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Financials & Valuations (INR b) 
 Y/E Mar 2016 2017E 2018E 
Net Sales 83.3 94.2 110.7 
EBITDA 11.5 12.9 16.2 
PAT 8.4 9.5 11.8 
EPS (INR) 70.1 78.8 98.5 
Gr. (%) 46.3 12.5 25.0 
BV/Sh (INR) 147.2 192.0 250.4 
RoE (%) 55.9 46.5 44.5 
RoCE (%) 46.0 38.5 37.8 
P/E (x) 44.3 39.4 31.5 
P/BV (x) 21.1 16.2 12.4 
 
Estimate change  
TP change  
Rating change  
 

 Impressive volumes in weak environment; good recovery potential 
 Operating performance below expectations: Britannia’s (BRIT) 1QFY17 

consolidated net sales grew 8.5% YoY (est. of +11% YoY) to INR21.1b (Ind-AS). 
Volumes increased impressively by 8% YoY (est. of +10% YoY) against the 
backdrop of flat industry growth (v/s +2% in 4QFY16). Consol. EBITDA was up 
3.5% YoY (est. of +11%) to INR2.8b, while adj. PAT grew 13.2% YoY (est. of 
+12.8%) to INR2.2b.  

 Consol. EBITDA affected by poor subsidiary performance: Consol. gross 
margin declined 140bp YoY (est. of -70bp) to 38.9%. Consol. EBITDA margin 
decline was restricted to 60bp to 13.4% due to flat adspend and conversion 
costs in absolute terms. Standalone EBITDA margin of 13.5% was in line with 
our estimate (flat YoY), but subsidiaries witnessed steep erosion in profitability 
due to higher milk procurement costs in dairy and adverse impact of 
political/terrorist issues in the MENA business. While material costs 
domestically are likely to move upward in subsequent quarters, the full impact 
of the 5.5% price increase as well as cost savings (targeted at ~2.7% of sales for 
the full year) should alleviate EBITDA margin pressure.  

 Standalone sales, EBITDA and adj. PAT posted 9.4%, 9.2% and 23.2% YoY 
growth, respectively. 

 Concall highlights: (1) Biscuits industry had declined in both April and May 
2016 before recovering in June. (2) Management believes that due to good 
monsoon this year, the expected demand pick-up after two quarters will result 
in nearly double-digit industry growth. 

 Valuation and view:  We are enthused with consistently healthy volume 
growth (far ahead of industry growth) in a difficult operating environment. We 
also acknowledge immense growth opportunities in BRIT’s business segments, 
with Mr. Berry’s intention to move to the center of the plate. EBITDA margin 
growth will be led by premiumization and costs savings. We reduce our EPS 
estimate by 4% for FY17 due to the likely weak subsidiary performance, but 
raise it by 4% for FY18 given the likely demand recovery due to strong 
monsoon. Maintain Buy with a target price of INR 3,660 (35x June 2018 EPS). 
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Consolidated Performance affected by weak subsidiary performance  
 Britannia reported 8.5% consolidated sales growth (est. 11%) in 1QFY17. Volume 

growth was 8% for the quarter as against our expectation of 10% growth.  
 Consol. Gross margins declined by 140 YoY to 38.9%. There was a decrease in 

other expenses (down 70bp YoY to 21.4%). Adspend and Conversion costs were 
not reported separately for the quarter but the management stated that they 
were flattish in absolute terms YoY. EBITDA margin decline was restricted to 60 
bps to 13.4% in 1QFY17. Thus, EBITDA was up 3.5% (est. 11% growth) to INR 
2.8b.Margins were hampered by very weak subsidiary performance. Subsidiaries 
were only 7.5% of sales for the quarter but adverse margins in subsidiaries 
resulted in consolidated EBITDA margin decline YoY  

 Adj PAT grew 13.2% (est.12.8%) to INR2.2b.  
 

Standalone Performance remains healthy 
 Standalone Sales, EBITDA and Adj. PAT posted 9.4%, 9.2% and 23.2% YoY 

growth, respectively. Gross margins (38.7%) contracted 100bp YoY while 
operating margins (13.5%) were flat YoY due to savings on other expenses to 
sales. 

 For subsidiaries, Sales, EBITDA and PAT posted 2% decline, 40% decline and 62% 
decline, respectively pulling down consolidated numbers. 

 
Conference call highlights 
 
Volume growth and outlook 
 The company witnessed 8% volume growth in biscuits despite 10% volume 

growth in base quarter 1QFY16. Industry growth was actually flat, slowing down 
further over FY16 and thus volume performance of Britannia was remarkable. 

 Industry growth actually declined in both April and May 2016 before recovering 
in June 2016. 

 Industry demand weakness was due to 2 years of bad monsoon. Management 
believes that due to good monsoon this year, demand will go after two quarters 
leading to close to double digit category growth eventually. 

 
Subsidiary performance and dairy expansion 
 In Dairy, decent topline growth was witnessed in 1QFY17 but bottom line was 

affected by higher milk prices and normal tax rate compared to MAT earlier. 
 In Dairy, Cheese is doing well but cyclicality is affecting margins. Gap vs a peer 

still remains on market share. 
 Management believes that for long term play in dairy the company needs to 

reduce third party dependence significantly by investing in sourcing. 
 Strategy in Dairy has taken far longer than anticipated and is still in the process. 

Deadline is now the end of calendar year. Management believes that delay will 
facilitate better decision making as they are looking at all aspects.. Ultimately if 
they do not feel it makes business sense, they will not invest in dairy. 

 For the quarter, the company was badly affected in its Middle East and North 
Africa business as some markets were shut down because of politics and 
terrorism which includes Syria, Libya and Yemen. There were exchange 
fluctuation in other markets leading to sales decline and margin impact. 
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Distribution/ Geographic performance  
 The company added 60,000 outlets to its direct reach during the quarter ending 

June 2016 with 1.32mn outlets.  
 Including indirect reach, Britannia now covers around 4.5 mn outlets across the 

country, out of a total universe of 7.7mn outlets selling biscuits. Parle reaches 
around 5.7 mn outlets. 

 Split route distribution is enabling addition of more SKUs across outlets which 
mean that there is addition of more outlets as well as more products within 
those outlets. 

 The company now has 8300 rural distributors, sales growth was 33% YoY in rural 
in 1QFY17. Rural sales are low for Britannia. 

 Performance in erstwhile weak states continues to be good. Sales from Gujarat 
grew 26% YoY in 1QFY17 and faster than preceding years, Madhya Pradesh is 
also steadily improving YoY growth with growth of 16% in 1QFY17. Rajasthan 
grew by double digits again in 1QFY17 but 11% growth was slower than 19% 
growth in both FY15 and FY16 in this state. Uttar Pradesh (UP) sales continued 
to be disappointing with 7% growth in 1QFY17 compared to 9-10% in the 
preceding two years. 

 UP has had affordability and sentiment issues, Most consumer categories have 
witnessed slowdown. However Britannia is very small in the state and thus seek 
to grow much faster and not below its national average. 

 
Innovation 
 Innovation process continues. 
 Under biscuits recent launches have received good response. 3 in 1 nuts under 

the Good Day umbrella have received tremendous response while NutriChoice 
Oats Cookies also generated very good response. 

 In case of Pure Magic Deuce, the national launch will be towards the latter half 
of the year. 

 Non biscuits launches like the highly innovative Cake Biscotti, Vegetarian Cakes 
and Milk rusks also obtained good response. 

 Revenues from innovation are 3.5% of sales currently. Innovation means 
products that have been introduced in the past 24 months.  

 
Material Cost inflation, Cost Savings and pricing 
 The company has witnessed 6% commodity cost inflation in 1QFY17 with sugar 

up 23%, flour up 9%, palm oil up 5%, and crude related cots being flat/ declining. 
Cashewnuts costs are also increasing. 

 However the cost saving program is yielding better than expected results 
enabling some offset to material cost inflation. For the quarter cost savings 
programs yielded benefits worth which 2.5% of sales. Cost savings target was 
2% for the year, and is now revised to 2.6%-2.7%. 

 1-2-1.5%of sales have been average cost savings historically in recent years. 
Management is targeting 2% per year beyond FY17. 

 Material costs for Q2 will be higher than Q1 and Q3 will be higher than Q2. 
Management seeks to offset this through cost savings and judicious price 
increase. 
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 Standalone volume growth was up 8.3% up sales was up 9.4% YoY and thus 
there was ~1% realization growth in 1QFY17 (90 bp actual price increase and 20 
bp mix impact. 

 Management guided that 5.5% will be overall price hike for the full year and in 
addition they are targeting to have around 2.6-2.7% targeted cost savings. 

 Bulk of price increases has already been taken but impact was not felt 
significantly in 1QFY17 as increase was taken in June. 

 In Good Day Cashew the company has taken price increase in family pack as well 
as INR 10 pack. 

 Price increase has not adversely affected volumes. No impact on revenue 
growth for full year as small volume impact will be offset by price increase. 

 
Other points 
 Exports are growing at high double digits. Management is hoping that it will 

ramp up to offset overseas subsidiary business impact. 
 Export incentives have gone up due to India exports growing. There was also 

some one-off scrap sales and one off VAT refunds from 2 states. 
 The company is very close to launching long term incentive plans for top 20 

managers. 
 Adspends were flat YoY vs last year and thus down on percentage of sales basis. 

The company did not share A&P as part of operating costs in the results. 
Conversion costs were also flat YoY. This too was not shared in the results. Flat 
absolute A&P and Conversion costs explain part of the savings on other 
expenses as a percentage of sales YoY. 

 Current national average of VAT is 14.14.5% and excise is around 2.5%. 
 Consolidated Tax rate for FY17 will be the same as 1QFY17 at around 33%. 
 Other income increased due to fair valuation of investment. Gains are unlikely 

to be as high in the rest of the quarters. 
 
Big Growth opportunities for Britannia 
 Its rural market share is only 2/3rd of urban market share. 
 In Value segment it is 1/5th share of market leader, Parle G. Value is 45% of 

biscuit market. 
 
Capex and investment 
 Capacity utilization remains at 95% plus. Idle assets can’t generate cost saving 

that the company is targeting. 
 Current mix is 50:50 between own and contract manufacturing.  After 2 new 

plants 1 in Bangalore and other in TN are fully operational the mix will be 60:40. 
Management is targeting 65:35 in medium term. 

 Capex targets INR 3.5-4bn on 3 new plants. Some smaller old factories need 
automation. 

 Large plants enable mechanization and automation and yield scale advantages. 
 Most new factories are automated so benefits are obtained on labour, lower 

fuel usage, better quality and also use alternate fuel wherever possible.  
 Contract manufacturing will be retained as it gives them flexibility. 
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Exhibit 1: Biscuit market growth remained flat in 1QFY17 

 
Source: Nielsen data, BRIT presentation  

 
Exhibit 2: However Britannia continues to report consistent healthy volume growth   

 
Source: Company, MOSL 

 
Exhibit 3: Progressing well on weak state agenda 

 
Source: Nielsen data, BRIT presentation 
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Exhibit 4: Increased extraction from trade spends, reduction in market returns and stock 
write off 

 
Source: Nielsen data, BRIT presentation 

 
Exhibit 5: Company witnessed 6% commodity cost inflation in 1QFY17 

 
Source: Nielsen data, BRIT presentation 

 
Exhibit 6: New Launches 

 
Source: Nielsen data, BRIT presentation 
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Valuation and view 
 We are enthused with the consistent healthy volume growth (far ahead of 

industry growth) in a difficult operating environment. We also appreciate the 
immense opportunity for profitable growth in Britannia’s business segments 
with Mr Berry’s intention to move from side plate to centre plate. EBITDA 
margin growth will be led by premiumisation and costs savings. 

 We reduce EPS by 4% in FY17 due to likely weak subsidiary performance and 
upwards by 4% in FY18 on account of recovery in demand due to strong 
monsoon. Retain Buy with a target price of INR 3,660 (35x June 2018 EPS). 

 

Exhibit 7: Revised estimates upwards by 4% for FY18 
    New Old Change 
    FY17E FY18E FY17E FY18E FY17E FY18E 
Net Sales   94,192 110,736 97,864 113,582 -3.8% -2.5% 
EBITDA   12,899 16,188 13,645 16,142 -5.5% 0.3% 
Adjusted PAT 9,455 11,816 9,885 11,383 -4.3% 3.8% 
 

Source: Company, MOSL 

 

Exhibit 8: Britannia P/E (x) 

 
Source: Company, MOSL 

Exhibit 9: Britannia P/E premium vs. Sensex 

 
Source: Company, MOSL 

 
Exhibit 10: Valuation Matrix of coverage universe 

Company Reco 
Price Mkt Cap 

(USD M) 
EPS Growth YoY (%) P/E (x) EV/EBITDA (x) ROE (%) Div. (%) 

(INR) FY16 FY17E FY18E FY16 FY17E FY18E FY16 FY17E FY18E FY16 FY16 
Consumer               
Asian Paints     Neutral 1,130 16,256 25.0 20.1 16.3 61.0 50.8 43.6 40.8 33.8 29.0 34.4 0.8 
Britannia Buy 3,105 5,584 46.3 12.5 25.0 44.3 39.4 31.5 31.7 27.9 21.8 55.9 0.6 
Colgate Buy 962 3,924 8.7 2.2 31.1 43.1 42.1 32.1 27.3 25.3 19.6 67.9 1.1 
Dabur* Neutral 286 7,548 17.5 12.3 15.5 40.1 35.7 30.9 32.3 28.8 24.9 33.2 0.7 
Emami* Buy 1,124 3,825 17.7 10.0 23.9 44.6 40.6 32.7 38.1 31.6 26.1 43.4 0.7 
Godrej Consumer Neutral 1,504 7,676 24.4 22.9 25.8 45.3 36.9 29.3 33.7 28.3 23.3 23.4 0.6 
GSK Consumer Neutral 6,272 3,955 20.7 4.6 9.9 37.5 35.8 32.6 27.5 26.2 23.2 30.7 1.0 
Hind. Unilever Neutral 925 29,992 12.9 7.1 12.8 48.5 45.3 40.2 33.9 31.5 27.9 82.4 1.7 
ITC Buy 247 44,641 -3.5 17.9 15.6 32.0 27.1 23.4 20.3 18.0 15.4 29.3 2.8 
Jyothy Labs Buy 286 777 24.2 -6.7 12.4 32.8 35.2 31.3 25.3 22.4 19.9 19.2 1.4 
Marico* Neutral 288 5,578 26.1 14.6 22.8 51.4 44.9 36.6 35.3 31.3 25.6 36.9 1.2 
Nestle Neutral 6,811 9,847 -7.3 -5.5 25.5 56.8 60.2 47.9 40.1 34.9 27.8 40.9 0.7 
Page Industries Buy 13,998 2,341 21.0 25.0 31.3 65.8 52.7 40.1 41.0 33.4 25.8 46.9 0.6 
Parag Milk Foods Neutral 331 349 -66.7 41.1 32.5 49.2 34.9 26.3 18.3 16.6 13.6 19.5 0.0 
Pidilite Inds. Buy 707 5,437 46.6 23.0 18.2 47.7 38.7 32.8 30.1 25.0 21.0 30.4 0.6 
P&G Hygiene Buy 6,779 3,299 19.8 12.0 19.7 53.1 47.4 39.6 35.6 30.6 24.8 31.2 1.0 
Radico Khaitan Buy 92 183 -2.6 14.7 21.0 14.2 12.4 10.2 10.0 8.7 7.4 9.3 1.1 
United Spirits Buy 2,161 4,710 LP 21.1 50.8 69.9 57.7 38.3 32.5 30.6 22.9 36.7 0.0 
 

Note: For Nestle FY16 means CY15                                                                                                                                                 Source: Company, MOSL  
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Financials and Valuations 
 

Income Statement             (INR Million) 
Y/E March 2011 2012 2013 2014 2015 2016 2017E 2018E 
Net Revenues 45,897 54,608 61,359 68,293 77,751 83,254 94,192 110,736 
    Change (%) 21.6 19.0 12.4 11.3 13.8 7.1 13.1 17.6 
Raw Material Cost 30,276 35,328 38,614 41,710 46,918 49,989 56,829 66,266 
Gross Profit 15,621 19,280 22,746 26,583 30,833 33,265 37,362 44,469 

Margin (%) 34.0 35.3 37.1 38.9 39.7 40.0 39.7 40.2 
Advertising  3,328 4,196 5,343 6,037 6,517 7,378 8,180 9,387 

% of Sales 7.3 7.7 8.7 8.8 8.4 8.9 8.7 8.5 
Other Expenditure 10,123 12,221 13,691 15,108 16,510 14,340 16,283 18,894 
EBITDA 2,170 2,863 3,711 5,438 7,806 11,547 12,899 16,188 
    Change (%) 33.3 31.9 29.7 46.5 43.5 47.9 11.7 25.5 
    Margin (%) 4.7 5.2 6.0 8.0 10.0 13.9 13.7 14.6 
Depreciation 649 618 732 832 1,445 1,134 1,340 1,480 
Int. and Fin. Charges 436 416 413 83 39 49 49 49 
Financial Other Income 472 584 514 336 880 1,244 1,677 1,981 
Operating Other Income 314 253 504 834 833 718 820 865 
PBT 1,871 2,666 3,584 5,693 8,035 12,326 14,007 17,505 
Tax 409 650 934 1,775 2,553 3,963 4,552 5,689 
Deferred Tax 120 19 52 -39 -260 -44 0 0 
    Tax Rate (%) 28.3 25.1 27.5 30.5 28.5 31.8 32.5 32.5 
PAT 1,342 1,997 2,599 3,957 5,743 8,407 9,455 11,816 
    Change (%) 0.3 48.8 30.1 52.3 45.1 46.4 12.5 25.0 
    Margin (%) 2.9 3.7 4.2 5.8 7.4 10.1 10.0 10.7 
Non-rec. (Exp.)/Income 0 0 0 0 1,142 -103 0 0 
Reported PAT 1,343 1,996 2,595 3,953 6,886 8,305 9,455 11,816 
 Note: We have adjusted FY16, FY17 and FY18 P&L numbers for Ind AS Impact. Since Ind AS Balance Sheet has not been shared we have 
retained earlier numbers.   
Balance Sheet             (INR Million) 
Y/E March 2011 2012 2013 2014 2015 2016 2017E 2018E 
Share Capital 239 239 239 240 240 240 240 240 
Reserves 3,021 3,853 5,269 7,698 12,176 17,425 22,795 29,806 
Networth 3,260 4,092 5,508 7,938 12,415 17,665 23,035 30,046 
Loans 6,188 6,042 3,800 1,498 1,451 1,345 1,305 1,228 
Capital Employed 9,469 10,155 9,401 9,503 13,926 19,063 24,340 31,273 
      

    
    

Gross Block 9,691 11,211 12,893 14,930 16,065 18,142 20,142 22,142 
Less: Accum. Depn. -5,498 -5,912 -6,517 -7,524 -8,731 -9,799 -11,139 -12,618 
Net Fixed Assets 4,193 5,300 6,376 7,406 7,334 8,343 9,003 9,523 
Goodwill on consolidation 856 944 992 1,070 1,107 1,159 1,159 1,159 
Capital WIP 128 1,113 1,473 1,071 484 901 901 901 
Investments 3,885 2,485 1,082 1,979 5,179 7,529 10,529 13,529 
   Current 2,461 1,064 729 1,629 4,859 6,315 9,315 12,315 
   Non-current 1,424 1,421 353 350 321 1,214 1,214 1,214 
Deferred Liability 58 76 128 89 -234 -277 -277 -277 
Currents Assets 7,126 8,579 8,912 9,543 13,596 16,362 20,363 26,623 
Inventory 3,470 4,318 3,747 4,203 4,040 4,407 4,869 5,610 
Account Receivables 810 1,130 1,228 1,087 1,358 1,706 1,879 2,207 
Cash and Bank Balance 769 613 1,029 1,091 2,263 877 3,558 7,675 
Others 2,078 2,518 2,908 3,163 5,934 9,373 10,057 11,131 
Curr. Liab. & Prov. 6,661 8,189 9,306 11,477 14,007 15,509 17,892 20,739 
Account Payables 2,680 3,870 3,935 5,567 7,034 7,420 7,980 9,272 
Other Liabilities 2,700 2,748 3,722 3,799 4,273 4,815 5,156 5,523 
Provisions 1,280 1,570 1,649 2,111 2,700 3,274 4,756 5,943 
Net Current Assets 465 390 -394 -1,934 -411 854 2,472 5,884 
Net Assets 9,470 10,156 9,401 9,503 13,926 19,063 24,341 31,273 
E: MOSL Estimates         0 0 0 0 
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Ratios         1.45111 1.46329 1.12472 1.2497 
Y/E March 2011 2012 2013 2014 2015 2016 2017E 2018E 
Basic (INR)         

  
    

EPS 11.2 16.7 21.7 33.0 47.9 70.1 78.8 98.5 
BV/Share 27.3 34.3 46.1 66.2 103.5 147.2 192.0 250.4 
DPS 6.5 8.5 8.5 12.0 16.0 20.0 27.6 34.5 
Payout (%) 57.9 50.8 39.1 36.4 33.4 28.5 35.0 35.0 
Valuation (x)         

  
    

P/E 276.3 185.7 142.8 94.1 64.8 44.3 39.4 31.5 
EV/Sales 8.1 6.8 6.1 5.4 4.7 4.4 3.8 3.2 
EV/EBITDA 171.6 130.6 100.5 68.2 46.9 31.7 27.9 21.8 
P/BV 113.7 90.6 67.4 46.9 30.0 21.1 16.2 12.4 
Dividend Yield 0.2 0.3 0.3 0.4 0.5 0.6 0.9 1.1 
Return Ratios (%)         

  
    

RoE 44.1 54.3 54.1 58.9 56.4 55.9 46.5 44.5 
RoCE 13.9 19.1 25.8 40.0 43.9 46.0 38.5 37.8 
RoIC 22.0 31.6 36.7 57.3 80.0 90.1 81.7 107.2 
Working Capital Ratios         

  
    

Debtor (Days) 6 8 7 6 6 7 7 7 
Asset Turnover (x) 4.8 5.4 6.5 7.2 5.6 4.4 3.9 3.5 
Leverage Ratio         

  
    

Debt/Equity (x) 1.9 1.5 0.7 0.2 0.1 0.1 0.1 0.0 
          

 
      

Cash Flow Statement             (INR Million) 
Y/E March 2011 2012 2013 2014 2015 2016 2017E 2018E 
OP Profit 1,871 2,666 3,584 5,693 8,035 12,326 14,007 17,505 
Dep 649 618 732 832 1,445 1,134 1,340 1,480 
Financial Other Income -472 -584 -514 -336 -880 -1,244 -1,677 -1,981 
Interest Paid -436 -416 -413 -83 -39 -49 -49 -49 
Direct Taxes Paid 409 650 934 1,775 2,553 3,963 4,552 5,689 
Inc in WC -475 81 -1,200 -1,602 350 2,652 -1,063 -705 
CF from Operations 2,550 2,385 4,481 6,099 5,736 5,650 10,230 12,069 

          
  

    
Extraordinary Items         

  
    

(Inc)/Dec in FA -470 -2,505 -2,042 -1,634 -548 -2,494 -2,000 -2,000 
(Pur.)/Sale of Investments -221 1,400 1,403 -897 -3,201 -2,349 -3,000 -3,000 
Other Non Rec Exp 0 0 0 0 -1,142 103 0 0 
CF from Investments -690 -1,105 -639 -2,531 -4,891 -4,740 -5,000 -5,000 

          
  

    
Issue of Shares 0 0 0 1 0 0 0 0 
Inc in Debt -381 -146 -2,242 -2,302 -47 -106 -39 -78 
Dividend Paid 696 902 1,180 1,189 1,684 2,309 2,888 3,845 
Other Item 441 387 4 15 -2,058 -119 -379 -971 
CF from Fin. Activity -1,519 -1,436 -3,426 -3,506 327 -2,297 -2,548 -2,952 

          
  

    
Inc/Dec of Cash 341 -155 416 62 1,172 -1,386 2,682 4,117 
Add: Beginning Balance 427 769 613 1,029 1,091 2,263 877 3,558 
Closing Balance 769 613 1,029 1,091 2,263 877 3,558 7,675 
E: MOSL Estimates         
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  Corporate profile 
 
 Exhibit 1: Sensex rebased 

 
Source: MOSL/Bloomberg 

 
 
Exhibit 2: Shareholding pattern (%) 

 Jun-16 Mar-16 Jun-15 

Promoter 50.7 50.7 50.7 

DII 9.5 20.8 9.0 

FII 18.1 6.5 20.0 

Others 21.7 22.0 20.3 

Note: FII Includes depository receipts               Source: Capitaline 

Exhibit 3: Top holders 
Holder Name % Holding 

Arisag Partners (Asia)Pte Ltd A/C Arisag 2.9 

LIC Of India Child Fortune Plus Growth Fund 1.5 

General Insurance Corporation Of India 1.0 

  

  

                                                                            Source: Capitaline 

  
Exhibit 4: Top management 

Name Designation  

Nusli N Wadia Chairman 

Varun Berry Managing Director 

Rajesh Arora Company Secretary 

    

    

    

    

    

    

    

                                                                          Source: Capitaline 

Exhibit 5: Directors 
Name Name 

A K Hirjee Ajai Puri 

Avijit Deb Jeh N Wadia 

Keki Dadiseth Nasser Munjee 

Ness N Wadia Nimesh N Kampani 

Ranjana Kumar S S Kelkar 

Vijay L Kelkar   

    

    

    

    

                                                                                            *Independent 

  
Exhibit 6: Auditors 
Name Type 

BSR & Co LLP Statutory 

N I Mehta & Co Cost Auditor 

    

    

    
Source: Capitaline 

Exhibit 7: MOSL forecast v/s consensus 
EPS 
(INR) 

MOSL 
forecast 

Consensus 
forecast Variation (%) 

FY17 78.8 78.8 0.0 

FY18 98.5 94.7 4.0 

Source: Bloomberg 

 
 

Company description               
Britannia is the market leader in the biscuits category 
(value market share of ~33%). Biscuits contribute over 
85% of Company’s consolidated revenue. Over the 
years, the company has forayed into other bakery 
items and dairy products (constituting ~15% of 
consolidated revenues). The company enjoys strong 
brand equity and has been consistently ranked 
amongst the top food brand in India. Britannia is 
promoted by Wadia group that has diversified 
interests ranging from real estate, textiles, chemicals 
and airlines business. 
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