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• CC Growth of 8.5%

• India Standalone business revenue grew 

by ~7% (LY Growth of 11.5%; 3-year CAGR 

of 12%)

• International Business grew by 2.5% in INR 

terms (LY Growth of 11.2%; 3-year CAGR 

of 6.3%) – CC growth of 12.3%

• Consolidated Operating Margin TY @ 

20.1% as compared to 22.0% LY –

contraction of ~190 bps primarily due to 

material inflation and mix impact

• Price increases of ~6% coupled with cost 

optimization partially mitigated inflation

• PAT touched 490 cr during the quarter, 

declining by 2.8%

Revenue Operating Profit PAT

3-year CAGR: 10.5% 3-year CAGR: 7.1% 3-year CAGR: 6.7%

6.0% (3.2%) (2.8%)

504 490 

17.9%
16.4%

Q2 FY22 Q2 FY23

PAT (INR cr) PAT Margin

2,818

2,986

Q2 FY22 Q2 FY23

621 
601 

22.0%
20.1%

Q2 FY22 Q2 FY23

Operating Profit (INR cr) Operating Margin



Sales Contribution by Verticals

Q2 FY22 Q2 FY23
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Source: Company Primary data

Healthcare Home & Personal Care (HPC) Food & Beverage (F&B)

478 

714 
675 

629 

Q2 FY20 Q2 FY21 Q2 FY22 Q2 FY23

3-year CAGR: 9.8%

(5%)49% (7%)

787 
858 

1,001 
1,065 

Q2 FY20 Q2 FY21 Q2 FY22 Q2 FY23

3-year CAGR: 10.6%

17%9% 6%

238 229 

331 

431 

Q2 FY20 Q2 FY21 Q2 FY22 Q2 FY23

3-year CAGR: 21.4%

44%(4%) 30%
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Source: Company Primary data

Q2 FY22 Sales Contribution Q2 FY23 Sales Contribution

Domestic
71.7%

International
25.9%

Others
2.4%

Domestic
71.7%

International
25.1%

Others
3.2%

(10.1%)

23.4%
18.1%

(6.0%)

86.6%

9.0%

MENA Egypt SSA Consol Namaste Turkey SAARC

Q2 FY23 Constant Currency Growth %

International Business grew by 12.3% in CC terms (2.5% in INR terms)



1,173 1,144 

21.6%
19.7%

H1 FY22 H1 FY23

Operating Profit (INR cr) Operating Margin
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Revenue Operating Profit PAT

5,429
5,809

H1 FY22 H1 FY23

3-year CAGR: 9% 3-year CAGR: 6.5% 3-year CAGR: 6.7%

• CC Growth of 9.4% 

• India Standalone business revenue grew 

by 8.4% (LY Growth of 21.0%; 3-year CAGR 

of 11.1%)

• International Business grew by 1% in INR 

terms (LY Growth of 18.7%; 3-year CAGR 

of 3.1%) – CC growth of 10.2%

• Consolidated Operating Margin TY @ 

19.7% as compared to 21.6% LY –

contraction of 190 bps primarily due to 

material inflation and mix impact

• Price increases of ~7% coupled with cost 

optimization partially mitigated inflation

• PAT declined by 1.2% to touch INR 930 cr

7.0%

942 930 

17.3%
16.0%

H1 FY22 H1 FY23

PAT (INR cr) PAT Margin

(2.4%) (1.2%)
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Source: Company Primary data

Health Supplements Digestives OTC  & Ethicals

Growth % (12.6%) 0.1% (0.2%)

3-year CAGR 8.9% 8.0% 12.5%

Category
Highlights

• Health Supplements declined on 

account of high bases of 

Chyawanprash and Honey

• Market share in Chyawanprash 

category increased by ~120 bps

• Market share in Honey category 

increased by ~40 bps

• Dabur Vedic Tea launched in Q2 FY23

• The portfolio saw muted growth 

on account of high base of last 

year (+23% growth)

• On 3-year CAGR basis, Hajmola 

registered ~9% growth and Pudin 

Hara recorded ~10% growth

• Market share up by 270 bps in 

digestive powders category

• Declined on account of high 
bases of Covid contextual 
products

• OTC business saw a growth of 9%

• Honitus saw robust double-digit 
growth during the quarter
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Click on the image to play

https://www.youtube.com/watch?v=0FD_pAUN2sc


NPD - Healthcare



NPD - Healthcare
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Source: Company Primary data

Hair Oils Shampoo Oral Care Home Care Skin & Salon

Growth % 1.8% 9.0% 9.2% 20.9% (15%)

3-year 
CAGR

6.8% 15.7% 15.4% 10.8% 1.1%

Category
Highlights

• Hair oils portfolio recorded 

1.8% growth on a high base 

of 27.9%

• Market share for hair oils 

portfolio improved by ~20 

bps

• Vatika Neelibhringa21 Oil 

launched to enter the premium 

ayurvedic therapeutic oils market

• Shampoos portfolio 

continued on strong 

growth trajectory, 

growing at 9% despite 

a high base of 20.5% 

growth

• Market share in 

shampoo category 

increased by ~40 bps

• Toothpaste portfolio 

recorded 11.2% 

growth driven by 

good growth in 

Dabur Red, Meswak

and Dabur Herb’l

• Market share in 

toothpaste category 

improved by ~10 bps

• Dabur Herb’l Olive and 

Blackseed along with 

Dabur Red Bae Fresh 

Gel launched

• Robust double-digit 

growth for Odonil and 

Sanifresh

• Odonil saw its MS 

improve by 350 bps 

in the liquid air 

fresheners category

• Odomos’ MS increased 

by ~330 bps

• Ex-Sanitize, Skin 

care portfolio 

registered 5% 

decline

• Key brands registered 

declines on account of 

high bases of LY (Fem, 

Oxy and Gulabari had 

robust double digit 

growths in base)

• Gulabari Moisturizing 

Body Lotion, Oxylife

Aqua and Fem Sanitary 

Napkins launched
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Click on the image to play

https://www.youtube.com/watch?v=O138jELsTBA
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Click on the image to play

https://www.youtube.com/watch?v=WEGOFP8uTVk
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Click on the image to play

https://www.youtube.com/watch?v=EsPuAdqYpgY


NPD – Home & Personal Care
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NPD – Home & Personal Care
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Source: Company Primary data

Beverages Foods

Growth % 30.5% 21.2%

3-year CAGR 21.7% 17.2%

Category
Highlights

• Beverage business continued to report strong growths 

across segments

• Market share of Real Fruit Juice increased by ~410 bps 

• Hommade brand continued to perform well driven by 

innovation and portfolio expansion 

• Real Peanut Butter Range launched during the quarter

Select 
Communications

(Click on the image 
to play)

https://www.youtube.com/watch?v=UahItbBSF4Q
https://www.youtube.com/watch?v=uPcfQDWcbdg


NPD – Food & Beverages
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• Badshah Masala Private Limited is a leading player in the spices and 

condiments category with major presence in Gujarat, Maharashtra and 

Telangana.

• Has over 52 variants (300+ SKUs) available in India and International markets

• Provides primarily four categories of products – Blended spices, Ground 

spices, Seasonings and Premix Tea

• Blended spices contribute to 82% of the revenue

• Transaction Details:

• Enterprise Value of INR 1,152 cr leading to a revenue multiple of 4.5x 

and EBITDA multiple of 19.6x

• 51% shareholding to be acquired before March 31, 2023 and the 

remaining 49% shareholding to be acquired after 5 years

• Cost and revenue synergies to be tapped to capture the full potential of 

Badshah

• With this acquisition, Dabur enters the 25,000 cr branded Spices category, in 

line with its strategy to scale up the Foods portfolio

• The transaction is expected to be Cash EPS neutral in the first year and 

accretive thereafter
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Interim Dividend

Dividend per share 
(INR) 2.50

Dividend % 250%

Total Dividend 
(INR cr) 442.94
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Q2 FY23 Q2 FY22 Y-o-Y (%) H1 FY23 H1 FY22 Y-o-Y (%)

Revenue from operations 2,986.5 2,817.6 6.0% 5,808.9 5,429.1 7.0% 

Other Income 123.3 112.4 9.6% 223.8 197.3 13.5% 

Total Income 3,109.8 2,930.0 6.1% 6,032.8 5,626.4 7.2% 

Material Cost 1,631.4 1,441.5 13.2% 3,159.5 2,796.8 13.0% 

% of Revenue 54.6% 51.2% 54.4% 51.5% 
Employee expense 287.6 269.7 6.6% 557.4 527.9 5.6% 

% of Revenue 9.6% 9.6% 9.6% 9.7% 
Advertisement and publicity 151.8 202.2 (24.9%) 309.0 390.5 (20.9%)

% of Revenue 5.1% 7.2% 5.3% 7.2% 
Other Expenses 315.0 283.5 11.1% 638.6 541.1 18.0% 

% of Revenue 10.5% 10.1% 11.0% 10.0% 
Operating Profit 600.7 620.7 (3.2%) 1,144.4 1,172.8 (2.4%)

% of Revenue 20.1% 22.0% 19.7% 21.6% 
EBITDA 724.0 733.2 (1.2%) 1,368.2 1,370.0 (0.1%)

% of Revenue 24.2% 26.0% 23.6% 25.2% 
Finance Costs 15.1 8.3 82.1% 27.2 15.8 72.5% 

Depreciation & Amortization 70.5 63.3 11.3% 138.1 124.6 10.8% 

Profit before exceptional items, tax and share of 
profit/(loss) from joint venture 

638.5 661.6 (3.5%) 1,203.0 1,229.6 (2.2%)

% of Revenue 21.4% 23.5% 20.7% 22.6% 
Share of profit / (loss) of joint venture (0.3) (0.4) (20.5%) (0.7) (0.5) 37.9% 

Tax Expenses 147.3 155.8 (5.5%) 270.4 285.5 (5.3%)

Net profit after tax and after share of profit/(loss) 
from joint venture

490.9 505.3 (2.9%) 931.9 943.6 (1.2%)

% of Revenue 16.4% 17.9% 16.0% 17.4% 
Non controlling interest 0.8 1.0 (16.7%) 1.5 1.9 (20.2%)

Net profit for the period/year 490.1 504.4 (2.8%) 930.4 941.7 (1.2%)

% of Revenue 16.4% 17.9% 16.0% 17.3% 
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Q2 FY23 Q2 FY22 Y-o-Y (%) H1 FY23 H1 FY22 Y-o-Y (%)

Revenue from operations 2,266.9 2,119.9 6.9% 4,446.6 4,102.7 8.4% 

Other Income 107.6 97.2 10.7% 191.8 168.3 13.9% 

Total Income 2,374.5 2,217.1 7.1% 4,638.4 4,271.1 8.6% 

Material Cost 1,277.7 1,111.8 14.9% 2,506.1 2,173.7 15.3% 

% of Revenue 56.4% 52.4% 56.4% 53.0% 

Employee expense 184.7 165.5 11.6% 357.3 327.0 9.3% 

% of Revenue 8.1% 7.8% 8.0% 8.0% 

Advertisement and publicity 123.3 165.6 (25.6%) 253.6 316.1 (19.8%)

% of Revenue 5.4% 7.8% 5.7% 7.7% 

Other Expenses 208.7 196.6 6.2% 429.4 368.2 16.6% 

% of Revenue 9.2% 9.3% 9.7% 9.0% 

Operating Profit 472.5 480.4 (1.6%) 900.2 917.7 (1.9%)

% of Revenue 20.8% 22.7% 20.2% 22.4% 

EBITDA 580.1 577.5 0.4% 1,092.0 1,086.0 0.5% 

% of Revenue 25.6% 27.2% 24.6% 26.5% 

Finance Costs 7.9 3.5 126.9% 15.0 5.8 158.8% 

Depreciation & Amortization 46.5 40.0 16.2% 90.5 78.6 15.1% 

Profit before exceptional items, tax and share of 
profit/(loss) from joint venture 

525.6 534.0 (1.6%) 986.6 1,001.6 (1.5%)

% of Revenue 23.2% 25.2% 22.2% 24.4% 

Tax Expenses 129.8 138.9 (6.5%) 240.7 254.1 (5.3%)

Net profit for the period/year 395.8 395.2 0.2% 745.9 747.6 (0.2%)

% of Revenue 17.5% 18.6% 16.8% 18.2% 
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Particulars
As at 

31/09/2022 
As at 

31/03/2022 

A Assets

1 Non-current assets

(a) Property, plant and equipment 2,049 1,968

(b) Capital work-in-progress 139 167

(c) Investment property 49 49

(d) Goodwill 251 251

(e) Other Intangible assets 36 40

(f)
Investments in 
joint venture

9 9

(g) Financial assets

(i) Investments 5,496 5,356

(ii) Others 18 23

(h) Deferred tax assets 0 1

(i) Non-current tax assets (net) 5 5

(j) Other non-current assets 104 99

Total Non-current assets 8,155 7,968

2 Current assets

(a) Inventories 2,094 1,911

(b) Financial assets

(i) Investments 512 855

(ii) Trade receivables 1,020 646

(iii) Cash and cash equivalents 321 256

(iv)
Bank Balances other than (iii) 
above

242 314

(v) Others 52 36

(c) Current tax asset(net) 1 1

(d) Other current assets 348 297

Total current assets 4,590 4,317

Total Assets 12,745 12,285

Particulars
As at 

31/09/2022 
As at 

31/03/2022 

B Equity and Liabilities

1 Equity 

(a) Equity share capital 177 177

(b) Other Equity 8,633 8,205

Equity attributable to shareholders of the 
Company

8,810 8,381

Non Controlling Interest 39 41

Total equity 8,849 8,422

2 Non-current liabilities

(a) Financial liabilities

(i) Borrowings 251 250

(ii) Lease liabilities 136 140

(iii) Other financial liabilities 2 4

(b) Provisions 64 64

(c) Deferred tax liabilities (Net) 54 82

Total Non-current liabilities 507 540

3 Current liabilities

(a) Financial liabilities

(i) Borrowings 654 617

(ii) Lease liabilities 27 23

(iii) Trade payables 2,030 2,018

(iv) Other financial liabilities 259 252

(b) Other current liabilities 90 91

(c) Provisions 205 186

(d) Current tax Liabilities (Net) 123 135

Total Current liabilities 3,389 3,323

Total Equity and Liabilities 12,745 12,285



Particulars
As at 

31/09/2022 
As at 

31/03/2022 

A Assets

1 Non-current asset

(a) Property, plant and equipment 1,434 1,329

(b) Capital work-in-progress 93 128

(c) Investment property 46 46

(d) Other Intangible assets 22 23

(e) Financial assets

(i)
Investments in subsidiaries 
and joint venture

99 99

(ii) Investments 4,369 4,229

(iii) Others 13 19

(f) Non-current tax assets (net) 4 4

(g) Other non-current assets 101 80

Total Non-current assets 6,180 5,958

2 Current assets

(a) Inventories 1,335 1,238

(b) Financial assets

(i) Investments 225 679

(ii) Trade receivables 745 455

(iii) Cash and cash equivalents 146 10

(iv)
Bank Balances other than (iii) 
above

69 126

(v) Others 9 10

(c) Other current assets 120 116

Total current assets 2,648 2,634

Total Assets 8,829 8,592

Particulars
As at 

31/09/2022 
As at 

31/03/2022 

B Equity and Liabilities

1 Equity 

(a) Equity share capital 177 177

(b) Other Equity 5,877 5,687

Total equity 6,054 5,864

2 Non-current liabilities

(a) Financial liabilities

(i) Borrowings 249 249

(ii) Lease liabilities 40 40

(iii) Other financial liabilities 1 4

(b) Provisions 58 57

(c) Deferred tax liabilities (Net) 44 70

Total Non-current liabilities 391 420

3 Current liabilities

(a) Financial liabilities

(i) Borrowings 203 262

(ii) Lease liabilities 11 9

(iii) Trade payables 1,683 1,581

(iv) Other financial liabilities 215 193

(b) Other current liabilities 79 70

(c) Provisions 135 122

(d) Current tax Liabilities (Net) 58 71

Total Current liabilities 2,383 2,308

Total Equity and Liabilities 8,829 8,592
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http://www.dabur.com/in/en-us/investor
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