responsible in this report, (1) all of the views expressed in this report accurately reflect his or her personal views about the subject companies
and securities, and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific recommendations or
views expressed in this report: Jaykumar Doshi, Umang Mehta, Praneeth Reddy, Eesha Mohanty.”

Ratings and other definitions/identifiers
Definitions of ratings

BUY. We expect this stock to deliver more than 15% returns over the next 12 months.

ADD. We expect this stock to deliver 5-15% returns over the next 12 months.

REDUCE. We expect this stock to deliver -5-+5% returns over the next 12 months.

SELL. We expect this stock to deliver <-5% returns over the next 12 months.

Our Fair Value estimates are also on a 12-month horizon basis.

Our Ratings System does not take into account short-term volatility in stock prices related to movements in the market. Hence, a particular Rating may

not strictly be in accordance with the Rating System at all times.

Distribution of ratings/investment banking relationships
Kotak Institutional Equities Research coverage universe

Percentage of companies covered by Kotak Institutional

70% - o " o
Equities, within the specified category.
60% -
Percentage of companies within each category for which
50% Kotak Institutional Equities and or its affiliates has
provided investment banking services within the previous
12 months.
40%
* The above categories are defined as follows: Buy = We
30.1% expect this stock to deliver more than 15% returns over
30% A 26.9% the next 12 months; Add = We expect this stock to deliver
22.4% 20.6% 5-15% returns over the next 12 months; Reduce = We
20% - expect this stock to deliver -5-+5% returns over the next
12 months; Sell = We expect this stock to deliver less than
-5% returns over the next 12 months. Our target prices
10% - 56% o are also on a 12-month horizon basis. These ratings are
4.2% 3.8% 4.5% ) ) ) . .
used illustratively to comply with applicable regulations. As
0% of 31/03/2025 Kotak Institutional Equities Investment
BUY ADD REDUCE SELL Research had investment ratings on 286 equity securities.

Source: Kotak Institutional Equities

As of March 31, 2025

Coverage view

The coverage view represents each analyst’s overall fundamental outlook on the Sector. The coverage view will consist of one of the following
designations: Attractive, Neutral, Cautious.

Other ratings/identifiers

NR = Not Rated. The investment rating and fair value, if any, have been suspended temporarily. Such suspension is in compliance with applicable
regulation(s) and/or Kotak Securities policies in circumstances when Kotak Securities or its affiliates is acting in an advisory capacity in a merger or
strategic transaction involving this company and in certain other circumstances.

CS = Coverage Suspended. Kotak Securities has suspended coverage of this company.
NC = Not Covered. Kotak Securities does not cover this company.

RS = Rating Suspended. Kotak Securities Research has suspended the investment rating and fair value, if any, for this stock, because there is not a
sufficient fundamental basis for determining an investment rating or fair value. The previous investment rating and fair value, if any, are no longer in
effect for this stock and should not be relied upon.

NA = Not Available or Not Applicable. The information is not available for display or is not applicable.

NM = Not Meaningful. The information is not meaningful and is therefore excluded.
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Corporate Office Overseas Affiliates

Kotak Securities Ltd. Kotak Mahindra (UK) Ltd Kotak Mahindra Inc

27 BKC, Plot No. C-27, “G Block” Bandra Kurla 8th Floor, Portsoken House PENN 1,1 Pennsylvania Plaza,
Complex, Bandra (E) Mumbai 400 051, India 155-157 Minories, London EC3N 1LS Suite 1720, New York, NY 10119, USA
Tel: +91-22-43360000 Tel: +44-20-7977-6900 Tel: +1-212-600-8858

Copyright 2025 Kotak Institutional Equities (Kotak Securities Limited). All rights reserved.

The Kotak Institutional Equities research report is solely a product of Kotak Securities Limited and may be used for general information only. The legal entity preparing this research report is not registered as a broker-dealer in the United
States and, therefore, is not subject to US rules regarding the preparation of research reports and/or the independence of research analysts.

. Note that the research analysts contributing to this report are residents outside the United States and are not associates, employees, registered or qualified as research analysts with FINRA or a US-regulated broker dealer; and

. Such research analysts may not be associated persons of Kotak Mahindra Inc. and therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held

by a research analyst.

Kotak Mahindra Inc. does not accept or receive any compensation of any kind directly from US institutional investors for the dissemination of the Kotak Securities Limited research reports. However, Kotak Securities Limited has entered

into an agreement with Kotak Mahindra Inc. which includes payment for sourcing new major US institutional investors and service existing clients based out of the US.

In the United States, this research report is available solely for distribution to major US institutional investors, as defined in Rule 15a - 6 under the Securities Exchange Act of 1934. This research report is distributed in the United States by

Kotak Mahindra Inc., a US-registered broker and dealer and a member of FINRA. Kotak Mahindra Inc., a US-registered broker-dealer, accepts responsibility for this research report and its dissemination in the United States.

. This Kotak Securities Limited research report is not intended for any other persons in the United States. All major US institutional investors or persons outside the United States, having received this Kotak Securities Limited research report
shall neither distribute the original nor a copy to any other person in the United States. Any US recipient of the research who wishes to effect a transaction in any security covered by the report should do so with or through Kotak Mahindra
Inc. Please contact a US-registered representative; Gijo Joseph, Kotak Mahindra Inc., PENN 1,7 Pennsylvania Plaza, Suite 1720, New York, NY 10119, Direct +1 212 600 8858, gijo.joseph@kotak.com.

. This document does not constitute an offer of, or an invitation by or on behalf of Kotak Securities Limited or its affiliates or any other company to any person, to buy or sell any security. The information contained herein has been obtained
from published information and other sources, which Kotak Securities Limited or its affiliates consider to be reliable. None of Kotak Securities Limited accepts any liability or responsibility whatsoever for the accuracy or completeness of
any such information. All estimates, expressions of opinion and other subjective judgments contained herein are made as of the date of this document. Emerging securities markets may be subject to risks significantly higher than more
established markets. In particular, the political and economic environment, company practices and market prices and volumes may be subject to significant variations. The ability to assess such risks may also be limited due to significantly
lower information quantity and quality. By accepting this document, you agree to be bound by all the foregoing provisions.

This report is distributed in Singapore by Kotak Mahindra (UK) Limited (Singapore Branch) to institutional investors, accredited investors or expert investors only as defined under the Securities and Futures Act. Recipients of this analysis
/report are to contact Kotak Mahindra (UK) Limited (Singapore Branch) (16 Raffles Quay, #35-02/03, Hong Leong Building, Singapore 048581) in respect of any matters arising from, or in connection with, this analysis/report. Kotak Mahindra
(UK) Limited (Singapore Branch) is regulated by the Monetary Authority of Singapore.
Kotak Securities Limited and its affiliates are a full-service, integrated investment banking, investment management, brokerage and financing group. We along with our affiliates are leading underwriter of securities and participants in virtually
all securities trading markets in India. We and our affiliates have investment banking and other business relationships with a significant percentage of the companies covered by our Investment Research Department. Our research professionals
provide important input into our investment banking and other business selection processes. Investors should assume that Kotak Securities Limited and/or its affiliates are seeking or will seek investment banking or other business from the
company or companies that are the subject of this material. Our research professionals are paid in part based on the profitability of Kotak Securities Limited, which includes earnings from investment banking and other businesses. Kotak
Securities Limited generally prohibits its analysts, persons reporting to analysts, and members of their households from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover. Additionally,
Kotak Securities Limited generally prohibits its analysts and persons reporting to analysts from serving as an officer, director, or advisory board member of any companies that the analysts cover. Our salespeople, traders, and other
professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing businesses may make
investment decisions that are inconsistent with the recommendations expressed herein.
In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest. Additionally, other important information regarding our relationships with the company
or companies that are the subject of this material is provided herein.
This material should not be construed as an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. We are not soliciting any action based on this material. It is for
the general information of clients of Kotak Securities Limited. It does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. Before acting on any
advice or recommendation in this material, clients should consider whether it is suitable for their particular circumstances and, if necessary, seek professional advice. The price and value of the investments referred to in this material and the
income from them may go down as well as up, and investors may realize losses on any investments. Past performance is not a guide for future performance, future returns are not guaranteed and a loss of original capital may occur. Kotak
Securities Limited does not provide tax advise to its clients, and all investors are strongly advised to consult with their tax advisers regarding any potential investment. Certain transactions - including those involving futures, options, and other
derivatives as well as non-investment-grade securities - give rise to substantial risk and are not suitable for all investors. The material is based on information that we consider reliable, but we do not represent that it is accurate or complete,
and it should not be relied on as such. Opinions expressed are our current opinions as of the date appearing on this material only. We endeavor to update on a reasonable basis the information discussed in this material, but regulatory,
compliance, or other reasons may prevent us from doing so. We and our affiliates, officers, directors, and employees, including persons involved in the preparation or issuance of this material, may from time to time have "long" or "short"
positions in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein. Kotak Securities Limited and its non-US affiliates may, to the extent permissible under applicable laws, have acted on or used
this research to the extent that it relates to non-US issuers, prior to or immediately following its publication. Fore\'%n currency-denominated securities are subject to fluctuations in exchange rates that could have an adverse effect on the value
or price of orincome derived from the investment. In addition, investors in securities such as ADRs, the value of which are influenced by foreign currencies, affectively assume currency risk. In addition, options involve risks and are not suitable
for all investors. Please ensure that you have read and understood the current derivatives risk disclosure document before entering into any derivative transactions.

Kotak Securities Limited established in 1994, is a subsidiary of Kotak Mahindra Bank Limited.

Kotak Securities Limited is a corporate trading and clearing member of BSE Limited (BSE), National Stock Exchange of India Limited (NSE), Metropolitan Stock Exchange of India Limited (MSE), National Commodity and Derivatives Exchange
(NCDEX) and Multi Commodity Exchange (MCX). Our businesses include stock broking, services rendered in connection with distribution of primary market issues and financial products like mutual funds and fixed deposits, depository services
and portfolio management.

Kotak Securities Limited is also a Depository Participant with National Securities Depository Limited (NSDL) and Central Depository Services (India) Limited (CDSL). Kotak Securities Limited is also registered with Insurance Regulatory and
Development Authority and having composite license acts as Corporate Agent of Kotak Mahindra Life Insurance Company Limited and Zurich Kotak General Insurance Company (India) Limited (Formerly known as Kotak Mahindra General
Insurance Company Limited) and is also a Mutual Fund Advisor registered with Association of Mutual Funds in India (AMF\{. Kotak Securities Limited is registered as a Research Analyst under SEBI (Research Analyst) Regulations, 2014.

We hereby declare that our activities were neither suspended nor we have defaulted with any stock exchange authority with whom we are registered in last five years. However, SEBI, Exchanges and Depositories have conducted the routine
inspection and based on their observations have issued advise letters or levied minor penalty on KSL for certain operational deviations. We have not been debarred from doing business by any stock exchange/SEBI or any other authorities,
nor has our certificate of registration been cancelled by SEBI at any point of time.

We offer our research services to primarily institutional investors and their employees, directors, fund managers, advisors who are registered with us. Details of Associates are available on website, i.e. www.kotak.com and
https://www.kotak.com/en/investor-relations/governance/subsidiaries.html.

Research Analyst has served as an officer, director or employee of subject company(ies): No.
We or our associates may have received compensation from the subject company(ies) in the past 12 months.

We or our associates have managed or co-managed public offering of securities for the subject company(ies) or acted as a market maker in the financial instruments of the subject company/company (ies) discussed herein in the past 12
months. YES. Visit our website for more details https://kie.kotak.com.

We or our associates may have received compensation for investment banking or merchant banking or brokerage services from the subject company(ies) in the past 12 months. We or our associates may have received any compensation for
products or services other than investment banking or merchant banking or brokerage services from the subject company(ies) in the past 12 months. 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.

Our associates may have financial interest in the subject company(ies).
Research Analyst or his/her relative's financial interest in the subject company(ies): No

Kotak Securities Limited has financial interest in the subject company(ies) at the end of the week immediately preceding the date of publication of Research Report: YES. Nature of Financial interest: Holding equity shares or derivatives of the
subject company.

Our associates may have actual/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 Research Report.

Research Analyst or his/her relatives have actual/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 Research Report: No.
Kotak Securities Limited has actual/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 Research Report: No

Subject company(ies) may have been client during twelve months preceding the date of distribution of the research report.

A graph of daily closing prices of securities is available at https://www.moneycontrol.com/india/stockpricequote/ and http:// economictimes.indiatimes.com/markets/stocks/stock-quotes. (Choose a company from the list on the browser
and select the "three years" icon in the price chart).

First Cut notes published on this site are for information purposes only. They represent early notations and responses by analysts to recent events. Data in the notes may not have been verified by us and investors should not act upon any
data or views in these notes. Most First Cut notes, but not necessarily all, will be followed by final research reports on the subject.

There could be variance between the First Cut note and the final research note on any subject, in which case the contents of the final research note would prevail. We accept no liability of the First Cut Notes.
Analyst Certification

The analyst(s) authoring this research report hereby certifies that the views expressed in this research report accurately reflect such research analyst's personal views about the subject securities and issuers and that no part of his or her
compensation was, is, or will be directly or indirectly related to the specific recommendations or views contained in the research report.

This report or any portion hereof may not be reprinted, sold or redistributed without the written consent of Firm. Firm Research is disseminated and available primarily electronically, and, in some cases, in printed form.

Additional information on recommended securities is available on request.

Our research should not be considered as an advertisement or advice, professional or otherwise. The investor is requested to take into consideration all the risk factors including their financial condition, suitability to risk return profile and the
like and take professional advice before investing.

Investments in securities market are subject to market risks. Read all the related documents carefully before investing.

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of
returns to investors.

For more information related to investments in the securities market, please visit the SEBI Investor Website https://investor.sebi.gov.in/ and the SEBI Saa3thi Mobile App.

Derivatives are a sophisticated investment device. The investor is requested to take into consideration all the risk factors before actually trading in derivative contracts. Compliance Officer Details: Mr. Hiren Thakkar. Call: 022 - 4285 8484, or
Email: ks.compliance@kotak.com.

Kotak Securities Limited. Registered Office: 27 BKC, C 27, G Block, Bandra Kurla Complex, Bandra (E), Mumbai 400051. CIN: U99999MH1994PLC134051, Telephone No.: +22 43360000, Fax No.: +22 67132430. Website: www.kotak.com /
www kotaksecurities.com. Correspondence Address: Infinity IT Park, Bldg. No 21, Opp. Film City Road, A K Vaidya Marg, Malad (East), Mumbai 400097. Telephone No: 42856825. SEBI Registration No: INZ000200137(Member of NSE, BSE,
MSE, MCX & NCDEX), AMFI ARN 0164, PMS INP000000258 and Research Analyst INH000000586. NSDL/CDSL: IN-DP-629-2021. Compliance Officer Details: Mr. Hiren Thakkar. Call: 022 - 4285 8484, or Email: ks.compliance@kotak.com

o o—

w

Ea

o

o

Details of Contact Person Address Contact No. Email ID

Customer Care/ Complaints Mr. Ritesh Shah Kotak Towers, 8th Floor, Building No.21, Infinity Park, Off Western 18002099393 ks.escalation@kotak.com
Head of Customer Care Mr. Tabrez Anwar Express Highway, Malad (East), Mumbai, Maharashtra - 400097 022-42858208 ks.servicehead@kotak.com
Compliance Officer Mr. Hiren Thakkar 022-42858484 ks.compliance@kotak.com
CEO Mr. Shripal Shah 022-42858301 ceo.ks@kotak.com
Principal Officer (For the purpose of . , Kotak Securities Limited, 27BKC, 8th Floor, Plot No. C-27, G Block,

Resea?ch Analysi actlvn‘\eps) ’ Mr. Kawaljeet Saluja Bandra Kurla Complex, Bandra (East), Mumbai - 400051 022:62664011 ks.po@kotak.com

In absence of response/complaint not addressed to your satisfaction, you may lodge a complaint with SEBI at SEBI, NSE, BSE, Investor Service Center | NCDEX, MCX. Please quote your Service Ticket/Complaint Ref No. while raising your
complaint at SEBI SCORES/Exchange portal at https://scores.sebi.gov.in. Kindly refer https://www.kotaksecurities.com/contact-us/ and for online dispute Resolution platform - Smart ODR
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