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Mumbai, 7 September 

Hindustan Unilever’s (HUL’s) 
recipe for volume-led growth for 
2026-27 (FY27) and beyond is prem-
ised on premiumisation, consump-
tion, market development, and 
entry into new categories. A shift to 
a portfolio of higher gross-margin 
products and operating leverage is 
expected to help the fast-moving 
consumer goods (FMCG) company 
generate better profitability.  

This has resulted in the company 
raising the upper end of its manage-
ment guidance to 24 per cent. 

While brokerages are positive on 
the strategy outlined at the analyst 
meet last week and valuations are 
favourable, the stock was largely flat 
in trade on Monday. What has 
weighed on sentiment is the lack of 
details on timelines and the extent 
of growth. Gains for the stock would 
hinge on the ability of the fast-
moving consumer goods market 
leader to deliver on revenues and 
margins. At the current price of 
~1,966, the stock is trading at just 
approximately in the range of 39-4)x  
its 2027-28 earnings estimates. 

The management highlighted 
that its strategy for volume growth 
entails a focus on winning in  
“New India” (rising incomes, digital 
penetration, and changing con-
sumer preferences), as against the 
previous strategy of winning in 
“Many Indias” (geographic/regional 
categorisation). About 80 per cent of 
the growth is expected to come from 
consumption, premiumisation, and 
expansion of the base, while the rest 
is expected to come from entry into 
high-growth markets. 

Analysts at Jefferies Research, led 
by Vivek Maheshwari, point out that 
HUL’s playbook for “New India” is 
shifting from broader reach to 

sharper, segment-led growth. The 
volume growth focus would be sup-
ported by artificial intelligence-led 
execution and a large, self-funded 
reinvestment cycle. Though the 
brokerage has maintained a “buy”  
rating, it has cut its earnings esti-
mates by 1-2 per cent to factor in the 
risk of lower near-term margins due 
to the high input price trend. It has 
lowered its valuation multiple to 4)x 
September 2028 earnings estimates 
amid a broader FMCG sector derat-
ing. Its revised target price is ~2,4)0. 

The management remains confi-
dent about delivering better growth 
in FY27 versus the past three years. 
Excluding ice creams, turnover has 
been broadly flat between 2023-24 
and 202)-26. The renewed strategy, 
according to analysts led by Naveen 
Trivedi of Motilal Oswal Research, is 
expected to address the growth chal-
lenges that have persisted over the 
past few years. Moreover, continued 
recent sequential improvement in 
sales growth, alongside share gains, 
offers early validation, they add. The 
brokerage has reiterated its “buy” 
rating on the stock with a target price 

of ~2,400, based on 40x its Septem-
ber 2028 estimated earnings. 

Despite multiple headwinds, 
including the rise in crude oil prices, 
the company believes it is well posi-
tioned to navigate the environment 
through commodity hedges, acceler-
ated cost-saving initiatives, portfolio 
transformation strategies, and 
stronger omnichannel capabilities. 
Growth in the gross margin-accretive 
portfolio is expected to be 1.)x faster 
than that of the rest of the portfolio. 

HUL has expanded its operating 
profit margin guidance to 22-24 per 
cent from 21.)-23.) per cent. The 
margin guidance comes at a time 
when it has increased capital expen-
diture intensity from 2 per cent of 
turnover historically to 3 per cent 
going ahead, with over 8) per cent 
directed towards growth and sav-
ings initiatives. 

JM Financial points out that as HUL 
pivots towards a high gross margin 
portfolio, which will grow 1.)x the bal-
ance portfolio, it sees scope to deliver 
higher margins and has he nce raised 
the higher end of margin guidance to 24 
per cent from 23.) per cent. However, 
the portfolio reset will also entail higher 
investments at times, leading it to cut 
the lower end of the guidance to 22 per 
cent from 22.) per cent. While the 
brokerage is positive about the new 
growth strategies, the only missing 
piece — also the key investor debate — 
according to analysts led by Mehul 
Shah, is quantification of the possible 
growth acceleration and the timeline 
for the same. While it retained a “buy” 
rating on the stock, it has lo wered its 
target multiple to 43x from 4)x and 
revised its target price to ~2,31). 

Bets on ‘New India’ 
to revive volumes 
and lift margins 

HUL stocks up for its 
next growth cycle

karthik jerome 

 
Home prices in India’s top seven 
cities rose )9 per cent, from ~),826 
per square foot (sq ft) in 2021 to 
~9,260 per sq ft in 202), creating an 
affordability crisis for buyers, 
according to a recent report by 
Anarock. Buyers must carefully 
assess what they can afford. 

Make su!cient down payment 
Banks typically lend up to 7)-80 per 
cent of the agreement value. They 
do not fund stamp duty, registra-
tion fees, furnishing and other 
additional costs. “Buyers often 
wrongly assume that the bank will 
fund about 80 per cent of their total 
cost,” says Arvind Rao, founder, 
Arvind Rao and Associates. 

Buyers should aim for a down 
payment of at least 20-2) per cent. 
“A down payment of 30-3) per 
cent is even better if affordable,” 
says Vishal Dhawan, founder, 
Plan Ahead Wealth Advisors. A 
larger contribution controls EMI 
pressure and offers protection 
against rate increases. 

Keep EMIs within limits 
The home-loan EMI should ideally 

remain within 2) per cent of net 
take-home income. “All EMIs 
together should not exceed one-
third of income,” says Arnav 
Pandya, founder, Moneyeduschool. 

The appropriate ratio also dep-
ends on whether the household 
has one income or two. “All EMIs 
together, including the home-loan 
EMI, should ideally not exceed  
40 per cent of one income in a 
dual-income household,” says 
Dhawan. Using one income as the 
base protects a couple if one 
partner’s income is disrupted. 

Don’t overextend tenure 
The tenure should not extend 
beyond the borrower’s working 
life. “Do not extend the tenure to 
30-3) years merely to make the 
EMI affordable,” says Pandya. A 
longer tenure raises the total inter-
est cost. Borrowers who intend to 
prepay may opt for a tenure of up 
to 20 years. Older borrowers 
should choose shorter tenures 
because their job security is lower. 
“They should aim for a 10-1)-year 
tenure,” says Dhawan. 

Watch for signs of overstretch 
Di+culty in arranging the down 

payment is one warning sign. “An 
EMI above )0 per cent of net take-
home income is a red flag,” says 
Rao. Other signs include using 
emergency or retirement savings 
and relying on more than two or 
three borrowing sources. 

“Buyers who stretch must test 
whether they would still be able to 
afford the EMI after a job loss, a 
health-related income interruption 
or the loss of one income in a double-
income household,” says Rao. 

Protect other financial goals 
The price of defaulting on a home 
loan is high. “An unaffordable 
housing commitment forces the 
buyer to cut spending or invest-
ments elsewhere,” says Pandya. 

High home-loan EMIs could 
leave little room for discretionary 
spending such as travel. If the 
emergency or medical funds are 
depleted, this could lead to addi-
tional debt in case of illness.  

Wealth accumulation, retire-
ment and other financial goals 

may take a hit.   
A constant EMI burden also 

reduces career flexibility. The  
borrower may be unable to move 
to a lower-paying but more sat-
isfying job, take a career break or 
start a business. 

Delaying the purchase and 
renting preserves flexibility. The 
prospective buyer can save the dif-
ference between rent and EMI, 
build a larger down payment and 
take a smaller loan down the road. 

Retain emergency savings 
A two-income household should 
retain at least six months of 
expenses and EMIs, while a one-
income household should hold 
about 12 months in the current 
environment of low job security, 
according to Dhawan. 

Be prepared for higher rates 
Most home loans carry floating 
rates. When rates rise, the tenure 
increases first and then the EMI. 

Interest rates may move by 
about 2-2.) percentage point from 
the bottom to the peak of a cycle. 
“Homebuyers should have the 
buffer to handle a 1.)-2 percentage 
points increase,” says Dhawan. 

Prepayments can offset the 
effect of interest-rate increases and 
are particularly useful during the 
early part of the loan. Switching is 
prudent when the benefit of a 
lower rate exceeds the total trans-
action cost. Finally, obtain a pre-
approved loan before searching. 

It reveals what a buyer can 
afford realistically. Prefer a ready-
to-occupy property to avoid 
paying rent and an EMI together. 
Use bonuses and salary increases 
to prepay. 

YOUR 

MONEY

Taxpayers who have filed 
their income-tax returns (ITRs) 
but are yet to receive a refund  
can check its status online.  
The Income Tax Department  
provides an online facility to track 
the return and refund status. 

A refund claimed in an ITR  
is not automatically credited; the 
return must be processed and  
the refund determined. 

How to check refund status 
 Log in to the income-tax 
e-filing portal using your  
PAN and password. 
 Go to e-File → Income Tax 
Returns → View Filed Returns. 
 Select the relevant 
assessment year. 
 Check the refund status 
displayed against the filed 
income-tax return. 

 Click View Details to see 
information on the return’s 
processing and refund. 
 If the refund has failed, 
check whether your bank 
account is pre-validated and 
active, and whether your PAN  
and bank details are correct. 

According to the Income  
Tax Department, a refund can 
fail because of an unvalidated 

bank account, a mismatch 
between the name on the bank 
account and PAN, an invalid IFSC 
code, a closed account or an 
inoperative PAN due to lack of 
Aadhaar linkage.  

For older cases where the 
refund was determined on or 
before March 31, 2023, taxpayers 
can use the separate Protean 
refund-status facility.

How much can you afford 
to spend on a house? 

Read full report here: mybs.in/2g9DEVs compiled by amit kumar

Filed ITR but not received refund yet? How to check status

bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb

Factor in ancillary costs  

GST applies to under-n
construction properties  

Stamp duty and registration  n
add to cost 

Loan-processing,  n
valuation, documentation 

charges and stamp duty 

on loan amount apply 

Brokerage payable n
if broker used 

Parking, amenities, clubhouse n
carry extra charges 

Renovation, interiors and n
furnishings among largest 

additional costs

Downward trend

Source: Bloomberg, BSE
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On the occasion of its 121st Foundation Day, Bank of India,
Surat Zone, celebrated the historic milestone with great enthu-
siasm and grandeur across all its 59 branches spread across
7 districts and the Union Territory, covering Surat, Bharuch,
Narmada, Tapi,
Navsari, Dang,
Valsad and UT
of Daman.
The Foundation
Day celebra-
tions were
marked by enthusiastic participation of customers and staff at
all 59 branches. Speaking on the occasion, Shri Rajesh Kumar,
Zonal Manager, Bank of India, Surat Zone, said: “Today is a
special and historic day for Bank of India as the Bank completes
121 glorious years of its rich legacy. Bank of India is one of the
premier Public Sector Banks and has always kept its cus-
tomers at the highest priority. The trust and confidence of our
customers over the years is a testament to the Bank's strong
foundation and continued growth.”

Bank of India, Ahmedabad celebrated the bank's 121st
Foundation Day with grandeur and jubilation. To mark the occa-

sion, school bags, study kits, and tiffin
boxes were distributed to all students at
Chharodi Primary School, located in
the Ghatlodia constituency under the
AMC School Board. Bank General
Manager Mr. Ajay Kumar Tripathi,
Zonal Manager Mr. Subrat Kumar
Behera and other officials personally
distributed the items to the children and
encouraged them. This initiative by the
bank, aimed at promoting education

and ensuring a bright future for the children, was the highlight of
the event. Subsequently, a tree plantation drive was conducted
on the school premises. On this occasion, a new branch of the
bank—"Godrej Garden City Road"—was also inaugurated.
Speaking on the occasion, the Bank's Managing Director, Mr.
Rajneesh Karnatak, expressed gratitude to the valued cus-
tomers and dedicated employees while reiterating the commit-
ment to providing excellent services in the future.

Reaffirming its strong commitment to social responsibility, State
Bank of India (SBI), Bhopal Circle, undertook two significant
CSR initiatives in Raipur aimed at strengthening healthcare ser-
vices and promoting women’s empowerment.
As part of these initiatives, SBI provided an Advanced Life
Care Ambulance
worth Rs.33.16
lakh to Pandit
Jawaharlal Nehru
Memorial Medical
College, Raipur,
while 50 sewing
machines were distributed to women from needy and BPL
families with the objective of enabling them to pursue self-
employment and become economically self-reliant.
The initiatives were graced by the presence of SBI Chairman
Shri C. S. Setty. A special highlight of the occasion was the
presence of all four Managing Directors of SBI—Shri Ashwini
Tiwari, Shri Rana Ashutosh Kumar Singh, Shri Ram Mohan Rao
Amara and Shri Ravi Ranjan—on a common platform. The
presence of the Bank’s top leadership added special signifi-
cance and dignity to the occasion, making it a proud moment
for Bhopal Circle.

TMB Foundation advances cervical cancer prevention through
awareness programmes and HPV vaccination drives, ensuring
equitable healthcare
access and strength-
ening the well being
of rural and semi-
urban adolescent girls
and youth. In continu-
ation of these initia-
tives, on September
3, 2026, at Sivakasi,
the Foundation, in association with Narmadha Hospital,
Sivakasi, conducted an HPV vaccination drive in which 1,200
college students in and around Sivakasi were vaccinated. This
programme was inaugurated by Mr. K Anantha Subramanian,
Head of Operations, TMB Foundation, in the presence of Mr.
D. Inbamani, Vice President, TMB Foundation, Dr. Rasmi
Praveen, President, Indian Medical Association – Sivakasi
Branch, and Dr. J. Narmatha Parthasarathy, MBBS, DNB (OG),
Narmadha Hospital, Sivakasi.

BANK OF INDIA, SURAT ZONE,

CELEBRATES ITS 121ST FOUNDATION

DAY WITH GRAND CELEBRATIONS

ACROSS 59 BRANCHES OF SURAT ZONE

BANK OF INDIA, AHMEDABAD,

CELEBRATES 121ST FOUNDATION DAY

WITH GREAT ENTHUSIASM

SBI’S CSR INITIATIVE 

STRENGTHENS HEALTHCARE AND

WOMEN EMPOWERMENT IN RAIPUR

Coastal Local Area Bank Limited having
it’s Corporate Office at Vijayawada, has
been providing banking services for the
past 26 years. Now, Coastal Bank has
achieved a significant milestone in the
Indian banking sector, through a notifica-
tion issued by the Reserve Bank of India
(RBI) on September 4, 2026. The Bank
has now been included in the Second
Schedule of the Reserve Bank of India
Act, 1934, thereby attaining the status of

a Scheduled Bank, said Mr. B. Venugopal
Reddy, Managing Director & CEO of 
the Bank.

Speaking on the occasion, MD & CEO
stated that the Scheduled Bank status is
an official recognition of the bank’s finan-
cial strength, sound governance, and 
sustained commitment to regional 
banking.
With this status, the bank’s institutional
standing will be further strengthened,
while also enhancing public confidence
and creating opportunities to expand its
operations, he said.

RBI GRANTS ‘SCHEDULED BANK STATUS’ TO COASTAL BANK

TMB FOUNDATION STEPS UP CERVICAL

CANCER HPV VACCINATION FOR 1,200

COLLEGE STUDENTS IN SIVAKASI
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