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Disclaimer Regarding Forward-Looking Statements

This content contains forecasts, projections, goals, plans, and other forward-looking statements regarding Company's financial
results and other data provided from time to time through AGM/ conference calls transcript, webcasts, presentations, investor
conferences, newsletters and similar events and communications. Such forward-looking statements are based on the Company's
assumptions, estimates, outlook, and other judgments made in light of information available at the time of preparation of such
statements and involve both known and unknown risks and uncertainties.

Accordingly, plans, goals, and other statements may not be realized as described, and actual financial results, success/failure or
progress of development, and other projections may differ materially from those presented herein. Even when subsequent
changes in conditions or other circumstances make it preferable to update or revise forecasts, plans, or other forward-looking
statements, the Company disclaims any obligation to update or revise this content.

Sources: Investor Call Transcripts, Bloomberg, Management Interviews, Motley Fool, Seeking Alpha, Company Presentations

This is a compilation of observations and comments from AGMs/ Concalls/ Interviews/ Presentations. The
compilation should not be used for investment decisions. Read our disclaimer below and at the end.
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QUOTES OF THE QUARTER

People often forget, but it's worth reminding that we have added Rs. 5,000
crores of turnover this year.

Sanjiv Mehta, Hindustan Unilever 

“

”

Q: If we take the top 7 to 10 Beauty & Personal Care, Direct to Consumer brands in India, they’re clocking a

(cumulative) turnover of somewhere in the region of about Rs. 2,500 crores plus. What are your thoughts in terms
of how do you increase market share in this space?

Cement is not for the weak-kneed people.

Atul Daga, UltraTech Cement

“
”



Bull Market Trading: Liquid(ity) Luck?

Source: Twitter, Nitin Kamath is Founder & 
CEO of Zerodha, India’s Largest Stockbroker

Such social media bios (all real) give us eerie premonitions:

• 22, Full time trader.

• Retired at 30. Investor.

• 120% invested In $(Stock ticker). 20% on margin.

• Master stock trader. Tweets 100% for educational

purposes.

• $40K To $250K in 3 months. Teaching people how to
trade.

• We averaged 560% per month since 2016. Join us for free

trial.

• Option trading. Your path to financial freedom.

• Video promoter. Crypto fanatic.

• 99% in $(Stock ticker). 1% in Crypto.

• Join telegram channel to improve your trading in a week.

h/t:



Average age of clients (Years)

DSP Mutual Fund ~45 

Interactive Broker ~42

Robinhood ~31

Zerodha ~25 to 35

Source: Companies

h/t:
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Average daily turnover on NSE grew 2.6 times in FY 2022 to Rs. 69 Trillion from Rs. 27 Trillion last
year. The growth has been fuelled by increasing retail participation.

The share of retail investor in cash segment of the NSE stood at 41% in FY 2022 compared to 33% in
FY 2016.

Something like 52% of our customers never trade. Now set that up against 48% where the average
customers with $100,000 of assets in these accounts trade 230 times a year. And from there on, for
every 60% increase in funds in account, the trading volume doubles. And it surprisingly is a very
straight line.

We face a challenging macro environment. One most of our customers have never experienced in
their lifetime.

For most of our history, Robinhood has operated in a period of low interest rates, low inflation and
rising markets. Our customers are now experiencing all three of these trends going in the opposite
direction, perhaps the first time in their lives.

h/t:

Bull Market Trading: Liquid(ity) Luck?
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Of our total equity retail revenue, 40% of revenue is coming now from millennials and GenZ;
30% is coming from 40-to-50-year-olds and another 30% coming from above 50-year-olds.

So, like in Cash, we encourage customer to go by our research recommendations. We have
given about 125 recommendations in the Q4 with a success rate of about 75%.

So, let me just give you two data points here. You have two types of customers;

a) customers who follow tools or recommendations given by us;

b) customers who do not follow rules and recommendations but do their own thing and

c) customers who do a combination of both.

What data is suggesting is that if you belong to the first basket where you almost always follow
the recommendations or tools given by us on ICICI Direct, we have a success strike rate of
about 70-75% and therefore if you are following 100% of all of this, you will invariably land up
in the positive side making money. *

*Surely there are caveats here. If you have a money-making machine, will you try to monetize it for commission or use it to trade
with proprietary capital while guarding it with enchantments, snares, trolls & dragons among other things.

h/t:

Bull Market Trading: Liquid(ity) Luck?
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New Age Tech: Deep Dark Woods?

Stock
Peak EV to Sales  (FWD) In 

Last Two Years
Stock Price Decline 

From Peak

Zoom 54 -84%

Shopify 47 -78%

Robinhood 29 -81%

Twilio 27 -76%

Roblox 24 -76%

Roku 23 -79%

Teladoc 21 -89%

Sea 17 -78%

Coinbase 15 -80%

Block 11 -68%

Peloton 10 -90%

Uber 7 -60%

Source: Bloomberg, EV is Enterprise Value

Now it’s about free cash flow. We can (and should) get

there fast.

The average employee at Uber is barely over 30, which

means you’ve spent your career in a long and

unprecedented bull run. This next period will be

different, and it will require a different approach.

The hurdle rate for our investments has gotten higher,

and that means that some initiatives that require

substantial capital will be slowed. We have to make

sure our unit economics work before we go big. The

least efficient marketing and incentive spend will be

pulled back. We will treat hiring as a privilege and be

deliberate about when and where we add headcount.

We will be even more hardcore about costs across the

board.

- Dara Khoshrowshahi, CEO Uber (in an email to
employees)

“Now I see just how young, how (stupid) I was 
Eyes closed tight, throwing punch after punch at the world 
Sarah, is it ever gonna be the same?”

Source: CNBC



Transaction-based revenues were $218 million for the quarter, down 48% year over year and 17%
sequentially.

This was driven by declines in the number of customers trading as well as the average notional
size of their trades, a pattern that we saw across all asset classes. Equities revenue was $36
million, down 73% year over year and 31% sequentially. Customers placing trades were down
46% year over year, while notional volumes per trader were down 24%. Options revenue was
$127 million, down 36% year over year and 22% sequentially.

Customers placing trades were down 44% year over year and options contracts per trader were
down 33%. And crypto revenue was $54 million, down 39% year over year but up 13%
sequentially. Customers placing trades were down 61% year over year and notional volumes per
trader decreased by 22%

New Age Tech: Deep Dark Woods?

Turnarounds are hard work. It’s intellectually challenging, emotionally draining, physically
exhausting, and all consuming. It’s a full contact sport.

I’ve been in the CEO role of Peloton since February 9. During those three months I’ve focused on: 1.
stabilizing the cash flow 2. getting the right people in the right roles and 3. growing again

Logos used are trademarks™ or registered® trademarks of their respective holders. Use of them does not 
imply any affiliation with or endorsement by them.



We launched Coinbase in India on April 7, and this includes ramps into the crypto economy.
There's a lot of interest in crypto among the people there in India.

We had an integration with what's called UPI. And this was a great example of just our
international strategy. A few days after launching, we ended up disabling UPI because of some
informal pressure from the Reserve Bank of India, which is kind of the Treasury equivalent there.
And India is a unique market, in the sense that the Supreme Court has ruled that they can't ban
crypto, but there are elements in the government there, including at Reserve Bank of India, who
don't seem to be as positive on it.

New Age Tech: Deep Dark Woods?

Net loss per share of $41.58, primarily driven by non-cash goodwill impairment charge of $6.6
billion or $41.11 per share

Teladoc stock price is $32 (18-May-2022). It has merged with Livongo valued at $18.5 BN in Aug 
2020 on which it took an impairment charge of $6.6 BN.

In a moment like this, it gets very easy for many people to put off the decision to purchase a car for
many possible underlying reasons. And so historically, you can see car sales slow for a period and
generally, that generates pent-up demand. And it alleviates relatively quickly. I think we do have
extra dynamics going on right now. We have inflation. We have reduced new car production. We
have car prices that are massively outpacing inflation in terms of price increases.

Logos used are trademarks™ or registered® trademarks of their respective holders. Use of them does not 
imply any affiliation with or endorsement by them.



Streaming Wars: Spoiled For Choice?

The OTT market in India is fragmented with about 40 players but it is starting to consolidate (ZEE/Sony
merger). IPL broadcast rights for 2023-2027 could be auctioned for more than $7 BN.

English has only 18% share in OTT subscribers with Hindi at 52%. 40% subscribers are from Tier 2 cities

(Source: Bernstein Research). Netflix has struggled in India.

Monthly Active Users (MN) Subscribers

h/t:



Streaming Wars: Spoiled For Choice?

We were now fully committed to also becoming a distributor of our own content, straight to consumers,
without intermediaries. In essence, we were now hastening the disruption of our own businesses, and the

short-term losses were going to be significant. As one example, pulling all of our TV shows and movies-

including Pixar and Marvel and Star Wars-from Netflix's platform and consolidating them all under our own
subscription service would mean sacrificing hundreds of millions of dollars in licensing fees.

- Bob Iger, Former CEO

When industries undergo tectonic shifts, the leaders often fail to acknowledge the change. It implies reassessing a

dominant position and sacrificing a profitable business. It’s hard to go back to the drawing board. It’s hard to build again

from scratch. Kodak, IBM, Xerox and General Motors had the capabilities and resources to recognize the changes in their

respective industries and execute a transformation, but the psychological/organizational inertia is tough to overcome.

h/t:Logos used are trademarks™ or registered® trademarks of their respective holders. Use of them does not 
imply any affiliation with or endorsement by them.



In every single other major market, we have got the flywheel spinning. The thing that frustrates us is
why haven’t we been as successful in India, but we are leaning in there.

However, I want to reiterate that we continue to see value in the moviegoing experience, especially
for big franchise blockbusters. And given the performance of titles like Spider-Man: No Way Home,
we are looking forward to kicking off our summer slate with another Marvel franchise film, Doctor
Strange in the Multiverse of Madness. That said, audiences will be our North Star as we determine
how our content is distributed. And we do not subscribe to the belief that theatrical distribution is
the only way to build a Disney franchise.

I do not believe that sports is the only way to grow the OTT business. Sports is certainly a faster way
to grow it, but can it not be done without sports? Certainly, it can be.

Q4CY21 Call

Streaming Wars: Spoiled For Choice?

h/t:Logos used are trademarks™ or registered® trademarks of their respective holders. Use of them does not 
imply any affiliation with or endorsement by them.



Consumer Sector: Shrinking Moats?

Some categories have seen sharp erosion in the
market share of category leaders across

countries with increasing penetration of

modern trade. Oral care/Soft drinks have seen
negligible impact as it’s a consolidated market

with strong brand loyalty. The positive impact

for some categories like deodorants and hair
care seems contrary to expectations. (Do you have

a good hypothesis? Mail it to thetranscript@dspim.com).

Modern trade/Ecommerce provide the
distribution channel to challengers and direct to

consumer brands and it is getting easier to build

awareness about your brand digitally.
Distribution and advertising have historically

been the strongest moats that large consumer

companies enjoyed.

Deodorants

Hair Care

Colour Cosmetics No Impact

Home Insecticides No Impact

Oral Care No Impact

Soft Drinks No Impact

Bath & Shower

Coffee

Cooking Ingredients and Meals

Laundry Care

Surface Care

Toilet Care

Impact of rising modern trade share on market share of the 
leader in the category

Source: Euromonitor, Internal. Based on analyzing market share of category 
leaders across courtiers with varying levels of MT penetration

mailto:thetranscript@dspim.com


Consumer Sector: Shrinking Moats?

The classic consumer business model used to revolve around building a dominant brand through significant
marketing investments and then dominating the distribution channels by blocking retail shelf space. Scale

was a huge advantage as it allowed you to invest in national TV advertising (the most efficient tool for

building a brand) and defray distribution and promotion expenses over a larger volume.

Consumers are taking greater control of what, why and how they buy. They are better informed. In this new

world, companies need to spend 70 per cent of their energy and money into building a better

product/service and only 30 per cent into shouting about and marketing the product to the world. This is
the exact opposite of what was needed in the previous regime, where-in 70 per cent of effort was put into

marketing.

All the incumbent advantages are being disrupted.

- Akash Prakash, Amansa Capital, Sep 2017, Business Standard

https://www.business-standard.com/article/opinion/consumer-stocks-and-premium-valuations-117090401473_1.html

If you had subscribed to Akash’s view in 2017 you would have given up on substantial gains in some of the consumer names. But is this proof that the
arguments themselves are incorrect? There are counterpoints but the sector/stock performance is not one of them.

https://www.business-standard.com/article/opinion/consumer-stocks-and-premium-valuations-117090401473_1.html


Consumer Sector: Shrinking Moats?

Increasing cost of acquiring customers online is a negative for growth of Direct to Consumer brands
as they have used digital platforms to acquire customers effectively. Traditional brands are also

responding to the D2C challenge.

Source: Hootsuite



As part of our digital first journey on Lakme, we are leading brand building online, whether it be
through Influencer Marketing at scale of pioneering new initiative, like Influencer Commerce. We
are scaling up Ecommerce capabilities.

Our D2C website already has 25 million annual website visits. And together with the Ecommerce
platform, our online sales today contribute 30% of our Lakme business.

Consumer Sector: Shrinking Moats?

As (share of) modern trade and ecommerce increases compared to GT, it increases the working
capital.

Ecommerce is where we are very aggressive on innovation. Our innovation percentage for the
overall business is around 5%, but on Ecommerce it is in the range of around 11% to 12%. And that
will continue. And as in when innovation is tested out there on Ecommerce, we will roll it out in
modern trade and in selective way forward.

Logos used are trademarks™ or registered® trademarks of their respective holders. Use of them does not 
imply any affiliation with or endorsement by them.



Rural Economy: Still Stressed?

Jobs demanded under MGNREGS above pre-COVID levels

Rural wage growth still sluggish

Source: Jefferies

Contrary to prevalent narrative that high
crop prices are leading to higher rural

incomes and demand a lot of companies

reported subdued performance in the rural
markets.

Although rural asset quality for lenders

continues to hold indicating people are
prioritizing loan repayments.

Lower MSP hikes



Due to unprecedented inflation, FMCG market value growth has significantly slowed down and
volumes are declining in high single digits. The impact is more pronounced in rural where even
value growth has started declining. Consumers are tightening volumes and essentials are being
prioritized over discretionary categories

For the first time actually we've seen the rural pressure building up. And therefore liquidity
constraints in rural and consumption pressure also and with the squeeze on the wallet of the rural
consumer, that is being felt for the first time because earlier we used to get back our money from
rural in around 12 days time, now the cycle is actually almost double. We are getting back our
monies in the rural at around 20 days. So credit is also going up. That is a very clear signal that
there is a compression in consumption, which is being visible in rural.

Rural Economy: Still Stressed?

Rural, we are feeling more pain, more pressure in the rural side of India. Urban still there is a
movement. But in rural India, they are not able to absorb the inflation or price hikes.

Logos used are trademarks™ or registered® trademarks of their respective holders. Use of them does not 
imply any affiliation with or endorsement by them.



If you look at the consumer purchase basket, prices of everything else… so while we are a very
small part of home improvement, if a person is building a home in say rural India, and I was in
rural U.P. two weeks back, and what the fellow was saying, sir, if you look at the increase in cost of
steel, cement, paint so on, suddenly the consumer needs another 20%, 25% over last year to make
the same room or the make the same two rooms. And that obviously therefore he tends to cut
down because he's got a fixed income. So where we are seeing actually demand subdued is in in
small-town rural, and wherever there as economic challenges. The rest, frankly, in our view, will
even out over a period of time.

Rural Economy: Still Stressed?

Even though the economy has started improving, this is mainly because the demand from the
upper middle classes. So the formal sector and the upper middle class. So the bottom of the
pyramid that demand is still -- there is a drag there. We can definitely see this in rural areas. The
fund for social function like festivals, marriages et cetera have come down drastically.

We continue to see certain softness to the rural demand. Bajaj Electricals contribution from rural
and therefore exposure and vulnerability to rural is slightly higher than the rest of the industry and
that has a bearing on our accumulated aggregating number.

Logos used are trademarks™ or registered® trademarks of their respective holders. Use of them does not 
imply any affiliation with or endorsement by them.



Earnings Curve: Charts From Quarterly Presentations
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Should monitor the growth in pairs sold going ahead



Logos used are trademarks™ or registered® trademarks of their respective holders. Use of them does not 
imply any affiliation with or endorsement by them.

The market is shifting to watches from fitness bands (B=Band, W= Watches)



Logos used are trademarks™ or registered® trademarks of their respective holders. Use of them does not 
imply any affiliation with or endorsement by them.



NOBODY KNOWS…

Source: Business Insider

George P. Shultz: Former US Secretary of State

Gary Roughead: Retired US Navy admiral

William J. Perry - Former US Secretary of Defense

Sam Nunn: Former US Senator, Chairman of  Permanent Subcommittee on Investigations

James N. Mattis: Retired United States Marine Corps general

Richard Kovacevich: Former CEO of Wells Fargo

Henry A. Kissinger: Former US Secretary of State

William H. Frist: Heart and lung transplant surgeon and former US Senator

William H. Foege: Former Director of the CDC

Riley P. Bechtel: Chairman of the Board of the Bechtel Group, Inc.

Sunny Balwani: President and COO

Elizabeth Holmes: CEO and Chairman of the Board

Board of Directors of Theranos 
A health technology company founded in 2003 in US by 19 yea old Elizabeth Holmes. 2013 valuation: ~$10 BN.

Theranos ceased operations in 2018. Elizabeth Holmes & Sunny Balwani were charged by SEC with 
“elaborate, years-long fraud” wherein they "deceived investors into believing that its key product – a 

portable blood analyzer – could conduct comprehensive blood tests from finger drops of blood”. 
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