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INTRODUCTION
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[bookmark: _GoBack]1.1 INTRODUCTION

The global financial markets changed and the world is put injeopardy due to the outbreak and the rapid spread of the pandemic Novel Coronavirus (COVID 19). Caused by the SARS- COV-2 virus, Coronavirus disease (COVID 19) is detected as a very infectious disease. Wuhan city, capital city of Hubei province of Central China was the first city to be affected by the outbreak of the dangerous pandemic in December 2019. But the entire globe has been affected in due course of time. This pandemic is a threat to the global health as well as global economy. The global economy showed a steep downward curve due to this pandemic.
 Since the Second World War, this pandemic showed the deepest recession in the economy with a deep plunge in the per capita income since 1870, according to The World Bank .( Published in Global Economic Prospects, June 2020.) The economic activities of many countries had to be shut down suddenly and strict quarantine policies had to be adopted. Travelling to other countries have been restricted or put a full stop in the fear of extensive spread of the disease. All these put a jeopardy in the economy of most of the countries of the world. The usual consumption pattern have changed as it created a panic among the consumers and an abnormality was visible in the market activities. 
The economic activities worldwide, i.e., the developed and the developing countries such as the United States of America, United Kingdom, India, China, Spain, Italy to name a few, have all been affected due to the breakout of the pandemic . Both the Equity and the Bond markets, all over the globe, which are the main components of the financial markets are severely affected by the turmoil caused by this pandemic. Firzali (2020) refers to this pandemic as, ‘’ the greater financial crisis’’. The risk in the financial markets have increased manifold due to this. As a consequence of this pandemic, the stock markets of our nation has been hit as well and it has been seen that the prices of most of the stocks have plunged down and also there has been a slowdown in the movement of the stocks. The trend has been bearish all throughout the pandemic period.
 Businesses in India are highly indebted and it is seen that there is destabilization in the weak companies and debt in the corporate world stands at a very high level. Due to the fear of losses and uncertainty, investors and brokers suffered heavy losses. The rate of return and the current value of the shares were hit by the uncertainty due to the flare-up of this pandemic which directly affected the economy of our country and as a result there has been a slump in the economy. There might have been an upswing or a steady growth of some stocks during the pandemic period as well but it does not represent a bullish trend of the Indian Stock markets.  The benchmark indices have been cut by more than 20% which in a way forced the Equity market of India to enter the Bear Market territory. “Despite the cut, our broader market is still not in cheap valuation zone. However, risk is low here due to lesser leverage in India compared to other markets”,says Anil Sarin, CIO-Equities , Centrum Broking. 
In India we have two prominent stock indices – Bombay Stock Exchange (BSE) and National Stock Exchange (NSE), Nifty. The Bombay Stock Exchange shows a drop in its Sensex Index to 13.2% on March 23, 2020 (ref: ET- 25/03/2020). Nifty also showed a fall of almost 29% during the pandemic period. “ Black Swan Event” is the term used by some of the eminent Indian economists on the impact of Covid-19 on the Indian Stock Markets which refers to the highly unprecedented event of the pandemic with an extremely negative impact on the markets.

NIFTY
It is a market index introduced by National Stock Exchange. NIFTY 50 is a benchmark index of the weighted average of the country’s top 50 large-cap companies listed on the NSE. It is one of the 2 national indices tracked by investors in India and the other being Sensex. It covers major sectors of the Indian economy and offers investment managers exposure to the Indian market in one efficient portfolio. 

Nifty 50 is owned and managed by India Index Services and Products Ltd. (IISL). IISL is India’s first specialised company focused on an index as a core product.

FMCG
Fast moving consumer goods, also known as consumer-packaged goods, are products that are sold quickly and at a relatively low cost. They have a short shelf life because of high consumer demand or because they are perishable. They are divided into three different categories: durable goods, non-durable goods and services. Nearly everyone in the world uses FMCG on a daily basis. They are the small-scale consumer purchases we make at the produce stand, grocery store, supermarket and warehouse outlet. FMCGs account for more than half of all consumer spending, but they tend to be low involvement purchases. In India, it is the most secured sector for long term investment.

1.2 SIGNIFICANCE OF THE STUDY
FMCG sector is one of the well performing sector during the last 3 years which inspired me to select this topic. In this project I have used statistical tools such as correlation, risk and return calculation, annual standard deviation and beta calculation to do a comparative analysis of the two companies chosen based on the market capital and the wide range of products offered by them in NSE. The study helps in analysing whether the Covid-19 has created any major impact on the FMCG sector.

1.3 STATEMENT OF THE PROBLEM
This study helps the investors to analyse and take a decision on investing in the FMCG sector and also get an idea about the trend of stock movements of two major FMCG companies, HUL Ltd. and ITC Ltd. in line with NSE (NIFTY50). Both these companieshavethe capability to influence the sector with their market capital and wide range of products.

1.4 OBJECTIVES OF THE STUDY
· To identify and evaluate the financial indicators that acts as a criterion for the decision making of the investors.
· To analyse thenon-financial factors influencing the investment in FMCG sector.
· To determine the correlation between NIFTY 50 movement and individual stock movement.
· To determine the risk return relationship between the individual stocks.
· To understand the risk level of an investmentand analyse how volatile a stock’s price is in comparison to NSE.

1.5 ASSUMPTIONS OF THE STUDY
· All the news related to this sector is ignored in the calculation.
· All the extra benefits like ESOP, Bonus shares, Rights issue etc. given by this sector are also ignored in the calculation.

1.6 RESEARCH METHODOLOGY
DATA
· For the project undertaken, secondary data has been used.
· Financial and non-financial indicators.
· Historical stock price data.
TOOLS
· Ratio analysis
· Correlation
· Beta
· Annual Standard Deviation
· MS Excel 

1.7LIMITATIONS
· The study is limited to time constraints.
· Historical data is not conclusive in nature.
· Calculation is a bit time consuming.
























CHAPTER II
LITERATURE REVIEW













2.1 AS THE BASIS OF THE STUDY SOME WORKS ARE: 

S. Rajamohan, J JeneferandA Sathish(2021) researched on the topic- "Impact Of COVID-19 On The FMCG Sector".They attempted to study the outbreak of COVID-19 in the FMCG sector. Results from RSI clearly shows that there is a considerable change in the market after COVID-19, the RSI increases slightly due to sudden increase in the demand for certain products. From the result of GARCH, we can clearly understand the volatility of the FMCG sector.  Hence from the above result there is a significant changes and impact in the FMCG sector during the study period. Being one of the vibrant sectors FMCG has to cope-up with the flexible plan to overcome sudden changes in the future.

Anil Garg(2020) researched on the topic-"Impact Of COVID-19 On The FMCG Sector In India".In his study he witnessed a paradigm shift in consumer behaviour, businesses and business models, wherein there will be a decline of certain businesses, and slow-down in others.  The impact of Covid-19 on the FMCG sector concluded that the organisations which can adapt quickly to the changing demand patterns and show agility in thought and execution will be the ones who gain market advantage.

Dhruvi Patel and Dr. Manisha Surti(2020) researched on the topic- "A StudyOnRelationship Between FMCG Sector And Nifty Fifty".Intheir study they stated that, in the volatile market, the investors are searching for effective investment options with safety, lower risk and high return.  The prime objective of the study was to measure the relationship between the performance of FMCG sector and NSE Index and secondary objectives was to correlate the directional movement of FMCG sector index and NSE Index and to study the impact of NSE Index on FMCG sector. The study used secondary source of data for Correlation and Causal Research Design.  The study concluded that there existed a positive strong relationship between FMCG sector and Nifty 50. Also, the market performance was improving over the period of time. The Nifty 50 index is indulged to up rise with increase in Nifty FMCG as well as peak reaching performance of selected FMCG companies. The comparative analysis concludes that P&G has outperformed up to a large extent in the market followed by HUL. This stretched the market indices to come up over the period of time.

Neetu Bijoy and Dr. Nand Kishore Garg(2020) researched on the topic-"Impact Of COVID-19 Pandemic On FMCG Sector Companies In India". This study has adopted an exploratory research design to describe and analyse the existing research on impact of pandemic on Indian economy. Sectoral analysis on the effect of FMCG sector is also conducted. A paired 't test' is used for the analysis.   On the whole, the pandemic has affected the economy. The economy is currently suffering from problems like low GDP growth rate, depreciating rupee, falling investor confidence, high unemployment rate etc. Results also show that there is no impact of COVID-19 pandemic on FMCG companies. This makes the FMCG sector an attractive investing option.

Dhruvi Patel and Dr. Manisha Surti(2020) researched on the topic-"A Study On Relationship Between FMCG Sector And Nifty Fifty". The study concludes that a strong positive relationship exists between FMCG sector and Nifty 50. Also, the market performance is improving over the period of time. The Nifty 50 index is indulged to up rise with increase in Nifty FMCG as well as peak reaching performance of selected FMCG companies. The comparative analysis concludes that P&G has outperformed up to a large extent in the market follower by HUL. This stretches the market indices to come up over the period of time. Overall, the purpose of the study to check the relationship between the FMCG sector performance and Nifty 50 has been fulfilled with a positive outcome.

Subhangi Anil PatilandViraj Vijay Jadhav(2019) researched on the topic- "A Study On Equity Research Of Selected FMCG Companies Listed On NSE".The objectives of their project were to study the share price fluctuations of Selected FMCG companies in NSE, to analyse the risk involved in the share prices of selected FMCG companies and to suggest a suitable company from selected FMCG companies in NSE to add in the portfolio of investors. The study covers the five-year period of study starting from 2013 to 2018. Various tools like correlation, standard deviation, beta, and kurtosis have been used. The study concluded that Marico Ltd. is very well preferred in selected FMCG’s companies. The return of Marico Ltd. was overall high and the risk involved was also moderate in comparison to the other companies.

Bynaboina Sivakumar (2018) researched on the topic-"A Study On Risk And Return Analysis Of Equity Stocks On Selected FMCG Sector". This project has been undertaken to study the risk and return analysis of equity stocks in FMCG Sector. These equities are analysed in terms of risk and return. From the study it was concluded that the return of stocks of P & G Ltd, HUL Ltd, Marico & United breweries are more than the risk associated with these stocks.  So,these stocks are more preferable to the investors. It was also found that it is beneficial for an investor to hold the stocks for a long period of time. The historical returns of the stocks also depict that these stocks have grown manifolds and an early exit may not be fruitful for an investor. Hence the Indian market is not a developed market; it keeps on fluctuating with respect to the political, economic and global issues. Because nowadays FII's are booming in our Indian market at large by investing in our market, it leads to a high dependency on foreign investment and more investors are becoming traders where they make investment for the sole purpose of making money. So that's why stock prices are high volatile and artificial demand and supply of stock takes place.

Habiba Abbasi (2017) researched on the topic- "A Study and Comparative Analysis Of HUL And ITC".  This study focuses on comparative analysis of HUL and ITC on various grounds. The overall comparison between ITC and HUL shows that HUL still remains to be the largest FMCG Company in India. ITC has diversified businesses but is highly dependent on its segment of cigarettes. The analysis also shows that ITC has managed to earn the most in cash because of its cash-generative business of cigarettes in comparison to HUL. The changes in ratios show that HUL has still been the same customer-friendly company as usual but ITC has been competitive and managed to remove various debts in the past six years.  The inventory of HUL has rose sharply because of more and more new brand launches while it remains stable for ITC because it focuses more on delivering the farm products from the villages to its customers. HUL has been witnessed a good competition from ITC and this shows that MNCs like HUL are increasingly facing competition from domestic companies which have, in turn, shown an increase in the global reach like ITC. But HUL seems to be handling the competition well. ITC has shown sharp increases positively in most of the ratios and has shown growth. HUL has very smoothly managed its Corporate Social Responsibility (CSR) and has stable ratios and good growth in equity and market. ITC has a bit difficulty in CSR because of its tobacco-dominated business but in other businesses, it has tried its every technique to manage CSR like through stationery, food items, etc. Both the companies are the true reflections of the overall growing industry and economy in India.


Dharchana, Dr. P. Kanchana Devi (2017) researched on the topic- "A Study On Equity Analysis Of Selected FMCG Companies Listed On NSE",The study says that it has focused on the relationship between all the five companies share prices and the Nifty index. For the purpose of risk analysis, International Journal of Trend in Scientific Research and Development. They have used various tools like correlation, standard deviation, beta, and kurtosis. The study has covered all the leading five companies based on their share prices and equity analysis. The five companies selected are as follows GlaxoSmithKline, KRBL, Britannia, Kwality, and Nestle. The reason for selecting the equity analysis is that it gives the idea about the movement of the share market which helps the investors to take a decision regarding buying or selling of securities.

Sahil Narang and Parminder Singh (2017) researched on the topic- “Trends in FMCG sector and building up of investment strategies in FMCG sector.” The purpose of the study was to observe the trends in the FMCG sector in India, to check out significance of correlation between the FMCG companies share price performance and FMCG index performance, to build up the investment strategies in the FMCG index and to predict FMCG company returns on the basis of FMCG index. Share prices of the FMCG companies during the period of 2012- 17 (5 years) have been taken for the purpose of study. Coefficient of Determination and Beta has been used for the data analysis. The analysis draws the conclusion that the Indian retail sector as well the companies like Britannia with the high coefficient of correlation and the coefficient of determination should be considered for the purpose of investment and the companies like Ruchi Soya with the positive correlation and determination but the negative active return and MAAR should be avoided.

Mrs. Vimala, Mrs. Saranya P. B., Ms. Saranya. R (2014), researched on the topic- "A Study On Analysis Of Equity Share Price Behaviour Of The Selected Industries”, this paper analyses the fluctuations of share prices of the Selected Industry in India.The economy of India is based on the developer of the corporate sector. Capital Market also evaluates the trend and finance elaborated in the investment of the stock. Here the simple moving average model is used which gives the idea to investors in regard to the buying or selling of the shares. There is risk involved in the speculation activities which consists of the higher returns as well but here it is studied that investments are less risky and which also gives fair returns. An investor can make a profit in the share market only when his investments are wisely dome. The investor should always watch the happing and situations of the market price, company progress, returns, risk involved and changes in the economic factors. This study helps the investors in taking those decisions which will keep them in the profits. (Mrs. Vimala, 2014)

R. Amsaveni and S. Gomathi (2013) researched on the topic-"Fundamental Analysis Of Selected FMCG's In India" found that through economic analysis the GNP, Interest rate, Exchange rate, FER, Agriculture production, Govt. Receipts and Expenses has a growth rate during the study period. The company analysis done with the help of ratio analysis indicates that Colgate and HUL Companies are financially in satisfactory position during the study period. 

Dr.G.Sudarsana Reddy (2013) researched on the topic- "Analysis Of Selected FMCG Companies' Stock Performance With Market".This study shows that the prices of securities are more fluctuating over the past 24 months, some of the securities are bullish and others are bearish in trend. The shares of Britannia, HUL and ITC companies are favourable, during the study period.   To conclude, investing in the stock market is very risky. Short-term investment in the equity may be unfavourable but long-term investment will always be favourable. So, investors have to prefer the long-term investment like equity stocks. Equity stocks are considered as risky securities but they give a very good return.

Amitesh Kapoor (2012), researched on the topic- "Diversification Benefits Of Sector Investments In Indian Capital Market"observed that fast moving consumer goods (BSE-FMCG), consumer durable (BSE-CD), health care (BSE-HC), and automobile (BSE-AUTO) sectors have outperformed the benchmark as well as other sectors and have provided positive alpha.

















Chapter III
COMPANY PROFILE AND THEORETICAL FRAMEWORK














3.1  COMPANY PROFILE

We did an analysis on the different products offered by various FMCG companies to arrive at a conclusion. 
Market capitalisation of the below mentioned listed stocks are also taken into consideration for the analysis:

{LCr(Lakh crore) and TCr(Thousand crore)}

· Britannia Industries Ltd.                   – 1.01 LCr
· Colgate Palmolive Ltd.                      – 42.97 TCr
· Dabur India Ltd.                                 – 98.69 TCr
· Emami Ltd                                           - 19.23 TCr
· Jubilant Foodworks Ltd.                   – 36.65 TCr
· United Breweries Ltd.                       – 3.79 TCr
· United Spirits Ltd.                              – 64.51 TCr
· Hindustan Unilever Ltd.                    – 5.96 LCr
· ITC Ltd.                                                 – 4.23 LCr
· Marico Ltd.                                          – 62.79 TCr
· Nestle India Ltd.                                 – 1.89 LCr
· Procter & Gamble Ltd.                      – 6.76 TCr
· Tata Consumer Products Ltd.          – 73.18 TCr
· Varun Beverages Ltd.                        – 74.76 TCr
· Godrej Consumer Products Ltd.      – 87.69 TCr


Products offered under the listed FMCG companies in NSE:
· Britannia Industries Ltd.                   – 5 products
· Colgate Palmolive Ltd.                      – 3 products
· Dabur India Ltd.                                 – 6 products
· Emami Ltd                                           - 5 products
· Jubilant Foodworks Ltd.                   – 6 products
· United Breweries Ltd.                       – 4 products
· United Spirits Ltd.                              – 1 product
· Hindustan Unilever Ltd.                    – 47 products
· ITC Ltd.                                                 – 33 products
· Marico Ltd.                                          – 14 products
· Nestle India Ltd.                                 – 8 products
· Procter & Gamble Ltd.                      – 7 products
· Tata Consumer Products Ltd.          – 20 products
· Varun Beverages Ltd.                        – 1 product
· Godrej Consumer Products Ltd.      – 7 products


Hindustan Unilever Ltd and ITC Ltd has been selected on the basis of highest market capital and the wide range of products and services offered by them. 

Hindustan Unilever Limited 

Hindustan Unilever Limited (HUL) is an Indian consumer goods company headquartered in Mumbai. It is a subsidiary of the British company Unilever. Its products include foods, beverages, cleaning agents, personal care products, water purifiers and other fast-moving consumer goods. 

	Type
	 Public

	Traded as
	BSE: 500696 (https://www.bseindia.com/stock-share-price/x/y/500696/)
NSE: HINDUNILVR (https://www.nseindia.com/get-quotes/equity?symbol=HINDUNILVR)
BSE SENSEX Constituent (https://en.m.wikipedia.org/wiki/BSE_SENSEX)
NSE NIFTY 50 Constituent (https://en.m.wikipedia.org/wiki/NIFTY_50)

	ISIN
	INE030A01027 (https://iw.toolforge.org/isin/?language=en&isin=INE030A01027)

	Industry 
	Consumer goods

	Predecessor 
	Indian Vanaspati Manufacturing Company (1931–1956)
Lever Brothers India Limited (1933–1956)
United Traders Limited (1935–1956)
Hindustan Lever Limited (1956–2007)


Operating income
Increase ₹11,918 crore (US$1.5 billion) (2022)
Net income
Increase ₹8,892 crore (US$1.1 billion) (2022)


	Founded 
	1933; 90 years ago

	Headquarters 
	Mumbai, Maharashtra, India

	Key people 
	Sanjiv Mehta (CEO)

	Products 
	Foods, cleaning agents, personal care, skin care and water purifiers

	Revenue 
	Increase ₹52,704 crore (US$6.6 billion) (2022)

	Operating Income 
	Increase ₹11,918 crore (US$1.5 billion) (2022)

	Net Income 
	Increase ₹8,892 crore (US$1.1 billion) (2022)


	Total assets 
	Increase ₹70,517 crore (US$8.8 billion) (2022)


	Total equity 
	Increase ₹49,061 crore (US$6.1 billion) (2022)


	Number of employees 
	21,000 (2020)

	Parent
	Unilever plc (61.90%)

	Website 
	www.hul.co.in




HUL was established in 1931 as Hindustan Vanaspati Manufacturing Co. and following a merger of constituent groups in 1956, it was renamed Hindustan Lever Limited. The company was renamed in June 2007 as Hindustan Unilever Limited.
As of 2019, Hindustan Unilever's portfolio had 50+ product brands in 14 categories. The company has 21,000 employees and clocked sales of ₹34,619 crores in FY 2017–18.
In December 2018, HUL announced its acquisition of GlaxoSmithKline's India's consumer business for $3.8 billion in an all equity merger deal with a 1:4.39 ratio. However, the integration of GSK's 3,800 employees remained uncertain as HUL stated there was no clause for retention of employees in the deal. In April 2020, HUL completed its merger with GlaxoSmithKline Consumer Healthcare (GSKCH India) after completing all legal procedures. In December 2022, HUL's market cap was Rs. 638548.42 crore.

Headquarters:

Hindustan Unilever's corporate headquarters are located in Andheri, Mumbai. The campus is spread over 12.5 acres of land and houses over 1,600 employees. Some of the facilities available for the employees include a convenience store, a food court, an occupational health centre, a gym, a sports & recreation centre and a day care centre. The Campus is designed by Mumbai-based architecture firm Kapadia Associates.
The campus received a certification from LEED (Leadership in Energy and Environmental Design) Gold in the 'New Construction' category, by Indian Green Building Council (IGBC), Hyderabad, under licence from the United States Green Building Council (USGBC).
The company's previous headquarters was located in Backbay Reclamation, Mumbai at the Lever House, where it was housed for more than 46 years.

Research facilities:

The Hindustan Unilever Research Centre (HURC) was set up in 1966 in Mumbai, and Unilever Research India in Bangalore in 1997. In 2006, the company's research facilities were brought together at a single site in Bangalore.

Brands and Products:

HUL is the market leader in Indian consumer products with presence in over 20 consumer categories such as soaps, tea, detergents and shampoos amongst others with over 700 million Indian consumers using its products. Sixteen of HUL's brands featured in the ACNielsen Brand Equity list of 100 Most Trusted Brands Annual Survey (2014), carried out by Brand Equity, a supplement of The Economic Times.

Food

· Annapurna salt and Atta (formerly known as Kissan Annapurna)
· BRU Coffee
· Brooke Bond (3 Roses, Taj Mahal, Taaza, Red Label) tea
· Kissan squashes, ketchups, juices and jams
· Lipton ice tea
· Knorr soups & meal makers and soupy noodles
· Kwality Wall's frozen dessert
· Hellmann's mayonnaise
· Magnum (ice cream)
· Cornetto Ice cream cone 
· Horlicks (Health Drink)
Homecare

· Active Wheel detergent
· Cif Cream Cleaner
· Comfort fabric softeners
· Domex disinfectant/toilet cleaner
· Nature Protect disinfectant surface cleaner
· Rin detergents and bleach
· Sunlight detergent and colour care
· Surf Excel detergent and gentle wash
· Vim dishwash
· Magic – Water Saver
Personal care

· Aviance Beauty Solutions
· Axe deodorant, aftershave lotion and soap
· LEVER Ayush Therapy ayurvedic health care and personal care products
· International breeze
· Brylcreem hair cream and hair gel
· Clear anti-dandruff hair products
· Clinic Plus shampoo and oil
· Close Up toothpaste
· Dove skin cleansing & hair care range: bar, lotions, creams and anti-perspirant deodorants
· Denim shaving products
· Glow and Lovely, skin lightening cream
· Hamam
· Indulekha
· Lakmé beauty products and salons
· Lifebuoy soaps and handwash range
· Liril 2000 soap
· Lux soap, body wash and deodorant
· Pears soap, body wash
· Pepsodent toothpaste
· Pond's talc and creams
· Rexona
· Sunsilk shampoo
· Sure anti-perspirant
· Vaseline petroleum jelly, skincare lotions
· TRESemmé
· TIGI
Water purifier

· Pureit

BALANCE SHEET of HUL LTD. for the year ended 31st March 2019 (pre-COVID) and 31st March 2021 (during COVID)

	BALANCE SHEET OF HINDUSTAN UNILEVER (in Rs. Cr.)
	MAR 19
	MAR 21

	 
	12 months
	12 months

	EQUITIES AND LIABILITIES
	
	

	SHAREHOLDER'S FUNDS
	
	

	Equity Share Capital
	216.00
	235.00

	TOTAL SHARE CAPITAL
	216.00
	235.00

	Reserves and Surplus
	7,443.00
	47,199.00

	TOTAL RESERVES AND SURPLUS
	7,443.00
	47,199.00

	TOTAL SHAREHOLDERS FUNDS
	7,659.00
	47,434.00

	NON-CURRENT LIABILITIES
	
	

	Long Term Borrowings
	0.00
	0.00

	Deferred Tax Liabilities [Net]
	0.00
	5,986.00

	Other Long Term Liabilities
	804.00
	2,304.00

	Long Term Provisions
	1,049.00
	1,551.00

	TOTAL NON-CURRENT LIABILITIES
	1,853.00
	9,841.00

	CURRENT LIABILITIES
	
	

	Short Term Borrowings
	0.00
	0.00

	Trade Payables
	7,070.00
	8,627.00

	Other Current Liabilities
	782.00
	1,723.00

	Short Term Provisions
	501.00
	491.00

	TOTAL CURRENT LIABILITIES
	8,353.00
	10,841.00

	TOTAL CAPITAL AND LIABILITIES
	17,865.00
	68,116.00

	ASSETS
	
	

	NON-CURRENT ASSETS
	
	

	Tangible Assets
	3,907.00
	5,786.00

	Intangible Assets
	436.00
	45,241.00

	Capital Work-In-Progress
	373.00
	623.00

	Other Assets
	0.00
	0.00

	FIXED ASSETS
	4,716.00
	51,650.00

	Non-Current Investments
	256.00
	312.00

	Deferred Tax Assets [Net]
	339.00
	0.00

	Long Term Loans And Advances
	396.00
	520.00

	Other Non-Current Assets
	784.00
	1,994.00

	TOTAL NON-CURRENT ASSETS
	6,491.00
	54,476.00

	CURRENT ASSETS
	
	

	Current Investments
	2,693.00
	2,683.00

	Inventories
	2,422.00
	3,383.00

	Trade Receivables
	1,673.00
	1,648.00

	Cash And Cash Equivalents
	3,688.00
	4,321.00

	Short Term Loans And Advances
	0.00
	0.00

	Other Current Assets
	898.00
	1,605.00

	TOTAL CURRENT ASSETS
	11,374.00
	13,640.00

	TOTAL ASSETS
	17,865.00
	68,116.00

	OTHER ADDITIONAL INFORMATION
	
	

	CONTINGENT LIABILITIES, COMMITMENTS
	
	

	Contingent Liabilities
	2,009.00
	2,692.00

	CIF VALUE OF IMPORTS
	
	

	Raw Materials
	0.00
	0.00

	Stores, Spares And Loose Tools
	0.00
	0.00

	Trade/Other Goods
	0.00
	0.00

	Capital Goods
	0.00
	0.00

	EXPENDITURE IN FOREIGN EXCHANGE
	
	

	Expenditure In Foreign Currency
	1,382.00
	2,635.00

	REMITTANCES IN FOREIGN CURRENCIES FOR DIVIDENDS
	
	

	Dividend Remittance In Foreign Currency
	--
	--

	EARNINGS IN FOREIGN EXCHANGE
	
	

	FOB Value Of Goods
	--
	--

	Other Earnings
	324.00
	247.00

	BONUS DETAILS
	
	

	Bonus Equity Share Capital
	131.69
	131.69

	NON-CURRENT INVESTMENTS
	
	

	Non-Current Investments Quoted Market Value
	--
	--

	Non-Current Investments Unquoted Book Value
	2.00
	2.00

	CURRENT INVESTMENTS
	
	

	Current Investments Quoted Market Value
	2,693.00
	2,683.00

	Current Investments Unquoted Book Value
	2.00
	--







PROFIT AND LOSS A/C of HUL LTD. for the year ended 31st March 2019 (pre-COVID) & 31st March 2021(during COVID)
	PROFIT & LOSS ACCOUNT OF HINDUSTAN UNILEVER (in Rs. Cr.)
	MAR 19
	MAR 21

	 
	12 months
	12 months

	INCOME
	
	

	REVENUE FROM OPERATIONS [GROSS]
	37,660.00
	45,311.00

	Less: Excise/Service Tax/Other Levies
	0.00
	0.00

	REVENUE FROM OPERATIONS [NET]
	37,660.00
	45,311.00

	TOTAL OPERATING REVENUES
	38,224.00
	45,996.00

	Other Income
	664.00
	513.00

	TOTAL REVENUE
	38,888.00
	46,509.00

	EXPENSES
	
	

	Cost Of Materials Consumed
	13,240.00
	14,951.00

	Purchase Of Stock-In Trade 
	4,708.00
	7,117.00

	Operating And Direct Expenses
	0.00
	0.00

	Changes In Inventories Of FG, WIP And Stock-In Trade
	12.00
	-391.00

	Employee Benefit Expenses
	1,747.00
	2,229.00

	Finance Costs
	28.00
	108.00

	Depreciation and Amortisation Expenses
	524.00
	1,012.00

	Other Expenses
	9,880.00
	10,766.00

	TOTAL EXPENSES
	30,139.00
	35,792.00

	PROFIT/LOSS BEFORE EXCEPTIONAL, EXTRAORDINARY ITEMS AND TAX
	8,749.00
	10,717.00

	Exceptional Items
	-227.00
	-227.00

	PROFIT/LOSS BEFORE TAX
	8,522.00
	10,490.00

	TAX EXPENSES-CONTINUED OPERATIONS
	
	

	Current Tax
	2,565.00
	2,458.00

	Less: MAT Credit Entitlement
	0.00
	0.00

	Deferred Tax
	-79.00
	78.00

	Tax For Earlier Years
	0.00
	0.00

	TOTAL TAX EXPENSES
	2,486.00
	2,536.00

	PROFIT/LOSS AFTER TAX AND BEFORE EXTRAORDINARY ITEMS
	6,036.00
	7,954.00

	PROFIT/LOSS FROM CONTINUING OPERATIONS
	6,036.00
	7,954.00

	PROFIT/LOSS FOR THE PERIOD
	6,036.00
	7,954.00

	OTHER ADDITIONAL INFORMATION
	
	

	EARNINGS PER SHARE
	
	

	Basic EPS (Rs.)
	27.89
	33.85

	Diluted EPS (Rs.)
	27.88
	33.85

	VALUE OF IMPORTED AND INDIGENIOUS RAW MATERIALS STORES, SPARES AND LOOSE TOOLS
	
	

	Imported Raw Materials
	0.00
	0.00

	Indigenous Raw Materials
	0.00
	0.00

	STORES, SPARES AND LOOSE TOOLS
	
	

	Imported Stores And Spares
	0.00
	0.00

	Indigenous Stores And Spares
	0.00
	0.00

	DIVIDEND AND DIVIDEND PERCENTAGE
	
	

	Equity Share Dividend
	4,546.00
	8,811.00

	Tax On Dividend
	913.00
	0.00

	Equity Dividend Rate (%)
	2,200.00
	3,100.00




ITC Limited

ITC Limited is an Indian conglomerate company headquartered in Kolkata. ITC has a diversified presence across industries such as FMCG, hotels, software, packaging, paperboards, specialty papers and agribusiness. The company has 13 businesses in 5 segments. It exports its products in 90 countries. Its products are available in 6 million retail outlets.

	Formerly


	Indian Tobacco Company of India Limited (1910–1970)
India Tobacco Company Limited (1970–1974)
I.T.C. Limited (1974–2001)
ITC Limited (2001–present)

	Type
	Public

	Traded as
	BSE: 500875
NSE: ITC
BSE SENSEX constituent
NSE NIFTY 50 constituent

	ISIN
	INE154A01025

	Industry
	Conglomerate

	Predecessor
	W.D. & H.O. Wills

	Founded
	24 August 1910; 112 years ago

	Headquarters
	Virginia House, Kolkata,
West Bengal, India

	Area served
	Indian subcontinent
Gulf countries

	Key people
	Sanjiv Puri
(Chairman & MD)

	Products
	Consumer goods, Apparel, Education, Hotels and Resorts, Paperboards & Specialty papers, Packaging, Agribusiness, Information technology, Cigarettes

	Brands
	Gold Flake, Wills Navy Cut, Classic, Aashirvaad, Fiama Di Wills, Savlon, Classmate

	Revenue
	Increase ₹62,504 crore (US$7.8 billion) (2022)

	Operating income
	Increase ₹20,722 crore (US$2.6 billion) (2022)

	Net income
	Increase ₹15,485 crore (US$1.9 billion) (2022)


	Total assets
	Increase ₹77,259 crore (US$9.7 billion) (2022)

	Total equity
	Increase ₹62,455 crore (US$7.8 billion) (2022)

	Number of employees 
	36,500 (2021)

	Divisions 
	ITC Hotels
ITC Paperboards and Specialty Papers Division
ITC Infotech
Sunrise Foods

	Website 
	www.itcportal.com




As of 2019–20, ITC had an annual turnover of US$10.74 billion and a market capitalisation of US$35 billion. In December 2022, their market cap stood at Rs. 4,22,447.30 crore. It employs 36,500 people at more than 60 locations across India.

History:

Tobacco business and early years

"ITC Limited" was originally named "Imperial Tobacco Company of India Limited", succeeding W.D. & H.O. Wills on 24 August 1910 as a British-owned company registered in Kolkata. Since the company was primarily based on agricultural resources, it ventured into partnerships in 1911 with farmers from the southern part of India to source leaf tobacco. Under the company's umbrella, the "Indian Leaf Tobacco Development Company Limited" was formed in Guntur district of Andhra Pradesh in 1912. The first cigarette factory of the company was set up in 1913 in Bangalore.
In 1928, construction began for the company's headquarters, the 'Virginia House' at Calcutta. ITC acquired Carreras Tobacco Company's factory at Kidderpore in 1935 to further strengthen its presence. ITC helped set up an indigenous cigarette tissue-paper-making plant in 1946 to reduce import costs significantly. Then, a factory for printing and packaging was set up in Madras in 1949. The company acquired the manufacturing business of Tobacco Manufacturers (India) Limited and the complementary lithographic printing business of Printers (India) Limited in 1953.


Towards Indianisation and Business Diversification

The company was converted into a Public Limited Company on 27 October 1954. The first step towards Indianization was taken in the same year with 6% of the Indian shareholding of the company. ITC also became the first Indian company to foray into consumer research during this time. During the 1960s, technology was given more focus on setting up cigarette machinery and filter-rod manufacturing facilities aimed at achieving self-sufficiency in cigarette-making.
AjitNarainHaskar became the company's first Indian chairman in 1969 and this was crucial in building up the Indian management for the company. As the company's ownership was progressively Indianized, under Haskar's leadership, the name of the company was changed from "Imperial Tobacco Company of India Limited" to "India Tobacco Company Limited" in 1970. ITC also became the first company in India to start from the 1971 Scissor's Cup. Innovative market campaigns and electronic data processing were started in the 1970s.
In 1973, ITC set up its integrated research centre in Bangalore, aimed at diversification and venturing into newer businesses with research and development. With the unfolding diversification plans, the name of the company was changed to 'I.T.C. Limited' in 1974. The Indian shareholding grew further to 40% during this time. ITC entered into the hospitality sector with hotel business in 1975 with the acquisition renaming of ITC Welcomgroup Hotel Chola in Madras. ITC chose the hospitality sector for its potential to earn high levels of foreign exchange, create tourism infrastructure and generate large-scale direct and indirect employment.
The shareholding went over 60% in 1976 and more hotels were started by the company in the following years. ITC Sangeet Research Academy was set up at Calcutta in 1977. In 1979, ITC entered the paperboards business by promoting ITC Bhadrachalam Paperboards Limited. J N Sapru took over as the company's chairman in 1983 and the international expansion started with the acquisition of Surya Nepal Private Limited in 1985. The year 1986 saw vigorous moves from the company with the opening of an Indian restaurant in the city of New York, acquisition and renaming of Vishvarama Hotels to ITC Hotels Limited, setting up of two new ventures – the ITC Classic Finance Limited and ITC Agro Tech Limited under its umbrella. ITC also entered into the edible oils industry with the launch of the Sundrop brand of cooking oils in 1988. Tribeni Tissues Limited was acquired in 1990. K L Chugh assumed the role of chairman in 1991 and ITC Global Holding Private limited was started as an international trading company in Singapore in 1992. In 1994, all the hotels under the company were transferred into the listed subsidiary company ITC Hotels Limited. ITC, through the brand Wills, sponsored the 1996 Cricket World Cup.
Y.C. Deveshwar took over as the company's chairman in 1996 and the corporate governance structure was re-crafted to support the effective management of multiple businesses. ITC exited from edible oils business and financial services; sold the ITC Classic Finance Limited to ICICI Limited and handled the Sundrop business to ConAgra Foods Limited in 1998. In the year 2000, an innovative initiative for farmers called "e-Choupal" was started in Madhya Pradesh 2000. The same year witnessed the launch of ITC's Wills Sport range of casual wear with its first retail outlet in New Delhi and ITC's entry into stationery products and gifting business introducing the 'Expressions' range of greeting cards and Classmate notebooks. A wholly owned information technology subsidiary, ITC Infotech India Limited was also started in 2000 and the ITC Bhadrachalam Paperboards Limited was merged into ITC Limited. The name of the company was changed to "ITC Limited" omitting the dots and adapting the strategy "No stops for ITC" in 2001. An employee stock option scheme was introduced for the first time and a web portal for the company was launched. Subsidiaries for ITC Infotech were set up in the United Kingdom and the USA.

 Name:

Established in 1910 as the Imperial Tobacco Company of India Limited, the company was renamed as the India Tobacco Company Limited in 1970 and later to I.T.C. Limited in 1974. The company now stands renamed ITC Limited, where "ITC" today is no longer an acronym.
ITC's equity shares are listed on Bombay Stock Exchange (BSE), National Stock Exchange of India (NSE) and Calcutta Stock Exchange (CSE). The company's Global Depository Receipts (GDRs) are listed on the Luxembourg Stock Exchange. ITC is a constituent of two major stock market indices of India: BSE SENSEX and NIFTY 50 of NSE.

Employees:

As per the Annual report of the company, it had 28000+ employees as on 31 March 2020. It spent ₹2,145 crores on Employee benefits during the FY 2012–13. During the same year, its attrition rate was 12%.
ITC's Chairman Yogesh Chandra Deveshwar (d. 2019) won renowned awards and recognition including Padma Bhushan from Govt. of India 2005–09, by Boston Consulting Group and seventh-best-performing CEO in the world by Harvard Business Review.
Meera Shankar, Indian ambassador to the USA between 2009 and 2011, joined the board of ITC Limited in 2012 as the first woman director in its history. She is an additional non-executive director of the company.


BALANCE SHEET of ITC LTD. for the year ended 31st March 2019 (pre-COVID) and 31st March 2021 (during COVID)
	BALANCE SHEET OF ITC (in Rs. Cr.)
	MAR 19
	MAR 21

	 
	12 months
	12 months

	EQUITIES AND LIABILITIES
	
	

	SHAREHOLDER'S FUNDS
	
	

	Equity Share Capital
	1,225.86
	1,230.88

	TOTAL SHARE CAPITAL
	1,225.86
	1,230.88

	Reserves and Surplus
	54,725.99
	56,067.22

	TOTAL RESERVES AND SURPLUS
	54,725.99
	56,067.22

	TOTAL SHAREHOLDERS FUNDS
	57,949.79
	59,004.62

	NON-CURRENT LIABILITIES
	
	

	Long Term Borrowings
	7.89
	5.28

	Deferred Tax Liabilities [Net]
	2,044.14
	1,727.73

	Other Long Term Liabilities
	41.90
	511.71

	Long Term Provisions
	132.64
	157.07

	TOTAL NON-CURRENT LIABILITIES
	2,226.57
	2,401.79

	CURRENT LIABILITIES
	
	

	Short Term Borrowings
	0.00
	0.35

	Trade Payables
	3,368.28
	4,119.31

	Other Current Liabilities
	6,228.04
	5,885.24

	Short Term Provisions
	25.24
	169.05

	TOTAL CURRENT LIABILITIES
	9,621.56
	10,173.95

	TOTAL CAPITAL AND LIABILITIES
	69,797.92
	71,580.36

	ASSETS
	
	

	NON-CURRENT ASSETS
	
	

	Tangible Assets
	17,945.65
	19,216.75

	Intangible Assets
	540.75
	2,581.52

	Capital Work-In-Progress
	3,391.47
	3,329.97

	Other Assets
	0.00
	376.56

	FIXED ASSETS
	21,887.76
	25,508.30

	Non-Current Investments
	14,071.45
	12,950.38

	Deferred Tax Assets [Net]
	0.00
	0.00

	Long Term Loans And Advances
	6.21
	2.37

	Other Non-Current Assets
	4,263.54
	1,304.07

	TOTAL NON-CURRENT ASSETS
	40,228.96
	39,765.12

	CURRENT ASSETS
	
	

	Current Investments
	12,506.55
	14,046.71

	Inventories
	7,587.24
	9,470.87

	Trade Receivables
	3,646.22
	2,090.29

	Cash And Cash Equivalents
	3,768.73
	4,001.53

	Short Term Loans And Advances
	5.02
	2.77

	OtherCurrentAssets
	2,055.20
	2,203.07

	TOTAL CURRENT ASSETS
	29,568.96
	31,815.24

	TOTAL ASSETS
	69,797.92
	71,580.36

	OTHER ADDITIONAL INFORMATION
	
	

	CONTINGENT LIABILITIES, COMMITMENTS
	
	

	Contingent Liabilities
	2,491.31
	2,339.15

	CIF VALUE OF IMPORTS
	
	

	Raw Materials
	1,947.00
	1,366.00

	Stores, Spares And Loose Tools
	0.00
	0.00

	Trade/Other Goods
	0.00
	0.00

	Capital Goods
	426.00
	298.00

	EXPENDITURE IN FOREIGN EXCHANGE
	
	

	Expenditure In Foreign Currency
	0.00
	0.00

	REMITTANCES IN FOREIGN CURRENCIES FOR DIVIDENDS
	
	

	Dividend Remittance In Foreign Currency
	--
	--

	EARNINGS IN FOREIGN EXCHANGE
	
	

	FOB Value Of Goods
	3,828.00
	5,934.00

	Other Earnings
	--
	--

	BONUS DETAILS
	
	

	Bonus Equity Share Capital
	1,113.14
	1,113.14

	NON-CURRENT INVESTMENTS
	
	

	Non-Current Investments Quoted Market Value
	11,218.74
	9,984.03

	Non-Current Investments Unquoted Book Value
	2,882.13
	3,465.92

	CURRENT INVESTMENTS
	
	

	Current Investments Quoted Market Value
	4,624.25
	4,302.03

	Current Investments Unquoted Book Value
	7,885.76
	9,774.63




PROFIT AND LOSS A/C of ITC LTD. for the year ended 31st March 2019 (pre-COVID) & 31st March 2021(during COVID)
	PROFIT & LOSS ACCOUNT OF ITC (in Rs. Cr.)
	MAR 19
	MAR 21

	 
	12 months
	12 months

	INCOME
	
	

	REVENUE FROM OPERATIONS [GROSS]
	45,221.41
	48,151.26

	Less: Excise/Service Tax/Other Levies
	788.74
	3,039.43

	REVENUE FROM OPERATIONS [NET]
	44,432.67
	45,111.83

	TOTAL OPERATING REVENUES
	44,995.65
	45,485.13

	Other Income
	2,484.54
	3,250.99

	TOTAL REVENUE
	47,480.19
	48,736.12

	EXPENSES
	
	

	Cost Of Materials Consumed
	13,184.97
	13,605.07

	Purchase Of Stock-In Trade 
	4,300.32
	6,896.40

	Operating And Direct Expenses
	0.00
	0.00

	Changes In Inventories Of FG,WIP And Stock-In Trade
	-180.14
	-526.86

	Employee Benefit Expenses
	2,728.44
	2,820.95

	Finance Costs
	34.19
	47.47

	Depreciation And Amortisation Expenses
	1,311.70
	1,561.83

	Other Expenses
	7,656.55
	7,167.07

	TOTAL EXPENSES
	29,036.03
	31,571.93

	PROFIT/LOSS BEFORE EXCEPTIONAL, EXTRAORDINARY ITEMS AND TAX
	18,444.16
	17,164.19

	Exceptional Items
	0.00
	0.00

	PROFIT/LOSS BEFORE TAX
	18,444.16
	17,164.19

	TAX EXPENSES-CONTINUED OPERATIONS
	
	

	Current Tax
	5,849.24
	4,035.36

	Less: MAT Credit Entitlement
	0.00
	0.00

	Deferred Tax
	130.60
	97.15

	Tax For Earlier Years
	0.00
	0.00

	TOTAL TAX EXPENSES
	5,979.84
	4,132.51

	PROFIT/LOSS AFTER TAX AND BEFORE EXTRAORDINARY ITEMS
	12,464.32
	13,031.68

	PROFIT/LOSS FROM CONTINUING OPERATIONS
	12,464.32
	13,031.68

	PROFIT/LOSS FOR THE PERIOD
	12,464.32
	13,031.68

	OTHER ADDITIONAL INFORMATION
	
	

	EARNINGS PER SHARE
	
	

	Basic EPS (Rs.)
	10.19
	10.59

	Diluted EPS (Rs.)
	10.13
	10.59

	VALUE OF IMPORTED AND INDIGENIOUS RAW MATERIALS STORES, SPARES AND LOOSE TOOLS
	
	

	Imported Raw Materials
	0.00
	0.00

	Indigenous Raw Materials
	0.00
	0.00

	STORES, SPARES AND LOOSE TOOLS
	
	

	Imported Stores And Spares
	0.00
	0.00

	Indigenous Stores And Spares
	0.00
	0.00

	DIVIDEND AND DIVIDEND PERCENTAGE
	
	

	Equity Share Dividend
	6,285.21
	6,152.68

	Tax On Dividend
	1,201.69
	0.00

	Equity Dividend Rate (%)
	575.00
	1,075.00







3.2 THEORETICAL FRAMEWORK

NATIONAL STOCK EXCHANGE
National Stock Exchange of India Limited (NSE) is one of the leading stock exchanges in India, based in Mumbai. NSE is under the ownership of various financial institutions such as banks and insurance companies. It is the world's largest derivatives exchange by number of contracts traded and the third largest in cash equities by number of trades for the calendar year 2022. It is one of the largest stock exchanges in the world by market capitalization. NSE's flagship index, the NIFTY 50, a 50 stock index is used extensively by investors in India and around the world as a barometer of the Indian capital market. The NIFTY 50 index was launched in 1996 by NSE. 
The Economics Time estimates that as of April 2018, 6 crore (60 million) retail investors had invested their savings in stocks in India, either through direct purchases of equities or through mutual funds. Earlier, the Bimal Jalan Committee report estimated that barely 3% of India's population invested in the stock market, as compared to 27% in the United States and 10% in China.

	Type
	Stock Exchange

	Location
	Mumbai, Maharashtra, India

	Founded
	1992; 31 years ago

	Owner
	Various group of domestic and global financial institutions, public and privately owned entities and individuals

	Key people
	Girish ChandrChathurvedi (Chairperson)
Ashishkumar Chauhan (MD & CEO)

	Currency
	Indian Rupee

	No. of listings
	2,002

	Market cap
	US$3.27 trillion(Jan 2023)

	Indices
	NIFTY 50
NIFTY Next 50
NIFTY 500

	Website
	www.nseindia.com




History

National Stock Exchange was incorporated in the year 1992 to bring about transparency in the Indian equity markets. NSE was set up at the behest of the Government of India, based on the recommendations laid out by the Pherwani committee in 1991 and the blueprint created by Ravi Narain, RH Patil and SS Nadkarni in 1992. Instead of trading memberships being confined to a group of brokers, NSE ensured that anyone who was qualified, experienced, and met the minimum financial requirements was allowed to trade. 
NSE commenced operations in 1994 starting with the wholesale debt market (WDM) segment and equities segment. It was the first exchange in India to introduce an electronic trading facility. Within one year of the start of its operations, the daily turnover on NSE exceeded that of the BSE. 
Operations in the derivatives segment commenced in 2000. In August 2008, NSE introduced currency derivatives. 

Market

The National Stock Exchange of India Limited (NSE) commenced trading in derivatives with the launch of index futures on 12 June 2000. The futures and options segment of NSE has made a global mark. In the Futures and Options segment, trading in the NIFTY 50 Index, NIFTY IT index, NIFTY Bank Index, NIFTY Next 50 index, and single stock futures are available. Trading in Mini Nifty Futures & Options and Long term Options on NIFTY 50 are also available. The average daily turnover in the F&O Segment of the Exchange during the financial year April 2013 to March 2014 stood at ₹1.52236 trillion (US$19 billion). 
On 3 May 2012, the National Stock exchange launched derivative contracts (futures and options) on FTSE 100, the widely tracked index of the UK equity stock market. This was the first of its kind index of the UK equity stock market launched in India. FTSE 100 includes the 100 of largest UK-listed blue-chip companies and has given returns of 17.8 percent on investment over three years. The index constitutes 85.6 per cent of UK's equity market cap.
On 10 January 2013, the National Stock Exchange signed a letter of intent with the Japan Exchange Group, Inc. (JPX) on preparing for the launch of NIFTY 50 Index futures, a representative stock price index of India, on the Osaka Securities Exchange Co., Ltd. (OSE), a subsidiary of JPX. 
Moving forward, both parties will make preparations for the listing of yen-denominated NIFTY 50. On 13 May 2013, NSE launched India's first dedicated debt platform to provide a liquid and transparent trading platform for debt-related products. 

FAST MOVING CONSUMER GOODS

Fast-moving consumer goods are products that sell quickly at relatively low cost. These goods are also called consumer packaged goods.
FMCGs have a short shelf life because of high consumer demand (e.g., soft drinks and confections) or because they are perishable (e.g., meat, dairy products, and baked goods). These goods are purchased frequently, are consumed rapidly, are priced low, and are sold in large quantities. They also have a high turnover when they're on the shelf at the store.
· Fast-moving consumer goods are nondurable products that sell quickly at relatively low cost.
· FMCGs have low profit margins and high-volume sales.
· Examples of FMCGs include milk, gum, fruit and vegetables, toilet paper, soda, beer, and over-the-counter drugs like aspirin.

Consumer goods are products purchased for consumption by the average consumer. They are divided into three different categories: durable goods, nondurable goods, and services. Durable goods have a shelf life of three years or more while nondurable goods have a shelf life of less than one year. Fast-moving consumer goods are the largest segment of consumer goods. They fall into the nondurable category, as they are consumed immediately and have a short shelf life.

Nearly everyone in the world uses fast-moving consumer goods (FMCG) every day. They are the small-scale consumer purchases we make at the produce stand, grocery store, supermarket, and warehouse outlet. Examples include milk, gum, fruit and vegetables, toilet paper, soda, beer, and over-the-counter drugs like aspirin.
FMCGs account for more than half of all consumer spending, but they tend to be low-involvement purchases. Consumers are more likely to show off a durable good such as a new car or beautifully designed smartphone than a new energy drink they picked up for $2.50 at the convenience store.
Types of Fast-Moving Consumer Goods:

As mentioned above, fast-moving consumer goods are nondurable goods, or goods that have a short lifespan, and are consumed at a fast pace.
FMCGs can be divided into several different categories, including:
· Processed foods: Cheese products, cereals, and boxed pasta
· Prepared meals: Ready-to-eat meals
· Beverages: Bottled water, energy drinks, and juices
· Baked goods: Cookies, croissants, and bagels
· Fresh foods, frozen foods, and dry goods: Fruits, vegetables, frozen peas and carrots, and raisins and nuts
· Medicines: Aspirin, pain relievers, and other medication that can be purchased without a prescription
· Cleaning products: Baking soda, oven cleaner, and window and glass cleaner
· Cosmetics and toiletries: Hair care products, concealers, toothpaste, and soap
· Office supplies: Pens, pencils, and markers
The Fast-Moving Consumer Goods Industry

Because fast-moving consumer goods have such a high turnover rate, the market is not only very large, it is also very competitive. Some of the world's largest companies compete for market share in this industry including Tyson Foods, Coca-Cola, Unilever, Procter & Gamble, Nestlé, PepsiCo, and Danone. Companies like these need to focus their efforts on marketing fast-moving consumer goods to entice and attract consumers to buy their products.
That's why packaging is a very important factor in the production process. The logistics and distribution systems often require secondary and tertiary packaging to maximize efficiency. The unit pack or primary package is critical for product protection and shelf life, and also provides information and sales incentives to consumers.
FMCGs are sold in large quantities, so they are considered a reliable source of revenue. This high volume of sales also offsets the low profit margins on individual sales as well.
As investments, FMCG stocks generally promise low growth but are safe bets with predictable margins, stable returns, and regular dividends.

FINANCIAL ANALYSIS
Financial analysis (also known as financial statement analysis, accounting analysis, or analysis of finance) refers to an assessment of the viability, stability, and profitability of a business, sub-business or project. 
It is performed by professionals who prepare reports using ratios and other techniques, that make use of information taken from financial statements and other reports. These reports are usually presented to top management as one of their bases in making business decisions. Financial analysis may determine if a business will:
· Continue or discontinue its main operation or part of its business;
· Make or purchase certain materials in the manufacture of its product;
· Acquire or rent/lease certain machineries and equipment in the production of its goods;
· Issue  shares or negotiate for a bank loan to increase its working capital;
· Make decisions regarding investing or lending capital;
· Make other decisions that allow management to make an informed selection on various alternatives in the conduct of its business.
ANALYSIS OF FINANCIAL INDICATORS

Ratio analysis is a quantitative method of gaining insight into a company's liquidity, operational efficiency, and profitability by studying its financial statements such as the balance sheet and income statement. Ratio analysis is a cornerstone of fundamental equity analysis.
· Ratio analysis compares line-item data from a company's financial statements to reveal insights regarding profitability, liquidity, operational efficiency, and solvency.
· Ratio analysis can mark how a company is performing over time, while comparing a company to another within the same industry or sector.
· Ratio analysis may also be required by external parties that set benchmarks often tied to risk.
· While ratios offer useful insight into a company, they should be paired with other metrics, to obtain a broader picture of a company's financial health.
· Examples of ratio analysis include current ratio, gross profit margin ratio, inventory turnover ratio.

Investors and analysts employ ratio analysis to evaluate the financial health of companies by scrutinizing past and current financial statements. Comparative data can demonstrate how a company is performing over time and can be used to estimate likely future performance. This data can also compare a company's financial standing with industry averages while measuring how a company stacks up against others within the same sector.
Investors can use ratio analysis easily, and every figure needed to calculate the ratios is found on a company's financial statements.

Solvency Ratio
Solvency ratios are those ratios which evaluates the company’s ability to meet it’s long term liabilities. It establishes the relationship between owned funds and loaned funds. It measures the long term financial position of the company. Solvency ratios are also called as leverage ratios.

· Debt-Equity Ratio : It indicates the proportion of debt fund in relation to equity or owner’s fund. It measures the relative claim of the outsider’s and the owner’s against the firm’s asset. It reveals the long term solvency position of the business.
FORMULA:
DEBT-EQUITY RATIO = LONG TERM DEBT/ SHAREHOLDER’S FUND
· Proprietary Ratio : It establishes relationship between proprietor’s fund or shareholder’s fund and total asset. The ratio represents the percentage of owner’s capital to the total capital of the firm.
       FORMULA:
       PROPRIETARY RATIO = SHAREHOLDER’S FUND/ TOTAL TANGIBLE ASSETS   
· Capital Gearing Ratio : This ratio shows the proportion of fixed income bearing securities to equity shareholder’s fund. It helps to analyse the capital structure and the level of leverage of the company.
FORMULA:
CAPITAL GEARING RATIO = FIXED INCOME BEARING SECURITIES/EQUITY SHAREHOLDER’S FUND
· Overall Solvency Ratio : It is the ratio of total liabilities to total assets. It indicates the ratio in which the company’s assets that are financed through debt.
FORMULA:
OVERALL SOLVENCY RATIO = TOTAL LIABILITIES/TOTAL ASSETS

Activity Ratios
It discloses the relationship between the level of sales or cost of goods sold and the investments in various assets. It indicates a speed with which assets are being converted into revenue. The turnover ratios reveal how well and efficiently the assets of the company are being utilised. Higher turnover ratio means better utilisation of assets which reflects higher efficiency and profitability. The ratios are calculated on the basis of revenue from operations or cost of goods sold.
· Fixed Assets Turnover Ratio : It establishes the relationship between net sales and net fixed assets. It determines whether the investments made in fixed assets have really helped in generating sales.
FORMULA:
FIXED ASSETS TURNOVER RATIO = NET SALES/NET FIXED ASSETS
· Capital Turnover Ratio : It shows the relationship between net sales and capital employed in the business. It indicates the efficiency of capital by computing how many time capitals is turned over in a stated period.
FORMULA:
CAPITAL TURNOVER RATIO = NET SALES /CAPITAL EMPLOYED

Profitability Ratios
It is used to evaluate the performance and efficiency of the business concerns. It is used by different stakeholders for analysing efficiency and effectiveness of operations of a business concern.
· Gross Profit Ratio : This ratio establishes the relation between gross profit and revenue from operations. It expresses the gross margin as a percentage of sales. 
FORMULA:
GROSS PROFIT RATIO = (GROSS PROFIT/REVENUE FROM OPERATIONS) * 100

· Net Profit Ratio : It establishes the relationship between net profit and sales. It shows the net profit margin to sales.
FORMULA:
NET PROFIT RATIO = (NET PROFIT AFTER TAX/REVENUE FROM OPERATIONS) * 100

· Return on Capital Employed : This shows the relationship between profits earned and capital employed. This is an indicator of overall profitability and efficiency of a business.
FORMULA:
RETURN ON CAPITAL EMPLOYED = (NET PROFIT BEFORE INTEREST, TAX & DIVIDEND/ CAPITAL EMPLOYED) * 100



· Return on Total Assets : This ratio establishes the relationship between net profit and total assets of the company.
FORMULA:
RETURN ON TOTAL ASSETS = (NET PROFIT AFTER INTEREST AND TAX/ TOTAL ASSETS , EXCLUDING FICTITIOUS ASSETS) * 100

· Earnings Per Share : This ratio measures the profit available to equity shareholders per share. It is calculated by dividing the profit available to the equity shareholders by the number of equity shares. 
FORMULA:
EPS = EARNINGS AFTER INTEREST, TAX & PREFERENCE DIVIDEND/ NO.  OF EQUITY SHARES

· Price-Earning Ratio : This ratio shows the relationship of market price and earnings per share. It indicates the number of times the EPS is covered by the market price.
FORMULA:
P.E RATIO = MARKET PRICE PER SHARE/ EARNINGS PER SHARE

· Dividend Payout Ratio : It is the ratio between dividend per equity share and earnings per equity share. It explains the relation of dividend per share and earnings per share. 
FORMULA:
D/P RATIO = (TOTAL DIVIDEND PAID TO EQUITY SHAREHOLDERS/ PROFIT AVILABLE TO THE EQUITY SHAREHOLDERS) * 100


NON FINANCIAL ANALYSIS OF FMCG SECTOR
· Volume Growth :
Volume growth in FMCG companies is the most important operational data point one should check for in quarterly results. Volume growth is a reflection of the company’s ability to capture opportunity in a particular category. Generally, sharp price increase in discretionary categories adversely impact volumes. However, volumes in essentials is unhindered despite sharp price hikes. 
· Market share gain :
Market share gain is also an important parameter to understand unorganised to organised shift in a particular category. The underpenetrated category & higher proportion of unorganised sectors given larger opportunity size for the established brands to grow.
· Gross margin :
FMCG companies command higher gross margins (40%-60% depending upon category). Higher gross margin gives companies greater flexibility to spend towards advertisements & promotions expenses. In the last few quarters, gross margins have been under pressure given the sharp increase in commodity prices globally.  
· Advertisement spend : 
FMCG companies spend anywhere between 7-13% of sales on advertisement depending upon their gross margins. The advertisement spends is essential for brand building and new product launches. Moreover, foray into a new category also require higher spends towards advertisement in the initial phase.


· Distribution expansion: 
India has 10 million retail outlets for FMCG products. FMCG companies’ direct & indirect distribution reach defines product penetration. It is also important for these companies to enhance their direct distribution reach to reduce dependency on wholesale network, which is prone to frequent disruptions.
· Operating margin :  
Operating margin defines company’s profitability from core business. FMCG companies have the ability to sustain margins by manoeuvring overhead or advertisement spends in a short period of time. FMCG companies also have pricing power given their high brand value.

ANALYSIS OF NON-FINANCIAL INDICATORS

Quantitative analysis is the process of collecting and evaluating measurable and verifiable data such as revenues, market share and wages in order to understand the behaviour and performance of a business. In the past, business owners and company directors relied heavily on their experience and instinct when making decisions. However, the data technology, quantitative analysis is now considered a better approach to making informed decisions. A quantitative analyst’s main task is to present a given hypothetical situation in terms of numerical values. Quantitative analysis helps in evaluating performance, assessing financial instruments and making predictions. 
The quantitative statistical tools used by us for the study are:
· Correlation
· Risk and return calculation
· Standard deviation
· Beta 



Correlation
Correlation is a statistical measure that expresses the extent to which two variables are linearly related, meaning that they change together at a constant rate. It’s a common tool without making a statement about cause and effect. The sample correlation coefficient, r quantifies the strength of the relationship. 
Correlation is described with a unit- free measure called correlation coefficient which ranges from -1 to 1 and is denoted by the letter r. The closer r is to 0, the weaker the linear relationship. Positive r values indicate a positive correlation, where the values of both the variables tend to increase together. Negative r values indicate a negative correlation, where the values of one variable tend to increase when the value of other variable decreases. “Unit-free measure” means that correlations exist on their own scale. A perfect positive correlation has a value of 1 and a perfect negative correlation has a value of -1. But in the real world, we would never expect to see a perfect correlation unless one variable is actually a proxy measure for the other. 

Correlation is used to determine the relationship between data sets in business and is widely used in financial analysis and to support decision making. It aids business leaders in making more impactful predictions based on patterns and data. In finance, the correlation can measure the movement of a stock with that of a benchmark index such as Nifty 50. It is closely tied to diversification, the concept that certain types of risks can be mitigated by investing in assets that are not correlated. 


Risk and Return Calculation
“One Can't Have One Without the Other”

Risk — Just the thought of it can give investors sleepless nights. However, through careful planning for the financial future, risk can be managed.
Risk is something you encounter every day. Even crossing a busy street involves some risk. With investments, balancing risk and return can be a tricky operation. All investors want to maximize their return, while minimizing risk.
Some investments are certainly more "riskier" than others, but no investment is risk free. Trying to avoid risk by not investing at all can be the riskiest move of all. That would be like standing at the curb, never setting foot into the street. You'll never be able to get to your destination if you don't accept some risk. In investing, just like crossing that street, you carefully consider the situation, accept a comfortable level of risk, and proceed to where you're going. Risk can never be eliminated, but it can be managed. Let's take a look at the different types of risk, how different asset categories perform, and the ways and means to help manage risk.


Types of risk:
· Capital risk: losing your invested money.
· Inflationary Risk: Investment's rate of return doesn't keep pace with inflation rate.
· Interest Rate Risk: A drop in an investment's interest rate.
· Market Risk: Selling an investment at an unfavourable price.
· Liquidity Risk: Limitations on the availability of funds for a specific period of time.
· Legislative Risk: Changes in tax laws may make certain investments less advantageous.
· Default Risk: The failure of the institution where an investment is made.

The risk/return trade-off could easily be called the "ability-to-sleep-at-night test. "While some people can handle the equivalent of financial skydiving without batting an eye, others are terrified to climb the financial ladder without a secure harness. Deciding what amount of risk you can take while remaining comfortable with your investments is very important. 
In the investing world, the dictionary definition of risk is the chance that an investment's actual return will be different than expected. Technically, this is measured in statistics by standard deviation. Risk means you have the possibility of losing some, or even all, of our original investment. 
Low levels of uncertainty (low risk) are associated with low potential returns. High levels of uncertainty (high risk) are associated with high potential returns. The risk/return trade-off is the balance between the desire for the lowest possible risk and the highest possible return. This is demonstrated graphically in the chart below. A higher standard deviation means a higher risk and higher possible return.
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 Risk-Return Trade-Off

The principle is that potential return rises with an increase in risk. Low levels of uncertainty (low risk) are associated with low potential returns, whereas high levels of uncertainty (high risk) are associated with high potential returns. According to the risk-return trade-off, invested money can render higher profits only if it is subjected to the possibility of being lost. 
The objective of risk and return analysis is to maximize the return by creating a balance of risk. For example, in case of working capital management, the less inventory you keep, the higher the expected return as less of your money is locked as asset but you also have an increased risk of running out of raw material when you actually need it for production or maintenance which means  you lose sale. Thus, all companies try very hard to maintain a minimum inventory as possible without effecting smooth production. This is a very common example of risk return trade-off.

Standard Deviation

Standard deviation is a basic mathematical concept that measures volatility in the market or the average amount by which individual data points differ from the mean. To simply put, standard deviation helps to determine the spread of asset prices from their average price.
When prices swing up or down significantly, the standard deviation is high, meaning there is high volatility. On the other hand, when there is a narrow spread between trading ranges, the standard deviation is low, meaning volatility is low. Volatile prices mean standard deviation is high, and it is low when prices are relatively calm and not subject to wild swings.
While standard deviation is an important measure of investment risk, it is not the only one. There are many other measures investors can use to determine whether an asset is too risky for them or not risky enough.

Calculating Standard Deviation:

Standard deviation is calculated by first subtracting the mean from each value, and then squaring, adding, and averaging the differences to produce the variance.
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The formula for the SD requires a few steps:

1. First, take the square of the difference between each data point and the sample mean, finding the sum of those values.
2. Next, divide that sum by the sample size minus one, which is the variance.
3. Finally, take the square root of the variance to get the SD.

Relating Standard Deviation to Risk

In investing, standard deviation is used as an indicator of market volatility and thus of risk. The more unpredictable the price action and the wider the range, the greater the risk.
Range-bound securities, or those that do not stray far from their means, are not considered a great risk. That's because it can be assumed with relative certainty that they continue to behave in the same way. A security with a very large trading range and a tendency to spike, reverse suddenly, or gap is much riskier, which can mean a larger loss.
But remember, risk is not necessarily a bad thing in the investment world. The riskier the security, the greater potential it has for pay-out.
When using standard deviation to measure risk in the stock market, the underlying assumption is that the majority of price activity follows the pattern of a normal distribution.
The smaller the standard deviation, the less risky an investment will be. On the other hand, the larger the variance and standard deviation, the more volatile a security. While investors can assume price remains within two standard deviations of the mean 95% of the time, this can still be a very large range. As with anything else, the greater the number of possible outcomes, the greater the risk of choosing the wrong one.


Standard Deviation of an Investment Measure

Standard Deviation is used as a proxy for risk, as it measures the range of an investment's performance. The greater the standard deviation, the greater the investment's volatility.


Beta

In finance, the beta (β) of a stock or portfolio is a number describing the relation of its returns with that of the financial market as a whole.
An asset with a beta of 0 means that its price is not at all correlated with the market. A positive beta means that the asset generally follows the market. A negative beta shows that the asset inversely follows the market; the asset generally decreases in value if the market goes up and vice versa.
The beta coefficient is a key parameter in the Capital Asset Pricing Model (CAPM). It measures the part of the asset's statistical variance that cannot be mitigated by the diversification provided by the portfolio of many risky assets because it is correlated with the return of the other assets that are in the portfolio. Beta can be estimated for individual companies using regression analysis against a stock market index. 
The formula for the beta of an asset within a portfolio is:
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where ra measures the rate of return of the asset, rp measures the rate of return of the portfolio and cov(ra, rp) is the covariance between the rate of return. The portfolio of interest in the CAPM formulation is the market portfolio that contains all risky assets and so the rp terms in the formula are replaced by rm , the rate of return of the market.
Beta is also referred to as financial elasticity or correlated relative volatility and can be referred to as a measure of the sensitivity of the asset's returns to market returns, its non-diversifiable risk, its systematic risk, or market risk. On an individual asset level, measuring beta can give clues to volatility and liquidity in the marketplace. In fund management, measuring beta is thought to separate a manager's skill from his or her willingness to take risk.

Security Market Line
The SML graphs the results from the capital asset pricing model (CAPM)formula. The x-axis represents the risk (beta), and the y-axis represents the expected return. The market risk premium is determined from the slope of the SML.
The relationship between β and the required return is plotted on the Security Market Line (SML) which shows expected return as a function of β. The intercept is the nominal risk-free rate available for the market, while the slope is E(Rm)- Rf. The security market line can be regarded as representing a single-factor model of the asset price, where Beta is exposed to changes in value of the Market.
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A beta value less than 1 indicates the investment is less volatile than the benchmark. A beta value equal to 1 means the investment's volatility is the same as the benchmark, and a beta greater than 1 means the investment is more volatile.
Beta is a measure of a stock's volatility in relation to the market. By definition, the market has a beta of 1.0, and individual stocks are ranked according to how much they deviate from the market. A stock that swings more than the market over time has a beta above 1.0. If a stock moves less than the market, the stock's beta is less than 1.0. High-beta stocks are supposed to be riskier but provide a potential for higher returns; low-beta stocks pose less risk but also lower returns. 
Beta is a key component for the Capital Asset Pricing Model (CAPM), which is used to calculate cost of equity. Recall that the cost of capital represents the discount rate used to arrive at the present value of a company's future cash flows. All things being equal, higher a company's beta, higher its cost of capital discount rate. The higher the discount rate, lower the present value placed on the company's future cash flows. In short, beta can impact a company's share valuation.

Advantages of Beta:

To followers of CAPM, beta is a useful measure. A stocks price variability is important to consider when assessing risk. Indeed, if you think about risk as the possibility of a stock losing its value, beta has an appeal as a proxy for risk.
Beta offers a clear, quantifiable measure, which makes it easy to work with. Sure, there are variations on beta depending on things such as the market index used and the time period measured but broadly speaking, the notion of beta is fairly straightforward to understand. It's a convenient measure that can be used to calculate the cost of equity used in a valuation method that discounts cash flows.

Disadvantages of Beta:

However, if you are investing in a stock fundamental, beta has plenty of short comings.
For starters, beta doesn't incorporate new information. Another troubling factor is that past price movements are very poor predictors of the future. Beta is merely a rare-view mirror, reflecting very little of what lies ahead. 
Furthermore, the beta measure on a single stock tense to flip around over time which makes it unreliable. For traders looking to buy and sell stocks within short time period, beta is a fairly good risk matric. But for investor's with long term horizons, it's less useful.













CHAPTER IV
DATA ANALYSIS AND INTERPRETATION












4.1 RATIO ANALYSIS DATA:

Solvency Ratio:

1. Debt-Equity Ratio
	PERIOD
	HUL
	ITC

	Pre- COVID (2018-19)
	Nil
	0.00003:1

	During COVID (2020-21)
	Nil
	0.00009:1



· Debt-Equity Ratio– The ideal ratio is 2:1. Since ITC’s Debt-Equity ratio is lower than 2:1, it indicates that it is unfavourable to the shareholders’ as it does not magnify their earnings. It is favourable for the firm to get credit and it is favourable to long-term creditors because a high proportion of owner’s fund provides a larger margin of safety for them. ITC’s pre-COVID Debt-Equity ratio was 0.00003:1 which increased to 0.00009:1 during the COVID period. On the other hand, HUL does not have a Debt-Equity ratio for pre and during COVID period, which indicates that the firm does not finance higher operations through borrowings at all, which limits the total return that can be realised and passed on to the shareholders. Also they can’t avail for tax savings as they don’t have any debt.

2. Proprietary Ratio
	PERIOD
	HUL
	ITC

	Pre- COVID (2018-19)
	1.96:1
	3.32:1

	During COVID (2020-21)
	8.19:1
	3.07:1



· Proprietary Ratio – The ideal ratio is 0.5:1. Since both HUL and ITC have a ratio greater than 0.5, it implies that equities dominate in the company’s total capital and they constitute more than 50% of the total capital. A higher proprietary ratio indicates a secured position to the lenders and it also indicates the long-term solvency of the firm. Also ITC’s and HUL’s pre-COVID Proprietary ratio was 3.23:1 and 1.96:1 respectively which has increased to 3.07:1 and 8.19:1 respectively during the COVID period.

3. Capital Gearing Ratio
	PERIOD
	HUL
	ITC

	Pre- COVID (2018-19)
	Nil
	0.0064:1

	During COVID (2020-21)
	Nil
	0.0042:1



· Capital Gearing Ratio –A gearing ratio between 25% and 50% is typically considered optimal or normal. Since ITC have a gearing ratio of 0.0064:1 it indicates that the capital structure is low geared and it is trading on equity. It means that larger portion of capital is composed of equity. ITC’s pre-COVID Capital  Gearing ratio was 0.0064:1 which increased to 0.0042:1 during the COVID period. On the contrast, HUL does not have a Capital Gearing ratio for pre and during COVID period, which indicates that the firm is trading on thick equity and the proportion of capital is composed only of equity.

4. Overall Solvency Ratio
	PERIOD
	HUL
	ITC

	Pre- COVID (2018-19)
	0.57:1
	0.14:1

	During COVID (2020-21)
	0.30:1
	0.17:1



· Overall Solvency Ratio – A good measure of solvency ratio is greater than 0.5 but since ITC’s pre-COVID and during COVID period’s Overall Solvency ratio are 0.14:1 and 0.17:1 respectively which is lesser than 0.5, it indicates that most of the assets are financed through equity and it has a stable long-term solvency position. Whereas, HUL’s pre-COVID ratio was 0.57:1 which indicates that most of the assets are financed through debts and it has greater risk and low borrowing capacity. On the other hand during the COVID period HUL’s ratio was 0.30:1 which shows that most of the assets are financed through equity and it has a stable long term solvency position.





Activity Ratio:

1. Fixed Assets Turnover Ratio
	PERIOD
	HUL
	ITC

	Pre- COVID (2018-19)
	7.98 times
	2.03 times

	During COVID (2020-21)
	0.88 times
	1.77 times



· Fixed Asset Turnover Ratio – ITC’s pre-COVID and during COVID period’s Fixed Assets Turnover ratio are 2.03 and 1.77 times respectively which is greater than 1, it indicates that there is an effective and efficient utilisation of fixed assets. But HUL’s Fixed Assets Turnover ratio has declined from 7.98 times to 0.88 times which indicates that during COVID time HUL has underutilised its fixed assets.


2. Capital Turnover Ratio
	PERIOD
	HUL
	ITC

	Pre- COVID (2018-19)
	4.92 times
	0.79 times

	During COVID (2020-21)
	0.95 times
	0.79 times



· Capital Turnover Ratio – ITC’s Capital Turnover ratio is 0.79 times for both pre-COVID and during COVID period. Since it has a lower ratio it indicates that the capital employed is not utilised properly. But, HUL’s Capital Turnover ratio has declined from 4.92 times to 0.95times which indicates that during COVID time HUL has not utilised its capital employed properly. Whereas, during the pre-COVID period HUL has efficient rotation of capital and higher profitability.







Profitability Ratio:

1. Gross Profit Ratio
	PERIOD
	HUL
	ITC

	Pre- COVID (2018-19)
	24.02%
	44.46%

	During COVID (2020-21)
	25.38%
	41.51%



· Gross Profit Ratio –ITC and HUL have a good Gross Profit ratio which implies better profitability of the business concern. Both the companies have adequate profit to cover all operating as well as non-operating expenses.  HUL’s Gross Profit ratio increased from 24.02% to 25.38% during COVID. Thus, COVID did not have a major impact on the gross profit margin of HUL. Whereas ITC’s Gross Profit ratio declined from 44.46% to 41.51% during COVID. Thus, COVID had a slight impact on the gross profit margin of ITC.

2. Net Profit Ratio
	PERIOD
	HUL
	ITC

	Pre- COVID (2018-19)
	12.05%
	60.71%

	During COVID (2020-21)
	16.91%
	62.53%



· Net Profit Ratio - ITC and HUL have a good Net Profit ratio which implies better profitability and financial efficiency of the business concern.  ITC’s Net Profit ratio increased from 60.71% to 62.53% during COVID. Also HUL’s Net Profit ratio raised from 12.05% to 16.91% during COVID. Thus, COVID did not have a major impact on the Net profit margin of ITC and HUL.

3. Return on Capital Employed
	PERIOD
	HUL
	ITC

	Pre- COVID (2018-19)
	118.47%
	35.40%

	During COVID (2020-21)
	24.47%
	32.78%



· Return 	on Capital Employed – A good Return on Capital Employed should at least be 20%. Since both ITC and HUL have a ratio more than 20%, both the companies have a good financial position. ITC’s Return on Capital Employed has declined from 35.40% to 32.78% during COVID which shows that COVID has slightly affected the  financial position but has no adverse effect. Whereas HUL’s Return on Capital Employed has declined from 118.47% to 32.78% during COVID. Even though the capital employed of HUL had a major decline during the COVID time, it still has a good financial position.

4. Return on Total Assets 
	PERIOD
	HUL
	ITC

	Pre- COVID (2018-19)
	34.65%
	17.94%

	During COVID (2020-21)
	11.92%
	18.26%



· Return on Total Assets – A Return on Total Assets of 5% or better is typically considered good, while 20% or better is considered great. In general, the higher the Return on Total Assets, the more efficient the company is at generating profit. ITC has a Return on Total Assets of 17.94 % pre-COVID and 18.26% during COVID. It indicates that it has a good financial position and even during the pandemic it performed well. Whereas, HUL showed a decline from 34.65% pre-COVID to 11.92% during COVID. It had a major decline during the COVID time but they are still in a good financial position.

5. Earnings Per Share
	PERIOD
	HUL
	ITC

	Pre- COVID (2018-19)
	Rs. 27.94 per share
	Rs. 10.17 per share

	During COVID (2020-21)
	Rs. 33.85 per share
	Rs. 10.59 per share



· EPS –The EPS of ITC has increased from Rs.10.17 per share to Rs.10.59 per share during COVID. Also, EPS of HUL has increased from Rs.27.94 per share to Rs.33.85 per share. The pandemic didn’t affect the companies as it’s   EPS has increased. It shows that the business has the capacity to pay dividend to its equity shareholders.



6. Price- Earning Ratio
	PERIOD
	HUL
	ITC

	Pre- COVID (2018-19)
	60.4 times
	28.9 times

	During COVID (2020-21)
	70.5 times
	20.1 times



· Price-Earning Ratio - Average P.E of Nifty in the last 20 years was around 20. So, P.E below 20 may provide good investment opportunities; P.E below 20, more attractive to the potential investors. HUL has a high P.E ratio (60.4 times pre-COVID to 70.5 times during COVID) which means that the stock is expensive and the price may fall in future. Whereas, ITC has a lower P.E ratio (28.9 times pre-COVID to 20.1times during COVID), which means that the stock is cheap especially during the COVID and its price may rise in the future.

7. Dividend Payout Ratio
	PERIOD
	HUL
	ITC

	Pre- COVID (2018-19)
	75.31%
	50.42%

	During COVID (2020-21)
	110.77%
	47.21%



· Dividend Payout Ratio –. HUL has a high Dividend Payout ratio (75.31% pre-COVID to 110.77% times during COVID) which indicates that it is preferable for investors because they are likely to provides  a steady stream of income. Furthermore, investors are likely to look at the trend in a company’s Dividend Payout ratio before deciding whether to invest. But during the COVID period HUL had a Payout ratio over 100% indicating that the company is paying out more in dividends than it’s earning can support, which some view as an unsustainable practise. ITC also has a higher Payout ratio (50.42% pre-COVID to 57.21% times during COVID) which indicates that it is preferable for investors because they are likely to provides a steady stream of income. During the COVID, the Payout ratio of ITC has declined which can signal that the company is reinvesting the bulk of its earnings into expanding operations.




4.2 HISTORICAL STOCK PRICE DATA:

CALCULATION (Pre- COVID):

	 
	NSE
	HUL
	ITC

	Average Daily Return
	0.0005
	0.0010
	0.0007

	Standard Deviation
	0.78%
	1.35%
	1.29%

	Correlation (stock, NSE)
	 
	0.4271
	0.5321

	Beta
	 
	0.7356
	0.8746

	
	
	
	 

	Annual Return
	21.81%
	43.49%
	28.86%

	Annual SD
	15.00%
	25.83%
	24.65%

	
	
	
	 

	Expected Return
	Upper bound
	54.72%
	35.97%

	 
	Lower bound
	32.26%
	21.74%



CALCULATION (During COVID):

	 
	NSE
	HUL
	ITC

	Average Daily Return
	0.0025
	0.0005
	0.0012

	Standard Deviation
	1.40%
	1.69%
	1.92%

	Correlation (stock, NSE)
	 
	0.4101
	0.3435

	Beta
	 
	0.4975
	0.4722

	
	
	
	

	Annual Return
	146.63%
	21.25%
	55.63%

	Annual SD
	26.68%
	32.36%
	36.68%

	
	
	
	

	Expected Return
	Upper bound
	28.13%
	76.03%

	 
	Lower bound
	14.37%
	35.22%





INTERPRETATION:

Correlation:
	Time Period
	HUL
	ITC

	Pre- COVID
	0.4271
	0.5321

	During COVID
	0.4101
	0.3435




· The result of correlation for the pre-COVID period shows that HUL & ITC has low correlation with NIFTY 50. It means that as the market changes there is no major change in the returns of HUL and ITC. Here ITC is comparatively more correlated to Nifty than HUL. 
· The result of correlation during COVID period also shows that HUL & ITC has low correlation with NIFTY 50. Here HUL is comparatively more correlated to Nifty than HUL.


Beta:
	Time Period
	HUL
	ITC

	Pre- COVID
	0.7356
	0.8746

	During COVID
	0.4975
	0.4722




· Beta <1 in the pre- COVID period, this indicates that both the securities are less volatile than the market. For example, if Beta = 0.7 and market increases by 10% then there will be a 3% increase or decrease (99% there will be an increase) in the stock price. The stock prices of both the companies are stable and not highly volatile, so the investor’s funds will be secured.Here, ITC is comparatively more volatile than HUL.
· During the COVID time also Beta <1 and hence both the securities are less volatile than the market. Here HUL is comparatively more volatile than ITC.


Annual Standard Deviation:
	Time Period
	NSE
	HUL
	ITC

	Pre- COVID
	15.00%
	25.83%
	24.65%

	During COVID
	26.68%
	32.36%
	36.68%




· During COVID as well as pre- COVID period the stock prices are more or less stable and not highly risky. So, there is no much capital gain.
· From the analysis, the stock price of HUL is comparatively riskier than ITC but during COVID period ITC’s stock price is comparatively riskier.

Risk and Return Analysis:
	Expected Return (Pre- COVID)
	Upper bound
	54.72%
	35.97%

	 
	Lower bound
	32.26%
	21.74%



	Expected Return (During COVID)
	Upper bound
	28.13%
	76.03%

	 
	Lower bound
	14.37%
	35.22%



· Expected return (upper bound) = Annual Return + (SD/100)* Annual Return
· Expected return (lower bound) = Annual Return - (SD/100) * Annual Return
· With respect to market fluctuation (Pre- COVID), return of HUL can range from 32.26% to 54.72% and return of ITC can range from 21.74% to 35.97%.
· With respect to market fluctuation (During COVID), return of HUL can range from 14.37% to 28.13% and return of ITC can range from 35.22% to 76.03%.
· Both the companies are having good return with less volatility. The risk- return relationship of both the companies are good.
· ITC’s expected return has increased drastically during the COVID period which indicates that COVID didn’t have a negative effect on the shares of the company. Whereas HUL’s expected return has decreased during the COVID period which indicates that COVID had a negative impact on the shares of the company.












CHAPTER V
FINDINGS, SUGGESTIONS & CONCLUSIONS













5.1 FINDINGS
· Debt-Equity Ratio- The ideal debt-equity ratio is 2:1. The debt-equity ratio of ITC is below the standard and as for HUL it didn’t have any debt. This indicates that it is a favourable condition for the firm and creditors in a long term.
· Proprietory Ratio- The ideal proprietory ratio is 0.5:1. Both the companies, HUL and ITC are having ratios greater than the standard indicating the dominance of equity in the company which provides secured position to the lenders and long term solvency to the firm.
· Capital Gearing Ratio- The ideal capital gearing ratio is from 25%- 50%. Both the companies are low geared. This shows that HUL is only trading on equity and ITC has a larger portion composed in equity.
· Overall Solvency Ratio- A good overall solvency ratio is greater than 0.5. ITC has a ratio below the standard indicating a stable long term solvency position, whereas HUL has a possibility of greater risk.
· Fixed Assets Turnover Ratio- This ratio indicates that ITC has an effective and efficient utilisation of fixed assets, whereas HUL has underutilised its fixed assets.
· Capital Turnover Ratio- ITC’s capital turnover ratio is lower showing that the capital employed is not properly utilised and HUL’s capital turnover ratio also have declined indicating non-proper utilisation of capital employed.
· Gross Profit Ratio- Both the companies show better profitability of the business concerns. HUL has an increasing GPR showing less impact on the gross profit margin, whereas ITC has a declined ratio indicating a slight impact on the gross profit margin.
· Net Profit Ratio- Both the companies ratios implies better profitability and financial efficiency of the business concerns. Both the ratios have increased showing less impact on the net profit margin.
· Return On Capital Employed- Both the companies ratios show a good financial position. ITC has a declined ratio showing less impact of COVID but no adverse effect, whereas HUL also has a declined ratio showing a major decline but still in a good financial position.
· Return On Total Assets- It is considered that higher the return on total assets, the more efficient the company is at generating profit. ITC has an increased ratio showing good financial position, whereas HUL has a declined ratio showing a major decline but still in a good financial position.
· Earnings Per Share- Both the companies show an increasing EPS which indicates that the business has capacity to pay dividend to equity shareholders.
· Price Earning Ratio- The P.E ratio of HUL is high indicating that the stock is expensive and the price may fall in future, whereas ITC has lower P.E ratio indicating that the stock is cheap and the price may rise in future. 
· Dividend Pay-out Ratio- Both the companies show a high dividend pay-out ratio indicating that it is preferable to the investors as they provide a steady stream of income.
· Correlation- During both the periods, HUL and ITC has a low correlation to NIFTY 50. In the pre-COVID period ITC is more correlated to NIFTY, whereas during COVID HUL is more correlated.
· Beta- During both the periods beta <1 indicating that securities are less volatile in the market. In pre-COVID period ITC is more volatile, whereas during COVID HUL is more volatile.
· Annual Standard Deviation- During both the periods the stock prices are more or less stable and not highly risky. It is analysed that the stock price of HUL is more risky than ITC in the pre-COVID period but vice-versa during the COVID period.
· Risk and Return Analysis- The risk return relationship of both the companies are good. ITC’s return has increased during COVID period which indicates no negative effects on the shares, whereas HUL’s return has decreased during COVID period indicating a negative impact on the shares of the company. 


5.2 SUGGESTIONS
· In order to maintain the ideal debt-equity ratio ITC have to increase their debts compared to equity.
· To maintain an ideal proprietory ratio both the companies have to increase their proportion of total tangible assets in comparison to equity.
· For a company to be efficiently geared, equity and debt must be in proper proportion.
· For maintaining a proper overall solvency ratio, total assets and total liabilities must be used in an equal proportion.
· For maintaining an ideal profitability position in the company, sales should be proportioned with the expenses.
· For the company to maintain a proper P.E ratio, the market price of the shares must be affordable; neither too cheap nor too expensive.

5.3 CONCLUSION:

From the ratio analysis we get a picture that both the companies are almost going in a good financial and profitability position. The study was undertaken to find an impact of COVID  on the FMCG sector. Since the shares of both the companies are less volatile than the market, we can say that the FMCG sector is also less volatile than the market during Pre- COVID as well as during COVID period.  As FMCG sector is not highly volatile we can say that the investor’s fund will be secure even during the COVID period. Since there is low correlation between the shares and the NSE, even if  the market changes also, there won’t be any major change in the returns from FMCG sector. As there are no major variations in the values obtained from the analysis between pre and during COVID period, the pandemic didn’t have a major impact on the FMCG sector. The comparative study on the scripts of Nifty under FMCG sector with reference to Hindustan Unilever Ltd. and ITC Ltd. between pre and during COVID-19 reveals  the  performance of the companies in terms of financial, non-financial and historical stock price.  It is found that both the companies show less volatility at pre and during COVID-19 which indicates a rough picture of the FMCG sector as a whole.

ANNEXURE

Closing Price of NSE, HUL and ITC from 1st April, 2018 to 31st March, 2019 (Pre-COVID period):

	Date
	NSE
	HUL
	ITC

	02/04/18
	10211.8
	1351.3
	258.25

	03/04/18
	10245
	1348.4
	258.5

	04/04/18
	10128.4
	1357.45
	258.6

	05/04/18
	10325.15
	1382.2
	259.65

	06/04/18
	10331.6
	1374.8
	260.85

	09/04/18
	10379.35
	1391.6
	265.8

	10/04/18
	10402.25
	1391.5
	266.7

	11/04/18
	10417.15
	1409.15
	265.15

	12/04/18
	10458.65
	1412.75
	261.95

	13/04/18
	10480.6
	1410.55
	260.75

	16/04/18
	10528.35
	1419.5
	264.45

	17/04/18
	10548.7
	1445.55
	267.6

	18/04/18
	10526.2
	1450.5
	275.35

	19/04/18
	10565.3
	1454.2
	277.35

	20/04/18
	10564.05
	1467.8
	276.2

	23/04/18
	10584.7
	1452.75
	275.5

	24/04/18
	10614.35
	1459.65
	276

	25/04/18
	10570.55
	1459.2
	274.1

	26/04/18
	10617.8
	1491.25
	278.25

	27/04/18
	10692.3
	1473.95
	279.4

	30/04/18
	10739.35
	1508.9
	281.45

	02/05/18
	10718.05
	1471.95
	287.25

	03/05/18
	10679.65
	1452.2
	285

	04/05/18
	10618.25
	1464.2
	277.15

	07/05/18
	10715.5
	1497.9
	282.25

	08/05/18
	10717.8
	1496.05
	282.7

	09/05/18
	10741.7
	1496
	282.3

	10/05/18
	10716.55
	1486.5
	280.15

	11/05/18
	10806.5
	1504.1
	283.65

	14/05/18
	10806.6
	1503.55
	284.8

	15/05/18
	10801.85
	1515.5
	281.85

	16/05/18
	10741.1
	1574.1
	285.85

	17/05/18
	10682.7
	1569.8
	278.95

	18/05/18
	10596.4
	1605.8
	282.3

	21/05/18
	10516.7
	1578.65
	282.35

	22/05/18
	10536.7
	1574.3
	278.75

	23/05/18
	10430.35
	1568.1
	273.45

	24/05/18
	10513.85
	1561.1
	274.85

	25/05/18
	10605.15
	1575.75
	272.3

	28/05/18
	10688.65
	1582.85
	275.3

	29/05/18
	10633.3
	1572.7
	274.05

	30/05/18
	10614.35
	1585.8
	271.9

	31/05/18
	10736.15
	1611.45
	271.65

	01/06/18
	10696.2
	1588.85
	269.95

	04/06/18
	10628.5
	1563.2
	268.9

	05/06/18
	10593.15
	1562.8
	267.5

	06/06/18
	10684.65
	1571.15
	270.4

	07/06/18
	10768.35
	1603.05
	271.05

	08/06/18
	10767.65
	1595.6
	267.9

	11/06/18
	10786.95
	1601.4
	269.25

	12/06/18
	10842.85
	1638.45
	270.25

	13/06/18
	10856.7
	1621.2
	267.85

	14/06/18
	10808.05
	1609.6
	267.25

	15/06/18
	10817.7
	1621.3
	264.5

	18/06/18
	10799.85
	1608.55
	264.55

	19/06/18
	10710.45
	1601
	266.05

	20/06/18
	10772.05
	1602.4
	263.75

	21/06/18
	10741.1
	1593.45
	260.85

	22/06/18
	10821.85
	1608.1
	265.15

	25/06/18
	10762.45
	1615.15
	262.6

	26/06/18
	10769.15
	1621.75
	264.8

	27/06/18
	10671.4
	1609.3
	262.75

	28/06/18
	10589.1
	1602.75
	260.5

	29/06/18
	10714.3
	1641.15
	266.2

	02/07/18
	10657.3
	1643.45
	263.05

	03/07/18
	10699.9
	1643.5
	265.45

	04/07/18
	10769.9
	1676
	264.4

	05/07/18
	10749.75
	1688
	272.5

	06/07/18
	10772.65
	1678.3
	272.65

	09/07/18
	10852.9
	1691.9
	274.4

	10/07/18
	10947.25
	1687
	277.05

	11/07/18
	10948.3
	1718.15
	275.75

	12/07/18
	11023.2
	1742.35
	277.2

	13/07/18
	11018.9
	1742.65
	270.4

	16/07/18
	10936.85
	1751.25
	271.6

	17/07/18
	11008.05
	1681.7
	269.85

	18/07/18
	10980.45
	1643.75
	268.55

	19/07/18
	10957.1
	1647.45
	273.3

	20/07/18
	11010.2
	1655.85
	274

	23/07/18
	11084.75
	1689.65
	284.15

	24/07/18
	11134.3
	1667.9
	285.65

	25/07/18
	11132
	1652.95
	286.15

	26/07/18
	11167.3
	1669.95
	287.2

	27/07/18
	11278.35
	1659
	302.55

	30/07/18
	11319.55
	1688.7
	301.05

	31/07/18
	11356.5
	1731.65
	297.7

	01/08/18
	11346.2
	1734.3
	301.6

	02/08/18
	11244.7
	1748.5
	299.2

	03/08/18
	11360.8
	1763
	303.95

	06/08/18
	11387.1
	1730.3
	301.8

	07/08/18
	11389.45
	1730.05
	301.1

	08/08/18
	11450
	1757.15
	300.95

	09/08/18
	11470.7
	1754.2
	302.5

	10/08/18
	11429.5
	1752.7
	304.8

	13/08/18
	11355.75
	1728.85
	305.95

	14/08/18
	11435.1
	1744.25
	307.9

	16/08/18
	11385.05
	1737.4
	307.45

	17/08/18
	11470.75
	1784.75
	313.75

	20/08/18
	11551.75
	1777
	313.3

	21/08/18
	11570.9
	1752.5
	312.9

	23/08/18
	11582.75
	1772.8
	312

	24/08/18
	11557.1
	1780.95
	310.4

	27/08/18
	11691.95
	1792.3
	313.4

	28/08/18
	11738.5
	1771.2
	311.65

	29/08/18
	11691.9
	1755.85
	312.8

	30/08/18
	11676.8
	1772.85
	319.85

	31/08/18
	11680.5
	1780.1
	319.85

	03/09/18
	11582.35
	1699.1
	313.2

	04/09/18
	11520.3
	1651.2
	309.6

	05/09/18
	11476.95
	1611.7
	310.25

	06/09/18
	11536.9
	1608.6
	310.8

	07/09/18
	11589.1
	1638.75
	310.45

	10/09/18
	11438.1
	1610.3
	306.55

	11/09/18
	11287.5
	1590.65
	297.2

	12/09/18
	11369.9
	1626.85
	306.8

	14/09/18
	11515.2
	1629.3
	307.15

	17/09/18
	11377.75
	1605.45
	302

	18/09/18
	11278.9
	1664.95
	303.25

	19/09/18
	11234.35
	1647.1
	299.65

	21/09/18
	11143.1
	1621.3
	303.95

	24/09/18
	10967.4
	1590.45
	297.95

	25/09/18
	11067.45
	1630.85
	301.15

	26/09/18
	11053.8
	1610.75
	293.15

	27/09/18
	10977.55
	1620.1
	293.3

	28/09/18
	10930.45
	1608.4
	297.75

	01/10/18
	11008.3
	1642.3
	297.1

	03/10/18
	10858.25
	1618.85
	295.2

	04/10/18
	10599.25
	1573.95
	287.1

	05/10/18
	10316.45
	1558.55
	276.5

	08/10/18
	10348.05
	1559.35
	273.2

	09/10/18
	10301.05
	1512.45
	268.5

	10/10/18
	10460.1
	1527.65
	270.1

	11/10/18
	10234.65
	1526.1
	265.2

	12/10/18
	10472.5
	1569.6
	275.2

	15/10/18
	10512.5
	1526.3
	282.5

	16/10/18
	10584.75
	1546.2
	282.65

	17/10/18
	10453.05
	1562
	286.45

	19/10/18
	10303.55
	1578.4
	289.45

	22/10/18
	10245.25
	1584.9
	288.5

	23/10/18
	10146.8
	1552.05
	286

	24/10/18
	10224.75
	1585.95
	287.75

	25/10/18
	10124.9
	1571.55
	287.55

	26/10/18
	10030
	1558.25
	280.9

	29/10/18
	10250.85
	1552.9
	283.5

	30/10/18
	10198.4
	1593.05
	278.95

	31/10/18
	10386.6
	1621.7
	280.1

	01/11/18
	10380.45
	1607.65
	277.4

	02/11/18
	10553
	1638.45
	283.25

	05/11/18
	10524
	1640.05
	279.6

	06/11/18
	10530
	1631.95
	277.3

	07/11/18
	10598.4
	1643.85
	280.05

	09/11/18
	10585.2
	1672.6
	277.25

	12/11/18
	10482.2
	1654.3
	273.85

	13/11/18
	10582.5
	1671.1
	276.85

	14/11/18
	10576.3
	1715.5
	276.45

	15/11/18
	10616.7
	1706.05
	274.5

	16/11/18
	10682.2
	1689.1
	276.55

	19/11/18
	10763.4
	1701.4
	284.5

	20/11/18
	10656.2
	1694
	283.85

	21/11/18
	10600.05
	1689.95
	281.75

	22/11/18
	10526.75
	1675.1
	280.5

	26/11/18
	10628.6
	1744
	285.65

	27/11/18
	10685.6
	1733.3
	284.85

	28/11/18
	10728.85
	1732.2
	282.2

	29/11/18
	10858.7
	1768.5
	287.55

	30/11/18
	10876.75
	1754
	285.8

	03/12/18
	10883.75
	1825.6
	282.95

	04/12/18
	10869.5
	1807.65
	281.85

	05/12/18
	10782.9
	1848.1
	275.35

	06/12/18
	10601.15
	1801.5
	273.05

	07/12/18
	10693.7
	1824.3
	274.05

	10/12/18
	10488.45
	1795.8
	270.45

	11/12/18
	10549.15
	1794.9
	274.7

	12/12/18
	10737.6
	1839.1
	276.05

	13/12/18
	10791.55
	1855.55
	275.3

	14/12/18
	10805.45
	1860.55
	275.75

	17/12/18
	10888.35
	1850.7
	279.85

	18/12/18
	10908.7
	1840.75
	278.15

	19/12/18
	10967.3
	1844.8
	283.45

	20/12/18
	10951.7
	1834.25
	282.65

	21/12/18
	10754
	1803.5
	276.75

	24/12/18
	10663.5
	1784.65
	276

	26/12/18
	10729.85
	1791.6
	276.65

	27/12/18
	10779.8
	1814.9
	280.75

	28/12/18
	10859.9
	1822.05
	282.25

	31/12/18
	10862.55
	1819.65
	281.65

	01/01/19
	10910.1
	1801.1
	282.7

	02/01/19
	10792.5
	1784.6
	280.6

	03/01/19
	10672.25
	1788.4
	278.85

	04/01/19
	10727.35
	1781.7
	280.95

	07/01/19
	10771.8
	1784.95
	281.65

	08/01/19
	10802.15
	1770.85
	284.25

	09/01/19
	10855.15
	1785
	290.4

	10/01/19
	10821.6
	1786.2
	289.6

	11/01/19
	10794.95
	1769.4
	295.35

	14/01/19
	10737.6
	1763.9
	294.3

	15/01/19
	10886.8
	1789.85
	296.55

	16/01/19
	10890.3
	1772.55
	294.05

	17/01/19
	10905.2
	1751.5
	293.95

	18/01/19
	10906.95
	1744.1
	291.45

	21/01/19
	10961.85
	1746.9
	289.9

	22/01/19
	10922.75
	1750.2
	289.75

	23/01/19
	10831.5
	1767.2
	277.3

	24/01/19
	10849.8
	1759.5
	278.9

	25/01/19
	10780.55
	1756.8
	279.2

	28/01/19
	10661.55
	1743
	274.75

	29/01/19
	10652.2
	1756.7
	278.45

	30/01/19
	10651.8
	1733.35
	275.5

	31/01/19
	10830.95
	1763.25
	278.65

	01/02/19
	10893.65
	1799.3
	280.85

	04/02/19
	10912.25
	1802.6
	277.1

	05/02/19
	10934.35
	1821.45
	274.15

	06/02/19
	11062.45
	1829.95
	277.7

	07/02/19
	11069.4
	1839.05
	280.3

	08/02/19
	10943.6
	1817.3
	275.5

	11/02/19
	10888.8
	1804.8
	277.1

	12/02/19
	10831.4
	1794.5
	275.3

	14/02/19
	10746.05
	1785.05
	277.9

	15/02/19
	10724.4
	1772.8
	280.1

	18/02/19
	10640.95
	1751.9
	274.7

	19/02/19
	10604.35
	1737.95
	275.9

	20/02/19
	10735.45
	1733.5
	275.85

	21/02/19
	10789.85
	1754.7
	275.05

	22/02/19
	10791.65
	1768.55
	274.3

	25/02/19
	10880.1
	1770.15
	276.7

	26/02/19
	10835.3
	1772.25
	275.5

	27/02/19
	10806.65
	1736.5
	275.1

	28/02/19
	10792.5
	1732.65
	276.05

	01/03/19
	10863.5
	1734.65
	278.2

	05/03/19
	10987.45
	1724.6
	282.55

	06/03/19
	11053
	1699.8
	285.75

	07/03/19
	11058.2
	1705.4
	290.1

	08/03/19
	11035.4
	1701.6
	292

	11/03/19
	11168.05
	1714.95
	292.95

	12/03/19
	11301.2
	1734.8
	294.5

	13/03/19
	11341.7
	1747.6
	294.9

	14/03/19
	11343.25
	1737.3
	295.5

	15/03/19
	11426.85
	1698.4
	290.8

	18/03/19
	11462.2
	1697.55
	293.55

	19/03/19
	11532.4
	1699.65
	299.45

	20/03/19
	11521.05
	1687.55
	298.9

	22/03/19
	11456.9
	1678.05
	298.2

	25/03/19
	11354.25
	1673.85
	295.05

	26/03/19
	11483.25
	1683.8
	293.4

	27/03/19
	11445.05
	1680.8
	293.1

	28/03/19
	11570
	1683.9
	300




Change in Daily Returns of NSE, HUL and ITC from 1st April, 2018 to 31st March, 2019 (Pre-COVID period):

	Date
	NSE
	HUL
	ITC

	02/04/18
	0.003251
	-0.00215
	0.000968

	03/04/18
	-0.01138
	0.006712
	0.000387

	04/04/18
	0.019426
	0.018233
	0.00406

	05/04/18
	0.000625
	-0.00535
	0.004622

	06/04/18
	0.004622
	0.01222
	0.018976

	09/04/18
	0.002206
	-7.2E-05
	0.003386

	10/04/18
	0.001432
	0.012684
	-0.00581

	11/04/18
	0.003984
	0.002555
	-0.01207

	12/04/18
	0.002099
	-0.00156
	-0.00458

	13/04/18
	0.004556
	0.006345
	0.01419

	16/04/18
	0.001933
	0.018352
	0.011911

	17/04/18
	-0.00213
	0.003424
	0.028961

	18/04/18
	0.003715
	0.002551
	0.007263

	19/04/18
	-0.00012
	0.009352
	-0.00415

	20/04/18
	0.001955
	-0.01025
	-0.00253

	23/04/18
	0.002801
	0.00475
	0.001815

	24/04/18
	-0.00413
	-0.00031
	-0.00688

	25/04/18
	0.00447
	0.021964
	0.01514

	26/04/18
	0.007017
	-0.0116
	0.004133

	27/04/18
	0.0044
	0.023712
	0.007337

	30/04/18
	-0.00198
	-0.02449
	0.020608

	02/05/18
	-0.00358
	-0.01342
	-0.00783

	03/05/18
	-0.00575
	0.008263
	-0.02754

	04/05/18
	0.009159
	0.023016
	0.018402

	07/05/18
	0.000215
	-0.00124
	0.001594

	08/05/18
	0.00223
	-3.3E-05
	-0.00142

	09/05/18
	-0.00234
	-0.00635
	-0.00762

	10/05/18
	0.008394
	0.01184
	0.012493

	11/05/18
	9.25E-06
	-0.00037
	0.004054

	14/05/18
	-0.00044
	0.007948
	-0.01036

	15/05/18
	-0.00562
	0.038667
	0.014192

	16/05/18
	-0.00544
	-0.00273
	-0.02414

	17/05/18
	-0.00808
	0.022933
	0.012009

	18/05/18
	-0.00752
	-0.01691
	0.000177

	21/05/18
	0.001902
	-0.00276
	-0.01275

	22/05/18
	-0.01009
	-0.00394
	-0.01901

	23/05/18
	0.008005
	-0.00446
	0.00512

	24/05/18
	0.008684
	0.009384
	-0.00928

	25/05/18
	0.007874
	0.004506
	0.011017

	28/05/18
	-0.00518
	-0.00641
	-0.00454

	29/05/18
	-0.00178
	0.00833
	-0.00785

	30/05/18
	0.011475
	0.016175
	-0.00092

	31/05/18
	-0.00372
	-0.01402
	-0.00626

	01/06/18
	-0.00633
	-0.01614
	-0.00389

	04/06/18
	-0.00333
	-0.00026
	-0.00521

	05/06/18
	0.008638
	0.005343
	0.010841

	06/06/18
	0.007834
	0.020304
	0.002404

	07/06/18
	-6.5E-05
	-0.00465
	-0.01162

	08/06/18
	0.001792
	0.003635
	0.005039

	11/06/18
	0.005182
	0.023136
	0.003714

	12/06/18
	0.001277
	-0.01053
	-0.00888

	13/06/18
	-0.00448
	-0.00716
	-0.00224

	14/06/18
	0.000893
	0.007269
	-0.01029

	15/06/18
	-0.00165
	-0.00786
	0.000189

	18/06/18
	-0.00828
	-0.00469
	0.00567

	19/06/18
	0.005751
	0.000874
	-0.00864

	20/06/18
	-0.00287
	-0.00559
	-0.011

	21/06/18
	0.007518
	0.009194
	0.016485

	22/06/18
	-0.00549
	0.004384
	-0.00962

	25/06/18
	0.000623
	0.004086
	0.008378

	26/06/18
	-0.00908
	-0.00768
	-0.00774

	27/06/18
	-0.00771
	-0.00407
	-0.00856

	28/06/18
	0.011823
	0.023959
	0.021881

	29/06/18
	-0.00532
	0.001401
	-0.01183

	02/07/18
	0.003997
	3.05E-05
	0.009124

	03/07/18
	0.006542
	0.019775
	-0.00396

	04/07/18
	-0.00187
	0.00716
	0.030635

	05/07/18
	0.00213
	-0.00575
	0.00055

	06/07/18
	0.007449
	0.008103
	0.006418

	09/07/18
	0.008694
	-0.0029
	0.009657

	10/07/18
	9.59E-05
	0.018465
	-0.00469

	11/07/18
	0.006841
	0.014085
	0.005258

	12/07/18
	-0.00039
	0.000172
	-0.02453

	13/07/18
	-0.00745
	0.004935
	0.004438

	16/07/18
	0.00651
	-0.03971
	-0.00644

	17/07/18
	-0.00251
	-0.02257
	-0.00482

	18/07/18
	-0.00213
	0.002251
	0.017688

	19/07/18
	0.004846
	0.005099
	0.002561

	20/07/18
	0.006771
	0.020413
	0.037044

	23/07/18
	0.00447
	-0.01287
	0.005279

	24/07/18
	-0.00021
	-0.00896
	0.00175

	25/07/18
	0.003171
	0.010285
	0.003669

	26/07/18
	0.009944
	-0.00656
	0.053447

	27/07/18
	0.003653
	0.017902
	-0.00496

	30/07/18
	0.003264
	0.025434
	-0.01113

	31/07/18
	-0.00091
	0.00153
	0.0131

	01/08/18
	-0.00895
	0.008188
	-0.00796

	02/08/18
	0.010325
	0.008293
	0.015876

	03/08/18
	0.002315
	-0.01855
	-0.00707

	06/08/18
	0.000206
	-0.00014
	-0.00232

	07/08/18
	0.005316
	0.015664
	-0.0005

	08/08/18
	0.001808
	-0.00168
	0.00515

	09/08/18
	-0.00359
	-0.00086
	0.007603

	10/08/18
	-0.00645
	-0.01361
	0.003773

	13/08/18
	0.006988
	0.008908
	0.006374

	14/08/18
	-0.00438
	-0.00393
	-0.00146

	16/08/18
	0.007527
	0.027253
	0.020491

	17/08/18
	0.007061
	-0.00434
	-0.00143

	20/08/18
	0.001658
	-0.01379
	-0.00128

	21/08/18
	0.001024
	0.011583
	-0.00288

	23/08/18
	-0.00221
	0.004597
	-0.00513

	24/08/18
	0.011668
	0.006373
	0.009665

	27/08/18
	0.003981
	-0.01177
	-0.00558

	28/08/18
	-0.00397
	-0.00867
	0.00369

	29/08/18
	-0.00129
	0.009682
	0.022538

	30/08/18
	0.000317
	0.004089
	0

	31/08/18
	-0.0084
	-0.0455
	-0.02079

	03/09/18
	-0.00536
	-0.02819
	-0.01149

	04/09/18
	-0.00376
	-0.02392
	0.002099

	05/09/18
	0.005224
	-0.00192
	0.001773

	06/09/18
	0.004525
	0.018743
	-0.00113

	07/09/18
	-0.01303
	-0.01736
	-0.01256

	10/09/18
	-0.01317
	-0.0122
	-0.0305

	11/09/18
	0.0073
	0.022758
	0.032301

	12/09/18
	0.012779
	0.001506
	0.001141

	14/09/18
	-0.01194
	-0.01464
	-0.01677

	17/09/18
	-0.00869
	0.037061
	0.004139

	18/09/18
	-0.00395
	-0.01072
	-0.01187

	19/09/18
	-0.00812
	-0.01566
	0.01435

	21/09/18
	-0.01577
	-0.01903
	-0.01974

	24/09/18
	0.009122
	0.025402
	0.01074

	25/09/18
	-0.00123
	-0.01232
	-0.02656

	26/09/18
	-0.0069
	0.005805
	0.000512

	27/09/18
	-0.00429
	-0.00722
	0.015172

	28/09/18
	0.007122
	0.021077
	-0.00218

	01/10/18
	-0.01363
	-0.01428
	-0.0064

	03/10/18
	-0.02385
	-0.02774
	-0.02744

	04/10/18
	-0.02668
	-0.00978
	-0.03692

	05/10/18
	0.003063
	0.000513
	-0.01193

	08/10/18
	-0.00454
	-0.03008
	-0.0172

	09/10/18
	0.01544
	0.01005
	0.005959

	10/10/18
	-0.02155
	-0.00101
	-0.01814

	11/10/18
	0.02324
	0.028504
	0.037707

	12/10/18
	0.00382
	-0.02759
	0.026526

	15/10/18
	0.006873
	0.013038
	0.000531

	16/10/18
	-0.01244
	0.010219
	0.013444

	17/10/18
	-0.0143
	0.010499
	0.010473

	19/10/18
	-0.00566
	0.004118
	-0.00328

	22/10/18
	-0.00961
	-0.02073
	-0.00867

	23/10/18
	0.007682
	0.021842
	0.006119

	24/10/18
	-0.00977
	-0.00908
	-0.0007

	25/10/18
	-0.00937
	-0.00846
	-0.02313

	26/10/18
	0.022019
	-0.00343
	0.009256

	29/10/18
	-0.00512
	0.025855
	-0.01605

	30/10/18
	0.018454
	0.017984
	0.004123

	31/10/18
	-0.00059
	-0.00866
	-0.00964

	01/11/18
	0.016623
	0.019158
	0.021089

	02/11/18
	-0.00275
	0.000977
	-0.01289

	05/11/18
	0.00057
	-0.00494
	-0.00823

	06/11/18
	0.006496
	0.007292
	0.009917

	07/11/18
	-0.00125
	0.017489
	-0.01

	09/11/18
	-0.00973
	-0.01094
	-0.01226

	12/11/18
	0.009569
	0.010155
	0.010955

	13/11/18
	-0.00059
	0.026569
	-0.00144

	14/11/18
	0.00382
	-0.00551
	-0.00705

	15/11/18
	0.00617
	-0.00994
	0.007468

	16/11/18
	0.007601
	0.007282
	0.028747

	19/11/18
	-0.00996
	-0.00435
	-0.00228

	20/11/18
	-0.00527
	-0.00239
	-0.0074

	21/11/18
	-0.00692
	-0.00879
	-0.00444

	22/11/18
	0.009675
	0.041132
	0.01836

	26/11/18
	0.005363
	-0.00614
	-0.0028

	27/11/18
	0.004048
	-0.00063
	-0.0093

	28/11/18
	0.012103
	0.020956
	0.018958

	29/11/18
	0.001662
	-0.0082
	-0.00609

	30/11/18
	0.000644
	0.040821
	-0.00997

	03/12/18
	-0.00131
	-0.00983
	-0.00389

	04/12/18
	-0.00797
	0.022377
	-0.02306

	05/12/18
	-0.01686
	-0.02522
	-0.00835

	06/12/18
	0.00873
	0.012656
	0.003662

	07/12/18
	-0.01919
	-0.01562
	-0.01314

	10/12/18
	0.005787
	-0.0005
	0.015715

	11/12/18
	0.017864
	0.024625
	0.004914

	12/12/18
	0.005024
	0.008945
	-0.00272

	13/12/18
	0.001288
	0.002695
	0.001635

	14/12/18
	0.007672
	-0.00529
	0.014869

	17/12/18
	0.001869
	-0.00538
	-0.00607

	18/12/18
	0.005372
	0.0022
	0.019055

	19/12/18
	-0.00142
	-0.00572
	-0.00282

	20/12/18
	-0.01805
	-0.01676
	-0.02087

	21/12/18
	-0.00842
	-0.01045
	-0.00271

	24/12/18
	0.006222
	0.003894
	0.002355

	26/12/18
	0.004655
	0.013005
	0.01482

	27/12/18
	0.007431
	0.00394
	0.005343

	28/12/18
	0.000244
	-0.00132
	-0.00213

	31/12/18
	0.004377
	-0.01019
	0.003728

	01/01/19
	-0.01078
	-0.00916
	-0.00743

	02/01/19
	-0.01114
	0.002129
	-0.00624

	03/01/19
	0.005163
	-0.00375
	0.007531

	04/01/19
	0.004144
	0.001824
	0.002491

	07/01/19
	0.002818
	-0.0079
	0.009231

	08/01/19
	0.004906
	0.007991
	0.021636

	09/01/19
	-0.00309
	0.000672
	-0.00275

	10/01/19
	-0.00246
	-0.00941
	0.019855

	11/01/19
	-0.00531
	-0.00311
	-0.00356

	14/01/19
	0.013895
	0.014712
	0.007645

	15/01/19
	0.000321
	-0.00967
	-0.00843

	16/01/19
	0.001368
	-0.01188
	-0.00034

	17/01/19
	0.00016
	-0.00422
	-0.0085

	18/01/19
	0.005033
	0.001605
	-0.00532

	21/01/19
	-0.00357
	0.001889
	-0.00052

	22/01/19
	-0.00835
	0.009713
	-0.04297

	23/01/19
	0.00169
	-0.00436
	0.00577

	24/01/19
	-0.00638
	-0.00153
	0.001076

	25/01/19
	-0.01104
	-0.00786
	-0.01594

	28/01/19
	-0.00088
	0.00786
	0.013467

	29/01/19
	-3.8E-05
	-0.01329
	-0.01059

	30/01/19
	0.016819
	0.01725
	0.011434

	31/01/19
	0.005789
	0.020445
	0.007895

	01/02/19
	0.001707
	0.001834
	-0.01335

	04/02/19
	0.002025
	0.010457
	-0.01065

	05/02/19
	0.011715
	0.004667
	0.012949

	06/02/19
	0.000628
	0.004973
	0.009363

	07/02/19
	-0.01136
	-0.01183
	-0.01712

	08/02/19
	-0.00501
	-0.00688
	0.005808

	11/02/19
	-0.00527
	-0.00571
	-0.0065

	12/02/19
	-0.00788
	-0.00527
	0.009444

	14/02/19
	-0.00201
	-0.00686
	0.007917

	15/02/19
	-0.00778
	-0.01179
	-0.01928

	18/02/19
	-0.00344
	-0.00796
	0.004368

	19/02/19
	0.012363
	-0.00256
	-0.00018

	20/02/19
	0.005067
	0.01223
	-0.0029

	21/02/19
	0.000167
	0.007893
	-0.00273

	22/02/19
	0.008196
	0.000905
	0.00875

	25/02/19
	-0.00412
	0.001186
	-0.00434

	26/02/19
	-0.00264
	-0.02017
	-0.00145

	27/02/19
	-0.00131
	-0.00222
	0.003453

	28/02/19
	0.006579
	0.001154
	0.007789

	01/03/19
	0.01141
	-0.00579
	0.015636

	05/03/19
	0.005966
	-0.01438
	0.011325

	06/03/19
	0.00047
	0.003294
	0.015223

	07/03/19
	-0.00206
	-0.00223
	0.006549

	08/03/19
	0.01202
	0.007846
	0.003253

	11/03/19
	0.011922
	0.011575
	0.005291

	12/03/19
	0.003584
	0.007378
	0.001358

	13/03/19
	0.000137
	-0.00589
	0.002035

	14/03/19
	0.00737
	-0.02239
	-0.01591

	15/03/19
	0.003094
	-0.0005
	0.009457

	18/03/19
	0.006124
	0.001237
	0.020099

	19/03/19
	-0.00098
	-0.00712
	-0.00184

	20/03/19
	-0.00557
	-0.00563
	-0.00234

	22/03/19
	-0.00896
	-0.0025
	-0.01056

	25/03/19
	0.011361
	0.005944
	-0.00559

	26/03/19
	-0.00333
	-0.00178
	-0.00102

	27/03/19
	0.010917
	0.001844
	0.023541













Closing Price of NSE, HUL and ITC from 1st April, 2020 to 31st March, 2021 (During COVID period):

	Date
	NSE
	HUL
	ITC

	01/04/20
	8253.8
	2179.65
	166.4

	03/04/20
	8083.8
	2154.1
	177.9

	07/04/20
	8792.2
	2444.9
	181.55

	08/04/20
	8748.75
	2460.85
	178.65

	09/04/20
	9111.9
	2372.25
	185.25

	13/04/20
	8993.85
	2346.45
	181.6

	15/04/20
	8925.3
	2487.55
	189.35

	16/04/20
	8992.8
	2436.1
	186.35

	17/04/20
	9266.75
	2385
	188.1

	20/04/20
	9261.85
	2336.55
	180.7

	21/04/20
	8981.45
	2317.4
	179.6

	22/04/20
	9187.3
	2386.15
	182.25

	23/04/20
	9313.9
	2317.5
	180.55

	24/04/20
	9154.4
	2283.1
	180.05

	27/04/20
	9282.3
	2320.45
	179.85

	28/04/20
	9380.9
	2289.95
	179.45

	29/04/20
	9553.35
	2231.75
	182.15

	30/04/20
	9859.9
	2195
	182.05

	04/05/20
	9293.5
	2082.65
	174.05

	05/05/20
	9205.6
	2041.5
	173.9

	06/05/20
	9270.9
	2010.2
	163.9

	07/05/20
	9199.05
	1992.05
	161

	08/05/20
	9251.5
	2089.45
	158.25

	11/05/20
	9239.2
	2048
	158.45

	12/05/20
	9196.55
	2011.55
	165.05

	13/05/20
	9383.55
	1995.75
	165.4

	14/05/20
	9142.75
	2006.05
	163.8

	15/05/20
	9136.85
	2032.1
	164.65

	18/05/20
	8823.25
	2005.25
	164.75

	19/05/20
	8879.1
	1975.55
	170.75

	20/05/20
	9066.55
	1990.85
	175.75

	21/05/20
	9106.25
	1970.9
	188.95

	22/05/20
	9039.25
	1987.9
	186.35

	26/05/20
	9029.05
	1977.8
	191.7

	27/05/20
	9314.95
	1998.1
	192.15

	28/05/20
	9490.1
	2009.95
	190.65

	29/05/20
	9580.3
	2057.35
	197.35

	01/06/20
	9826.15
	2108.55
	200.55

	02/06/20
	9979.1
	2107.4
	197.25

	03/06/20
	10061.55
	2120.5
	196.7

	04/06/20
	10029.1
	2120.6
	200.15

	05/06/20
	10142.15
	2087.6
	200

	08/06/20
	10167.45
	2111.7
	197.65

	09/06/20
	10046.65
	2106.5
	198.5

	10/06/20
	10116.15
	2119.6
	199.05

	11/06/20
	9902
	2106.9
	194.25

	12/06/20
	9972.9
	2107.25
	193.9

	15/06/20
	9813.7
	2084.3
	187.2

	16/06/20
	9914
	2076.35
	185

	17/06/20
	9881.15
	2078.25
	181.2

	18/06/20
	10091.65
	2065.35
	186.6

	19/06/20
	10244.4
	2092.75
	184.05

	22/06/20
	10311.2
	2100.8
	185

	23/06/20
	10471
	2155.95
	185.85

	24/06/20
	10305.3
	2130.3
	191.85

	25/06/20
	10288.9
	2173.15
	202.1

	26/06/20
	10383
	2154.2
	195.2

	29/06/20
	10312.4
	2182.95
	197.25

	30/06/20
	10302.1
	2180
	194.65

	01/07/20
	10430.05
	2170.4
	202.9

	02/07/20
	10551.7
	2151.75
	205.85

	03/07/20
	10607.35
	2173.7
	207.55

	06/07/20
	10763.65
	2161.6
	199.8

	07/07/20
	10799.65
	2154.15
	194.25

	08/07/20
	10705.75
	2186.05
	196.3

	09/07/20
	10813.45
	2175.85
	195.45

	10/07/20
	10768.05
	2223.8
	194.35

	13/07/20
	10802.7
	2265.25
	197.55

	14/07/20
	10607.35
	2234.75
	195.9

	15/07/20
	10618.2
	2275.15
	198.7

	16/07/20
	10739.95
	2287.85
	193.85

	17/07/20
	10901.7
	2334.55
	194.05

	20/07/20
	11022.2
	2330.95
	192.7

	21/07/20
	11162.25
	2318
	192.25

	22/07/20
	11132.6
	2248.5
	196.55

	23/07/20
	11215.45
	2211.35
	200.7

	24/07/20
	11194.15
	2209.3
	199.6

	27/07/20
	11131.8
	2221.5
	196.4

	28/07/20
	11300.55
	2242.55
	195.4

	29/07/20
	11202.85
	2231.3
	196.7

	30/07/20
	11102.15
	2195.6
	193.35

	31/07/20
	11073.45
	2209.9
	194.15

	03/08/20
	10891.6
	2204.5
	192.6

	04/08/20
	11095.25
	2197.8
	193.65

	05/08/20
	11101.65
	2194.55
	192.8

	06/08/20
	11200.15
	2220.45
	195.35

	07/08/20
	11214.05
	2210.55
	196.05

	10/08/20
	11270.15
	2206.75
	198.85

	11/08/20
	11322.5
	2210.65
	203.05

	12/08/20
	11308.4
	2195.1
	204.2

	13/08/20
	11300.45
	2198.65
	201.45

	14/08/20
	11178.4
	2173.9
	196.4

	17/08/20
	11247.1
	2196.05
	198.75

	18/08/20
	11385.35
	2214.35
	198.55

	19/08/20
	11408.4
	2193.6
	198.45

	20/08/20
	11312.2
	2185.7
	195.8

	21/08/20
	11371.6
	2202.05
	196.8

	24/08/20
	11466.45
	2194.4
	196.7

	25/08/20
	11472.25
	2179.1
	195.4

	26/08/20
	11549.6
	2182.8
	194.95

	27/08/20
	11559.25
	2171.25
	194.25

	28/08/20
	11647.6
	2151.95
	195.55

	31/08/20
	11387.5
	2117.35
	191.1

	01/09/20
	11470.25
	2161.65
	190.2

	02/09/20
	11535
	2141.65
	191.35

	03/09/20
	11527.45
	2139.15
	191.6

	04/09/20
	11333.85
	2124.65
	186.7

	07/09/20
	11355.05
	2162.6
	189.1

	08/09/20
	11317.35
	2142.25
	188.15

	09/09/20
	11278
	2132.25
	183.8

	10/09/20
	11449.25
	2133.9
	184.9

	11/09/20
	11464.45
	2159.25
	183.95

	14/09/20
	11440.05
	2123.5
	183.35

	15/09/20
	11521.8
	2124.45
	181.8

	16/09/20
	11604.55
	2143.5
	180.65

	17/09/20
	11516.1
	2128.2
	178.6

	18/09/20
	11504.95
	2098.7
	179.1

	21/09/20
	11250.55
	2037.8
	175.75

	22/09/20
	11153.65
	2026.8
	174.2

	23/09/20
	11131.85
	2052.55
	172.5

	24/09/20
	10805.55
	2060.9
	166.55

	25/09/20
	11050.25
	2079.05
	170.75

	28/09/20
	11227.55
	2063.3
	173.3

	29/09/20
	11222.4
	2033.2
	169.4

	30/09/20
	11247.55
	2068.25
	171.7

	01/10/20
	11416.95
	2095
	170.85

	05/10/20
	11503.35
	2111.05
	169.25

	06/10/20
	11662.4
	2115.9
	169.9

	07/10/20
	11738.85
	2139.35
	169.5

	08/10/20
	11834.6
	2160.8
	167.15

	09/10/20
	11914.2
	2139.65
	167.85

	12/10/20
	11930.95
	2138.4
	172.2

	13/10/20
	11934.5
	2138.2
	170.15

	14/10/20
	11971.05
	2158.15
	167.8

	15/10/20
	11680.35
	2152.55
	165.05

	16/10/20
	11762.45
	2150.55
	165.7

	19/10/20
	11873.05
	2177.8
	168.25

	20/10/20
	11896.8
	2173.1
	167.45

	21/10/20
	11937.65
	2163.15
	167.65

	22/10/20
	11896.45
	2179.35
	168.55

	23/10/20
	11930.35
	2143.85
	170.75

	26/10/20
	11767.75
	2166.75
	168.55

	27/10/20
	11889.4
	2176.7
	167.2

	28/10/20
	11729.6
	2164.35
	165.5

	29/10/20
	11670.8
	2122.1
	163.85

	30/10/20
	11642.4
	2071.3
	165.25

	02/11/20
	11669.15
	2072
	166.75

	03/11/20
	11813.5
	2055.7
	170.1

	04/11/20
	11908.5
	2060.05
	169.8

	05/11/20
	12120.3
	2102.35
	174.75

	06/11/20
	12263.55
	2094.15
	173.95

	09/11/20
	12461.05
	2132.55
	172.8

	10/11/20
	12631.1
	2136.6
	178.35

	11/11/20
	12749.15
	2131.15
	185.3

	12/11/20
	12690.8
	2192.1
	188

	13/11/20
	12719.95
	2185.35
	187.1

	14/11/20
	12780.25
	2187.7
	188.6

	17/11/20
	12874.2
	2177.6
	187.35

	18/11/20
	12938.25
	2132.1
	184.05

	19/11/20
	12771.7
	2130.75
	187.9

	20/11/20
	12859.05
	2120.25
	191.7

	23/11/20
	12926.45
	2129.4
	190.85

	24/11/20
	13055.15
	2157.35
	195.55

	25/11/20
	12858.4
	2135.85
	193.85

	26/11/20
	12987
	2154.2
	194.8

	27/11/20
	12968.95
	2138.2
	193.65

	01/12/20
	13109.05
	2133.05
	194.4

	02/12/20
	13113.75
	2139.3
	195.95

	03/12/20
	13133.9
	2127.75
	196.2

	04/12/20
	13258.55
	2184.2
	198.2

	07/12/20
	13355.75
	2256.15
	203.15

	08/12/20
	13392.95
	2260
	202.45

	09/12/20
	13529.1
	2292.2
	205.4

	10/12/20
	13478.3
	2350.45
	212.7

	11/12/20
	13513.85
	2374.75
	216.3

	14/12/20
	13558.15
	2370.75
	215.9

	15/12/20
	13567.85
	2320.05
	213.55

	16/12/20
	13682.7
	2343.95
	214

	17/12/20
	13740.7
	2315.3
	213.05

	18/12/20
	13760.55
	2333.45
	214.5

	21/12/20
	13328.4
	2305.95
	202.95

	22/12/20
	13466.3
	2311
	203.4

	23/12/20
	13601.1
	2370.35
	207.75

	24/12/20
	13749.25
	2402.25
	208.6

	28/12/20
	13873.2
	2388.9
	209.5

	29/12/20
	13932.6
	2384.3
	211.55

	30/12/20
	13981.95
	2406.6
	211.15

	31/12/20
	13981.75
	2395.4
	209

	01/01/21
	14018.5
	2387.55
	213.85

	04/01/21
	14132.9
	2426.5
	213.4

	05/01/21
	14199.5
	2450.55
	211.45

	06/01/21
	14146.25
	2417.3
	205.4

	07/01/21
	14137.35
	2368.85
	202.8

	08/01/21
	14347.25
	2391.2
	201.5

	11/01/21
	14484.75
	2429.1
	202.5

	12/01/21
	14563.45
	2375.9
	206.45

	13/01/21
	14564.85
	2372.35
	211.25

	14/01/21
	14595.6
	2398.55
	214.15

	15/01/21
	14433.7
	2351.15
	217.85

	18/01/21
	14281.3
	2332.6
	219.75

	19/01/21
	14521.15
	2363.15
	218.85

	20/01/21
	14644.7
	2355.95
	217.65

	21/01/21
	14590.35
	2367.65
	213.7

	22/01/21
	14371.9
	2409.35
	210.7

	25/01/21
	14238.9
	2399.6
	207.8

	27/01/21
	13967.5
	2391.3
	210.65

	28/01/21
	13817.55
	2300.4
	206.6

	29/01/21
	13634.6
	2263.9
	203.25

	01/02/21
	14281.2
	2248.6
	215.95

	02/02/21
	14647.85
	2230.45
	218.2

	03/02/21
	14789.95
	2232.85
	216.75

	04/02/21
	14895.65
	2245.6
	229.95

	05/02/21
	14924.25
	2269.55
	234.35

	08/02/21
	15115.8
	2236.65
	233.1

	09/02/21
	15109.3
	2216.25
	229

	10/02/21
	15106.5
	2235.5
	227.55

	11/02/21
	15173.3
	2263
	226.45

	12/02/21
	15163.3
	2241.55
	217.45

	15/02/21
	15314.7
	2215.2
	218.6

	16/02/21
	15313.45
	2196.1
	218.25

	17/02/21
	15208.9
	2163.9
	217.75

	18/02/21
	15118.95
	2146.85
	218.85

	19/02/21
	14981.75
	2181.1
	215.95

	22/02/21
	14675.7
	2167.6
	207.05

	23/02/21
	14707.8
	2179.25
	208.5

	24/02/21
	14982
	2178.85
	208.85

	25/02/21
	15097.35
	2163.3
	209.15

	26/02/21
	14529.15
	2132.05
	203.85

	01/03/21
	14761.55
	2143.4
	206.9

	02/03/21
	14919.1
	2177.95
	209.9

	03/03/21
	15245.6
	2193.5
	209.95

	04/03/21
	15080.75
	2196.9
	209.7

	05/03/21
	14938.1
	2201.1
	208.55

	08/03/21
	14956.2
	2174.55
	208

	09/03/21
	15098.4
	2198.5
	207.8

	10/03/21
	15174.8
	2227.85
	206.5

	12/03/21
	15030.95
	2204.75
	205.2

	15/03/21
	14929.5
	2210.85
	205.45

	16/03/21
	14910.45
	2244.05
	207.85

	17/03/21
	14721.3
	2226.3
	210.6

	18/03/21
	14557.85
	2215.2
	217.65

	19/03/21
	14744
	2312.05
	222.95

	22/03/21
	14736.4
	2353.2
	226

	23/03/21
	14814.75
	2337.3
	222.2

	24/03/21
	14549.4
	2318.6
	215.95

	25/03/21
	14324.9
	2237.05
	211.6

	26/03/21
	14507.3
	2317.9
	210.9

	30/03/21
	14845.1
	2398.75
	214.55




Change in Daily Returns of NSE, HUL and ITC from 1st April, 2020 to 31st March, 2021 (During COVID period):

	Date
	NSE
	HUL
	ITC

	01/04/20
	-0.0206
	-0.01172
	0.069111

	03/04/20
	0.087632
	0.134998
	0.020517

	07/04/20
	-0.00494
	0.006524
	-0.01597

	08/04/20
	0.041509
	-0.036
	0.036944

	09/04/20
	-0.01296
	-0.01088
	-0.0197

	13/04/20
	-0.00762
	0.060133
	0.042676

	15/04/20
	0.007563
	-0.02068
	-0.01584

	16/04/20
	0.030463
	-0.02098
	0.009391

	17/04/20
	-0.00053
	-0.02031
	-0.03934

	20/04/20
	-0.03027
	-0.0082
	-0.00609

	21/04/20
	0.022919
	0.029667
	0.014755

	22/04/20
	0.01378
	-0.02877
	-0.00933

	23/04/20
	-0.01712
	-0.01484
	-0.00277

	24/04/20
	0.013971
	0.016359
	-0.00111

	27/04/20
	0.010622
	-0.01314
	-0.00222

	28/04/20
	0.018383
	-0.02542
	0.015046

	29/04/20
	0.032088
	-0.01647
	-0.00055

	30/04/20
	-0.05744
	-0.05118
	-0.04394

	04/05/20
	-0.00946
	-0.01976
	-0.00086

	05/05/20
	0.007094
	-0.01533
	-0.0575

	06/05/20
	-0.00775
	-0.00903
	-0.01769

	07/05/20
	0.005702
	0.048894
	-0.01708

	08/05/20
	-0.00133
	-0.01984
	0.001264

	11/05/20
	-0.00462
	-0.0178
	0.041654

	12/05/20
	0.020334
	-0.00785
	0.002121

	13/05/20
	-0.02566
	0.005161
	-0.00967

	14/05/20
	-0.00065
	0.012986
	0.005189

	15/05/20
	-0.03432
	-0.01321
	0.000607

	18/05/20
	0.00633
	-0.01481
	0.036419

	19/05/20
	0.021111
	0.007745
	0.029283

	20/05/20
	0.004379
	-0.01002
	0.075107

	21/05/20
	-0.00736
	0.008626
	-0.01376

	22/05/20
	-0.00113
	-0.00508
	0.028709

	26/05/20
	0.031664
	0.010264
	0.002347

	27/05/20
	0.018803
	0.005931
	-0.00781

	28/05/20
	0.009505
	0.023583
	0.035143

	29/05/20
	0.025662
	0.024886
	0.016215

	01/06/20
	0.015566
	-0.00055
	-0.01645

	02/06/20
	0.008262
	0.006216
	-0.00279

	03/06/20
	-0.00323
	4.72E-05
	0.017539

	04/06/20
	0.011272
	-0.01556
	-0.00075

	05/06/20
	0.002495
	0.011544
	-0.01175

	08/06/20
	-0.01188
	-0.00246
	0.004301

	09/06/20
	0.006918
	0.006219
	0.002771

	10/06/20
	-0.02117
	-0.00599
	-0.02411

	11/06/20
	0.00716
	0.000166
	-0.0018

	12/06/20
	-0.01596
	-0.01089
	-0.03455

	15/06/20
	0.01022
	-0.00381
	-0.01175

	16/06/20
	-0.00331
	0.000915
	-0.02054

	17/06/20
	0.021303
	-0.00621
	0.029801

	18/06/20
	0.015136
	0.013266
	-0.01367

	19/06/20
	0.006521
	0.003847
	0.005162

	22/06/20
	0.015498
	0.026252
	0.004595

	23/06/20
	-0.01582
	-0.0119
	0.032284

	24/06/20
	-0.00159
	0.020114
	0.053427

	25/06/20
	0.009146
	-0.00872
	-0.03414

	26/06/20
	-0.0068
	0.013346
	0.010502

	29/06/20
	-0.001
	-0.00135
	-0.01318

	30/06/20
	0.01242
	-0.0044
	0.042384

	01/07/20
	0.011663
	-0.00859
	0.014539

	02/07/20
	0.005274
	0.010201
	0.008258

	03/07/20
	0.014735
	-0.00557
	-0.03734

	06/07/20
	0.003345
	-0.00345
	-0.02778

	07/07/20
	-0.00869
	0.014809
	0.010553

	08/07/20
	0.01006
	-0.00467
	-0.00433

	09/07/20
	-0.0042
	0.022037
	-0.00563

	10/07/20
	0.003218
	0.018639
	0.016465

	13/07/20
	-0.01808
	-0.01346
	-0.00835

	14/07/20
	0.001023
	0.018078
	0.014293

	15/07/20
	0.011466
	0.005582
	-0.02441

	16/07/20
	0.015061
	0.020412
	0.001032

	17/07/20
	0.011053
	-0.00154
	-0.00696

	20/07/20
	0.012706
	-0.00556
	-0.00234

	21/07/20
	-0.00266
	-0.02998
	0.022367

	22/07/20
	0.007442
	-0.01652
	0.021114

	23/07/20
	-0.0019
	-0.00093
	-0.00548

	24/07/20
	-0.00557
	0.005522
	-0.01603

	27/07/20
	0.015159
	0.009476
	-0.00509

	28/07/20
	-0.00865
	-0.00502
	0.006653

	29/07/20
	-0.00899
	-0.016
	-0.01703

	30/07/20
	-0.00259
	0.006513
	0.004138

	31/07/20
	-0.01642
	-0.00244
	-0.00798

	03/08/20
	0.018698
	-0.00304
	0.005452

	04/08/20
	0.000577
	-0.00148
	-0.00439

	05/08/20
	0.008873
	0.011802
	0.013226

	06/08/20
	0.001241
	-0.00446
	0.003583

	07/08/20
	0.005003
	-0.00172
	0.014282

	10/08/20
	0.004645
	0.001767
	0.021121

	11/08/20
	-0.00125
	-0.00703
	0.005664

	12/08/20
	-0.0007
	0.001617
	-0.01347

	13/08/20
	-0.0108
	-0.01126
	-0.02507

	14/08/20
	0.006146
	0.010189
	0.011965

	17/08/20
	0.012292
	0.008333
	-0.00101

	18/08/20
	0.002025
	-0.00937
	-0.0005

	19/08/20
	-0.00843
	-0.0036
	-0.01335

	20/08/20
	0.005251
	0.00748
	0.005107

	21/08/20
	0.008341
	-0.00347
	-0.00051

	24/08/20
	0.000506
	-0.00697
	-0.00661

	25/08/20
	0.006742
	0.001698
	-0.0023

	26/08/20
	0.000836
	-0.00529
	-0.00359

	27/08/20
	0.007643
	-0.00889
	0.006692

	28/08/20
	-0.02233
	-0.01608
	-0.02276

	31/08/20
	0.007267
	0.020922
	-0.00471

	01/09/20
	0.005645
	-0.00925
	0.006046

	02/09/20
	-0.00065
	-0.00117
	0.001307

	03/09/20
	-0.01679
	-0.00678
	-0.02557

	04/09/20
	0.001871
	0.017862
	0.012855

	07/09/20
	-0.00332
	-0.00941
	-0.00502

	08/09/20
	-0.00348
	-0.00467
	-0.02312

	09/09/20
	0.015184
	0.000774
	0.005985

	10/09/20
	0.001328
	0.01188
	-0.00514

	11/09/20
	-0.00213
	-0.01656
	-0.00326

	14/09/20
	0.007146
	0.000447
	-0.00845

	15/09/20
	0.007182
	0.008967
	-0.00633

	16/09/20
	-0.00762
	-0.00714
	-0.01135

	17/09/20
	-0.00097
	-0.01386
	0.0028

	18/09/20
	-0.02211
	-0.02902
	-0.0187

	21/09/20
	-0.00861
	-0.0054
	-0.00882

	22/09/20
	-0.00195
	0.012705
	-0.00976

	23/09/20
	-0.02931
	0.004068
	-0.03449

	24/09/20
	0.022646
	0.008807
	0.025218

	25/09/20
	0.016045
	-0.00758
	0.014934

	28/09/20
	-0.00046
	-0.01459
	-0.0225

	29/09/20
	0.002241
	0.017239
	0.013577

	30/09/20
	0.015061
	0.012934
	-0.00495

	01/10/20
	0.007568
	0.007661
	-0.00936

	05/10/20
	0.013826
	0.002297
	0.00384

	06/10/20
	0.006555
	0.011083
	-0.00235

	07/10/20
	0.008157
	0.010026
	-0.01386

	08/10/20
	0.006726
	-0.00979
	0.004188

	09/10/20
	0.001406
	-0.00058
	0.025916

	12/10/20
	0.000298
	-9.4E-05
	-0.0119

	13/10/20
	0.003063
	0.00933
	-0.01381

	14/10/20
	-0.02428
	-0.00259
	-0.01639

	15/10/20
	0.007029
	-0.00093
	0.003938

	16/10/20
	0.009403
	0.012671
	0.015389

	19/10/20
	0.002
	-0.00216
	-0.00475

	20/10/20
	0.003434
	-0.00458
	0.001194

	21/10/20
	-0.00345
	0.007489
	0.005368

	22/10/20
	0.00285
	-0.01629
	0.013052

	23/10/20
	-0.01363
	0.010682
	-0.01288

	26/10/20
	0.010338
	0.004592
	-0.00801

	27/10/20
	-0.01344
	-0.00567
	-0.01017

	28/10/20
	-0.00501
	-0.01952
	-0.00997

	29/10/20
	-0.00243
	-0.02394
	0.008544

	30/10/20
	0.002298
	0.000338
	0.009077

	02/11/20
	0.01237
	-0.00787
	0.02009

	03/11/20
	0.008042
	0.002116
	-0.00176

	04/11/20
	0.017786
	0.020534
	0.029152

	05/11/20
	0.011819
	-0.0039
	-0.00458

	06/11/20
	0.016105
	0.018337
	-0.00661

	09/11/20
	0.013647
	0.001899
	0.032118

	10/11/20
	0.009346
	-0.00255
	0.038968

	11/11/20
	-0.00458
	0.0286
	0.014571

	12/11/20
	0.002297
	-0.00308
	-0.00479

	13/11/20
	0.004741
	0.001075
	0.008017

	14/11/20
	0.007351
	-0.00462
	-0.00663

	17/11/20
	0.004975
	-0.02089
	-0.01761

	18/11/20
	-0.01287
	-0.00063
	0.020918

	19/11/20
	0.006839
	-0.00493
	0.020224

	20/11/20
	0.005241
	0.004315
	-0.00443

	23/11/20
	0.009956
	0.013126
	0.024627

	24/11/20
	-0.01507
	-0.00997
	-0.00869

	25/11/20
	0.010001
	0.008591
	0.004901

	26/11/20
	-0.00139
	-0.00743
	-0.0059

	27/11/20
	0.010803
	-0.00241
	0.003873

	01/12/20
	0.000359
	0.00293
	0.007973

	02/12/20
	0.001537
	-0.0054
	0.001276

	03/12/20
	0.009491
	0.02653
	0.010194

	04/12/20
	0.007331
	0.032941
	0.024975

	07/12/20
	0.002785
	0.001706
	-0.00345

	08/12/20
	0.010166
	0.014248
	0.014571

	09/12/20
	-0.00375
	0.025412
	0.03554

	10/12/20
	0.002638
	0.010338
	0.016925

	11/12/20
	0.003278
	-0.00168
	-0.00185

	14/12/20
	0.000715
	-0.02139
	-0.01088

	15/12/20
	0.008465
	0.010301
	0.002107

	16/12/20
	0.004239
	-0.01222
	-0.00444

	17/12/20
	0.001445
	0.007839
	0.006806

	18/12/20
	-0.0314
	-0.01179
	-0.05385

	21/12/20
	0.010346
	0.00219
	0.002217

	22/12/20
	0.01001
	0.025682
	0.021386

	23/12/20
	0.010893
	0.013458
	0.004091

	24/12/20
	0.009015
	-0.00556
	0.004314

	28/12/20
	0.004282
	-0.00193
	0.009785

	29/12/20
	0.003542
	0.009353
	-0.00189

	30/12/20
	-1.4E-05
	-0.00465
	-0.01018

	31/12/20
	0.002628
	-0.00328
	0.023206

	01/01/21
	0.008161
	0.016314
	-0.0021

	04/01/21
	0.004712
	0.009911
	-0.00914

	05/01/21
	-0.00375
	-0.01357
	-0.02861

	06/01/21
	-0.00063
	-0.02004
	-0.01266

	07/01/21
	0.014847
	0.009435
	-0.00641

	08/01/21
	0.009584
	0.01585
	0.004963

	11/01/21
	0.005433
	-0.0219
	0.019506

	12/01/21
	9.61E-05
	-0.00149
	0.02325

	13/01/21
	0.002111
	0.011044
	0.013728

	14/01/21
	-0.01109
	-0.01976
	0.017278

	15/01/21
	-0.01056
	-0.00789
	0.008722

	18/01/21
	0.016795
	0.013097
	-0.0041

	19/01/21
	0.008508
	-0.00305
	-0.00548

	20/01/21
	-0.00371
	0.004966
	-0.01815

	21/01/21
	-0.01497
	0.017612
	-0.01404

	22/01/21
	-0.00925
	-0.00405
	-0.01376

	25/01/21
	-0.01906
	-0.00346
	0.013715

	27/01/21
	-0.01074
	-0.03801
	-0.01923

	28/01/21
	-0.01324
	-0.01587
	-0.01621

	29/01/21
	0.047423
	-0.00676
	0.062485

	01/02/21
	0.025674
	-0.00807
	0.010419

	02/02/21
	0.009701
	0.001076
	-0.00665

	03/02/21
	0.007147
	0.00571
	0.0609

	04/02/21
	0.00192
	0.010665
	0.019135

	05/02/21
	0.012835
	-0.0145
	-0.00533

	08/02/21
	-0.00043
	-0.00912
	-0.01759

	09/02/21
	-0.00019
	0.008686
	-0.00633

	10/02/21
	0.004422
	0.012301
	-0.00483

	11/02/21
	-0.00066
	-0.00948
	-0.03974

	12/02/21
	0.009985
	-0.01176
	0.005289

	15/02/21
	-8.2E-05
	-0.00862
	-0.0016

	16/02/21
	-0.00683
	-0.01466
	-0.00229

	17/02/21
	-0.00591
	-0.00788
	0.005052

	18/02/21
	-0.00907
	0.015954
	-0.01325

	19/02/21
	-0.02043
	-0.00619
	-0.04121

	22/02/21
	0.002187
	0.005375
	0.007003

	23/02/21
	0.018643
	-0.00018
	0.001679

	24/02/21
	0.007699
	-0.00714
	0.001436

	25/02/21
	-0.03764
	-0.01445
	-0.02534

	26/02/21
	0.015995
	0.005323
	0.014962

	01/03/21
	0.010673
	0.016119
	0.0145

	02/03/21
	0.021885
	0.00714
	0.000238

	03/03/21
	-0.01081
	0.00155
	-0.00119

	04/03/21
	-0.00946
	0.001912
	-0.00548

	05/03/21
	0.001212
	-0.01206
	-0.00264

	08/03/21
	0.009508
	0.011014
	-0.00096

	09/03/21
	0.00506
	0.01335
	-0.00626

	10/03/21
	-0.00948
	-0.01037
	-0.0063

	12/03/21
	-0.00675
	0.002767
	0.001218

	15/03/21
	-0.00128
	0.015017
	0.011682

	16/03/21
	-0.01269
	-0.00791
	0.013231

	17/03/21
	-0.0111
	-0.00499
	0.033476

	18/03/21
	0.012787
	0.043721
	0.024351

	19/03/21
	-0.00052
	0.017798
	0.01368

	22/03/21
	0.005317
	-0.00676
	-0.01681

	23/03/21
	-0.01791
	-0.008
	-0.02813

	24/03/21
	-0.01543
	-0.03517
	-0.02014

	25/03/21
	0.012733
	0.036141
	-0.00331

	26/03/21
	0.023285
	0.034881
	0.017307
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