
PACKAGING INDIAõS 

EVOLVING FOOD 

CONSUMPTION

A PERSPECTIVE ON         

SELECT CONVENIENCE       

FOOD SEGMENTS & SPICES

A PUBLICATION BY BDO INDIA 
2023



BDO India | PACKAGING INDIAõS EVOLVING FOOD CONSUMPTION   02

CONTENTS

PREFACE 03

INTRODUCTION 04

SNACKS

Snacks in packs ða growing preference of the majority 
14

SPICES

A highly lucrative segment in domestic and exports markets
26

SAUCES

Embracing condiments beyond traditional chutneys and ketchup 
39

READY-TO-COOK

Convenient and tasty products for modern lifestyle
50

BISCUITS

Biting into variety, affordability and deliciousness
63

CLOSING REMARKS 73

GLOSSARY 77

BDO in India is pleased to present 

its research report on India's 

Packaged Convenience Food and 

Spices Industries. We have made a 

concerted effort to provide 

valuable insights, bringing together 

perspectives from industry experts 

and consumers. Our report sheds 

light on the existing trends and 

future prospects of the packaged 

convenience food industry and 

spices industry in India , 

encompassing consumption 

patterns, industry dynamics, and 

notable deal activities.



PREFACE

Indiaõspackaged convenience food industry as of FY22, boasts a size of ~INR

3,194bn and is poised for substantial growth, with approximately 11% CAGR. By

FY26, this industry is projected to become a colossal ~INR 4,883bn market .

Notably, the top 15 companies operating in Indian packaged convenience food

segment collectively account for ~INR1,300bn revenue from packaged food .

The landscape of the Indian packaged food industry is undergoing a swift

transformation, driven by evolving consumer preferences. Consumers are

increasingly demanding innovative and better -quality foods. This includes a surge in

demand for items such as artisanal biscuits, wholesome snacks, ready-to-eat (RTE)/

ready-to-cook (RTC) meals, and a wide variety of sauces, among others. As

consumers allocate more of their spending towards value-added food products, the

packaged food industry finds itself brimming with opportunities for growth.

To thrive in this dynamic environment, players in the packaged food segment must

focus on innovation and localised strategies. Authentic ethnic foods are in high

demand, and consumers are also increasingly exploring new flavours. They are

willing to spend and pay a premium for taste, novelty, and quality, which is fuelling

avenuesfor innovation and premium product offerings.

Further, international cuisines are making a significant impact on the Indian food

industry landscape. Many restaurants are offering international cuisines, and

consumers are increasingly trying and cooking these cuisines at home. Given that

there is no pre-established taste for a lot of international cuisines, packaged food

companies stand to gain significantly by capitalising on this factor and developing

standardised products for Pan-India consumption.

We have conducted an in-depth study of five pivotal segments. These encompass

Indiaõssnacks, spices, sauces, ready-to-cook and biscuits segments. These segments

are experiencing significant growth and investments from large players.

Indian FMCG companies are unwavering in their commitment to expand their

footprint within the packaged food segment. They are actively seeking both organic

and inorganic avenues for growth across various packaged food categories. This in

turn is driving a robust momentum in M&A activities . Prominent industry players,

including ITC, Wipro Consumer, Tata Consumer, Reliance, Nestle, Dabur, Marico,

etc. are actively evaluating potential targets across the packaged food landscape.

Emerging and mid-sized companies are also adopting diverse strategies to gain a

larger share of this lucrative market . To achieve this, they are increasingly turning

to financial investors who can provide the necessary capital and support for their

business expansion plans. Private Equity funds are displaying a bullish sentiment

towards this space, resulting in a number of fund-raising activities within this space.

In light of evolving consumer preferences, companies must adapt their strategies to

establish and maintain a strong foothold within the industry . The convergence of a

young demographic, diverse consumption pattern, cross-cultural food habits and

increasing spending power presents a significant opportunity for companies to scale

up in the decade ahead.
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UNPACKING GROWTH
INDIAõS PACKAGED CONVENIENCE FOOD INDUSTRY IS PROJECTED TO GROW AT ~11% 

CAGR OVER THE NEXT 3-4 YEARS

FY23 (Government Estimate)

Currently 

contributing to  

~45.9% of Indiaõs 

consumption 

basket, the ôFood 

Segmentõ is a 

strong pillar of 

Indiaõs consumption 

growth story.

3,194 

4,883 

FY22 FY26E

Indian packaged convenience food industry 

(INR bn)

Indiaõs favourable demography will serve as a catalyst for growth 

of the packaged convenience food industry

Private final consumption 
expenditure as a % to GDP 

(at current prices)

Indiaõs consumption basket - FY23(1)

11%

CAGR

Volume growth with India being the worldõs most populous country (1.429bn 

people as on July 1, 2023)

Net national disposable income is expected to increase from INR 203tn in FY22 

to INR 319tn by FY26

Increasing nuclearisation with over 60% of Indian households being nuclear

A fast -growing middle class that represents ~31% of the population and is 

expected to be ~38% by 2031

Increasing women workforce with ~37% of total women with post -graduate & 

higher education working

Increasing urbanisation with ~36% of the total population living in cities; ~5% 

point increase happened in the last decade

Significant headroom for growth as consumers are increasingly demanding packaged convenience food

45.9%

10.1%

8.6%

6.8%

6.5%

5.9%

16.2%

Food & Beverages

Housing

Transport

Fuel and Light

Clothing and Footwear

Health

Others

Note: 1. Weightage in Consumer Price Index

Sources: Industry research, News articles, United Nations World Population Dashboard, Indian Government Press Releases, World Bank
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60.6%

Food takes the largest slice of Indiaõs consumption basket

23.5%

18.6%

14.9%

12.5%

10.6%

7.3%

6.2%

1.8%
1.2% 3.4%

Snacks

Indian Sweets

Biscuits

Non-alcoholic Beverages

Confectionery

Baked Foods

Noodles

RTC/RTE

Sauces

Others



INDIA IS THE MOST LUCRATIVE AMONG LARGE MARKETS IN GLOBAL PACKAGED 

FOOD SEGMENTé

Annual per capita spend on all categories of packaged food 
(FY20)

India

China

USA

~INR 4,650

~INR 1,12,500

~3.5x of Indiaõs spends

~24.0x of Indiaõs spends

~INR 16,000

3-4%

Spends on all categories of packaged 

convenience food in India as a % of 

per capita net income (FY20)

High Growth

~13% growth in the 

organised packaged 

convenience food segment 

over the next 3 -4 years

Increasing Affordability

~12% CAGR (FY22 to FY26) 

is expected in the net 

national income

GNI per Capita, PPP (USD) - 2022
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India, 11.0%

China, 5.3%

USA, 4.8%
Brazil, 7.4%

UK, 3.0%

Japan, 0.6%

Nigeria, 19.1%

South Korea, 
2.6%

0%

2%

4%

6%

8%

10%

12%

14%

16%

18%

20%

 -  15,000  30,000  45,000  60,000  75,000

Size of bubble represents population

Sources: Industry research, news articles, Euromonitor

Country, packaged food industry growth%

India Advantage

BDO India| PACKAGING INDIAõS EVOLVING FOOD CONSUMPTION06

Significant headroom for growth with expected increase in Indiaõs per capita spends on packaged food 

which is currently lower than that of key economies

The Indian packaged convenience food segment is amongst the fastest -growing markets driven by both 

volume & value



éWITH SEVERAL MNCs AND DOMESTIC COMPANIES HAVING INTRODUCED 

INNOVATIVE & NEW FOOD CATEGORIES IN INDIA

Select examples of key categories created

Year of launch of the product category in India

Sources: Industry Research
1RTC category including instant mixes, curries, western snacks and dessert mixes

Initially introduced jams (1935) 

and later ketchups (1980s) in 

India and currently holds the 

largest market share in both the 

categories

1935

Gits and MTR are the pioneers of 

convenience food and instant 

mixes in India; and together 

command ~28% market share in 

the segment(1)

1970s

Nestle introduced instant noodles 

and has become a household 

name with ~40% market sharein 

the instant noodles segment

1982

Chingõs of Capital Foods has become 

synonymous with Desi Chinese; 

introduced Indianised version of 

Chinese sauces and commands ~90% 

market share in Desi Chinese 

category

1996

PepsiCo introduced puffed 

snacks suiting the Indian palate 

and holds the largest market 

share in the puffed snacks 

segment

1999

Conagra introduced shelf storage 

instant microwavable popcorns 

& later launched a variant that 

could be prepared in a pressure 

cooker. The brand holds ~60% 

market share in the instant 

popcorn segment

1999

ITC introduced snacks in 

unique presentation - Bingo 

Tedhe Medhe and Mad Angles 

in wafers and bridges snacks 

categories

2007

Launched French fries in 2007 and later 

launched frozen products including 

nuggets, aloo tikki , chilli garlic potato 

bites, etc. McCain is a dominant player in 

western Ready-to-Cook (RTC) snacks

2007

Introduced packaged idli / 

dosa batter and later coffee 

concoction; it holds the 

largest market share in the 

segments. It also recently

launched butter sticks

2012

Kissan Gits MTR Maggi

Chingõs Kurkure ACT II

Bingo McCain iD Fresh
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KEY PLAYERS IN THE INDIAN PACKAGED CONVENIENCE FOOD INDUSTRY

Companies Key Food Product Categories

Revenue from packaged 

food segment (INR 

mn)(1)
Year

Nestle India Noodles, Sauces, Confectionery, Dairy 167,895(2) CY22

Britannia Biscuits, Fruit Cakes, Rusk 163,006 FY23

Parle Biscuits, Snacks 160,791(3) FY22

ITC
Biscuits, Snacks, Noodles, RTC/ RTE, Beverages, 

Confectionery, Spices
157,681 FY23

Hindustan 

Unilever
Sauces, Soup, Health drinks, Ice cream, Tea 148,760 FY23

Tata Consumer Products Staples, RTC/ RTE, Beverages, Spices 123,065(4) FY23

Mondelez India Biscuits, Chocolate, Confectionary 92,298 FY22

Haldiram's (Delhi & 

Nagpur)
Snacks, RTC/ RTE 87,446(5) FY22

PepsiCo India Snacks 64,517(6) FY23

Snacks 49,249 FY23

Dabur Spices, Cooking Paste, Sauces, Juices 19,816(7) FY23

Snacks 19,661 FY23

Prataap Snacks Snacks 16,529 FY23

Saj Food Products (Bisk 

Farm)
Biscuits 14,306 FY22

Gopal Snacks Snacks 13,946 FY23

Revenue from the top 15 packaged convenience food players amounts to  ~INR 1,300bn.  

Companies are looking to grab a larger bite of the segment and are aggressively expanding through organic

and inorganic routes.

The industry witnessed new players, including Wipro, that entered into the food segment through the acquisitions of 

companies including Nirapara and Brahminõs

Sources: Annual Reports, VCCEdge
1Latest numbers available (FY22 / FY23)
2CY22 Revenue
3Revenue of Parle includes revenue from processed food under the company Parle Products, consolidated; it doesnõt include revenue from Parle Agro
4Revenue of Tata Consumer Products from branded products
5Number represents aggregate of revenue achieved by Delhi and Nagpur entities
6Revenue of PepsiCo does not include revenue from beverages
7Including revenue from beverages
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Disclaimer: The numbers have been sourced from annual report/ databases. We have not independently verified the data containe d herein



F&B RETAILERS JUMP ON THE PRIVATE LABEL BANDWAGON TO BENEFIT FROM 

MARKET GROWTH

Companies Select Private Label Brands

Reliance Retail

Snactac Good Life Desi Kitchen Bubbles Yeah

Noodles, Snacks, 

Biscuits

Staples Instant Mixes, Flours, 

Pickles

Beverages

In-house brands contributed to ~14% of revenue from the grocery segment in FY20.

Sources: News Articles; VCCEdge

BDO India| PACKAGING INDIAõS EVOLVING FOOD CONSUMPTION09

Private label products are sold for an average of 25% -40% cheaper than the comparable branded products. 

Customers that are seeking higher value for money are opting for private labels over branded products.

Amazon India

Vedaka 365 by Whole Foods Market

Staples Food

Amazon acquired US-based Whole Foods in 2017 to expand grocery retail. Currently, it is cutting 

down on many of its brands as a part of the broader global strategy.

Big Basket

Fresho Tasties BB Royal

Fresh Vegetables,

Fruits
Snacks Spices, Staples

Estimated: Private labels contribute ~38% of the total revenue (FY22).

Spencerõs Retail

Spencerõs Tasty Wonders Trusted Value

Food, Non-food Food Staples, Dry Fruits, Spices

Private labels contribute 13 -14% of overall revenue.

DMart

DMart Premia

Staples

Align Retail Trades, a wholly owned subsidiary of Avenue Supermarts, procures and packages grocery 

items, and supplies to DMart. Its sales grew by ~39% to INR 22,113mn in FY23.

Private labels currently form a small share of the packaged food segment. However, it has shown a high growth rate 

over the last few years.

Sources: News Articles; VCCEdge



THE INFLUENCE OF FOREIGN CULTURES ON INDIAõS FOOD PREFERENCES

Chilli

India is #1 producer and consumer of chillis with several variants found across 

different regions in India. E.g. ðAssamõs Bhut Jolokia chilli , Kashmiri chilli , 

Guntur chilli, Keralaõs Kanthari chilli, Maharashtraõs Sankeshwarichilli , etc.

Tomato

With a production of 21mn MT, India ranks #2 among tomato -producing countries.

Potato

India ranks #2 in global potato production.

Tea

India is the 2nd largest producer of tea in the world and accounts for the highest 

tea consumption globally.

Key food 

items 

introduced 

by the 

Portuguese,

Dutch, and 

British

Key food 

items 

introduced 

by the 

Mughals

Dry Fruits

India began the consumption of dry fruits under the influence of the Mughals and is 

now among the top 5 producers of dry fruits.

Mughlai Cuisine

The culinary style of the Mughal Empire has become part of regular Indian food over 

a period of time, including food items like pulav, biryani, kebab, kofta, etc. It is 

most popular in Delhi, UP and Hyderabad.

Sources: Industry research, News articles
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INDIA IS A HIGHLY LUCRATIVE, ALBEIT COMPETITIVE, MARKET FOR A FOOD BRAND 

TO ESTABLISH PRESENCE

Local Knowledge

Imperative to understand consumer purchase and 

consumption pattern.

Indians have varied taste preferences, not only at regional 

but at provincial levels.

A key approach is to create a stronghold in a regional 

market and expand in other regions through flagship 

products.

Evolving Taste Preferences

Indiaõs food industry is witnessing a significant influence 

from global cuisines. 

With ~10mn kirana stores, Indiaõs grocery retail ecosystem 

is one of the most complex in the world.

Omnichannel Presence

Digitally driven Gen Z and millennials are evolving with 

the influence of e -commerce and social media.

Omnichannel presence is the key to tap a large market by 

increasing visibility through online, enhancing volume 

through offline.

As India has diverse 

regional preferences and a 

complex retail ecosystem, 

an inorganic strategy is the 

most effective way to 

enter and expand into the 

Indian packaged food 

segment. Many MNCs have 

successfully established a 

presence in India using 

various inorganic strategies 

(acquisitions/ 

partnerships).

Food & grocery retail (FY23E)

Complex Distribution Model

Sources: Industry research, News articles, RedseerReport
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GT, 92.1%

MT, 6.7%

Ecommerce, 1.2%

Noteworthy Features of the Indian Packaged Food Industry



Majority of the consumers 

said that they saw 

maximum increase in 

munchies/ on -the -go food 

category that includes 

western snacks, ethnic 

snacks and biscuits.

UNDERSTANDING CONSUMER TRENDS_A BDO INDIA STUDY
WALLET SHARE OF PACKAGED FOOD

~40% of the consumers said that their 

packaged food spends increased by 

more than 10% in the last one year.

Q. By how much has the percentage of packaged food spends in your household budget increased in the last 1 year? 

2.4%

11.7%

12.0%

12.5%

18.7%

19.1%

23.6%

Others

Spices

Ready-to-eat / Ready-to-cook

Sauces

Ethnic Snacks

Biscuits

Western Snacks

Q. Which packaged food product category has seen the maximum increase in your household budget?

Western Snacks

Biscuits

Ethnic Snacks

Sauces

Ready-to -Eat/ 

Ready-to -Cook

Spices

Others

Note: The study is based on the survey conducted by BDO India and responses collected from ~500 participants.
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% of total respondents

Increase in spending on packaged food over the last one year 

Packaged food categories that saw maximum increase in the household budget

% of total respondents

7.7%

11.1%

19.6%

22.5%

20.2%

18.8%

>30%

20-30%

10-20%

5-10%

0-5%

No increase



UNDERSTANDING CONSUMER TRENDS_A BDO INDIA STUDY
A SHIFT TOWARDS PACKAGED FOOD

Convenience, 

easy availability 

and better quality 

are the top 3 

reasons for 

preferring 

packaged food 

over unpackaged 

food. 

Q. What are the key reasons for you to prefer packaged food over unpackaged food?

11.3%

21.5%

24.5%

32.6%

41.3%

56.9%

62.3%

Product available only in packaged form

Preference for Brands

Better Taste

Longer Shelf Life

Better Quality

Easy Availability

Convenience

% of total respondents

Note: The study is based on the survey conducted by BDO India and responses collected from ~500 participants.
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Reasons why consumers are picking packaged food over unpackaged food

Note: The study is based on the survey conducted by BDO India and responses collected from ~500 participants.
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SNACKS
Snacks in packs ð

a growing 

preference of the 

majority 



Á The market is becoming heterogeneous as consumers across age groups are demanding 

different snacks, e.g., kids prefer rings/ extruded snacks while adults majorly opt for 

chips and namkeen. Hence, large players are diversifying their product portfolio as 

growth is getting distributed across target segments.

Á Customers are increasingly looking for hygienic products with better ingredients.

Á Small pack sizes will continue to drive volume growth and shift towards branded 

products.

Á Creating scale will be important to absorb and control input costs mostly because the 

snacks market is more susceptible to raw materials (edible oil). Share of organised players 

Both western and ethnic snacks are lucrative segments for branded players to expand.

57%
Western Snacks

27%
Ethnic Namkeen 

& Snacks

16%
Ethnic Bhujiya

56%

60%

SNACKS ðTAKING A LARGE BITE OF THE PACKAGED CONVENIENCE FOOD INDUSTRY

The snacks segment is poised to grow 

at 13% CAGR due to evolving 

consumer snacking preferences, 

convenience, affordability and fast -

paced lifestyle.

Sources: Bikaji RHP, Industry Research
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Organised Market Split

 (FY22)

67

119

FY22 FY26E

Ethnic Bhujiya

114

204

FY22 FY26E

Ethnic Namkeen & Snacks

242

416

FY22 FY26E

Western Snacks

15% 

CAGR

15% 

CAGR
16% 

CAGR

Organised Market Size (INR bn)

Total Snacks Market
13% CAGR

15% CAGR

INR 751bn

FY22 FY26E

INR 423bn

Organised Snacks Market

INR 1,227bn

INR 739bn

Branded companies are rapidly expanding with new product launches and high -quality offerings 

catering to both urban and rural consumers.

The snacks industry in India is expected to reach over INR 1.2tn by FY26 with a massive growth opportunity 

for organised snacks companies, as consumers are increasingly opting for packaged over loose snacks.

FY22 FY26E



NORTH AND WEST REGIONS CONSUME MORE THAN 70% OF INDIAõS SNACKS

With Uttar Pradesh (UP), Maharashtra, Gujarat, Delhi, Rajasthan and Madhya Pradesh (MP) 

being the top markets

Ethnic snacks are an integral part of food consumption 
in North and West India, the key reason large ethnic 
snack companies originate from North and West India 

(E.g. Haldiramõs, Bikaji ). 

State-wise Split of Industry (2022)

Western Snacks

North 
34%

West 
31%

South 
17%

East 
18%

6%

7.7%

8.6%

4.3%

4.8%

1.5%

0.9%

0.5%

12.5%

11.3%

6.1%

0.6%

5.3%

2.3%
3.5%

1.9%

1.6%

5.2%

4.5%

2.3%

3.1%

2.3%

Seven sisters- 3% 
(excl. Assam)

Ethnic SavouriesNorth 
42%

West 
32%

South 
11%

East 15%

9.20%

7.1%

13.8%

4.4%

4.8%

1%

0.8%

0.6%

10.8%

12.6%

6.3%

2%

2.6%

2.3%
4.3%

2.3%

1.5%

2.2%

2.5%

2%

2.7%

1.9%

Seven sisters- 2.1% 
(excl. Assam)

ETHNIC SAVOURIES 

Consumption of Ethnic Savouries (INR bn)

WESTERN SNACKS 

Consumption of Western Snacks (INR bn)

25.0

22.8

19.5

16.7

12.9

UP

Maharashtra

Gujarat

Rajasathan

Delhi 12.9

16.7

19.5

22.8

25.0 30.3

27.3

20.8

18.6

14.8

Gujarat

Maharashtra

UP

Delhi

MP 14.8

18.6

20.8

27.3

30.3

Sources: Bikaji RHP
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VARIED SNACKING PREFERENCES ACROSS INDIA

Famous 

Regional 

Snacks

Top 4 states 

with category 

consumption

Companies are expanding 

their portfolios to include 

products that were 

previously not sold in 

packaged forms. With 

companies focusing on 

techniques to increase the 

shelf life of the products 

while maintaining the taste, 

there is significant scope for 

growth as the larger part of 

the Indian ethnic snack 

segment is unorganised . 

Category 

consumption 

(2022)

North

48% 
Ethnic

52% 
Western

West

44% 
Ethnic

56% 
Western

South

33% 
Ethnic 67% 

Western

East

39% 
Ethnic

61% 
Western

43% 57%

Haryana

53% 47%

Rajasthan

41% 59%

National Capital Region

55% 45%

Uttar Pradesh

71% 29%

Goa

44% 56%

Madhya Pradesh

39% 61%

Gujarat

45% 55%

Maharashtra

38% 62%

Kerala

39% 61%

Telangana

29% 71%

Tamil Nadu

24% 76%

Karnataka

43% 57%

Assam

34% 66%

Seven Sisters (excl. Assam)

48% 52%

Bihar

27% 73%

West Bengal

Ethnic Western

Sources: Bikaji RHP

In most states, the consumption of 
packaged western snacks is higher than the 
consumption of packaged ethnic snacks. 
Rajasthan, UP and Goa are the outliers 
eating more packaged ethnic snacks than 
western snacks.

North

Bhujiya, Moong Dal, Sev, Mathri

West

Bhakarwadi, Fafda, Khakra, Ujjaini  

Sev, Chakli, Chivda, Bhel

South

Murukku, Banana Chips, Kodubale, 

Nippatu, Seeval

East

Jhal Muri, Samose, Namak Pare, 

Shakar Pare
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38.5%

9.6%
9.0%

6.0%

3.0%

1.8%

1.5%

0.9%

29.7%

Haldiram's (Delhi & Nagpur) Balaji

Bikaji Bikanervala

PepsiCo Haldiram's - Prabhuji (Kolkata)

Prataap Snacks DFM Foods

Others

PepsiCo India

Key players in Organised Ethnic Snacks (% market share in FY22) 

A SHIFT TOWARDS BRANDED ETHNIC SNACKS

Key Regional 

Players

India has diverse preferences for snacks across different states. Even within a state, different cities and towns have 

different preferences. Hence, it becomes difficult for western snack companies to enter the ethnic snacks segment.

An inorganic strategy would be imperative to create scale and expand across geographies 

(e.g., Prataap Snacks acquired Avadh Snacks).

Parle

Ratlami Sev Murukku

Bikaji

Chana Chur Jhal Muri

Haldiramõs

Chekaralu Ratlami Sev

Sources: Industry Research, News Articles
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North

Lacy

Shyam-G

Munchh Onn

Bikano

West

Bansiram

Real Namkeen

Gopal Snacks

Aakash Namkeen

Chitale Bandhu

South

Anand Sweets

Adukale

Beyond Snack

East

Pran

Kishlay

Annapurna Swadisht

More than 50% market 

share in ethnic snacks 

is held by companies 

(Haldiramõs, Bikaji , 

Bikanerwala , Prabhuji , 

etc.) originating from a 

single-family tree, with 

Haldiramõshaving a 

lionõs share in the 

organised ethnic snacks 

segment.

Consumption of packaged ethnic snacks is expected to increase as leading companies are entering this 

space with a wide variety of regional snacks.



WESTERN SNACKS
A FRAGMENTED MARKET WITH LARGE PLAYERS HOLDING MAXIMUM MARKET SHARE

Ethnic snacks 

companies are 

looking to grab a 

pie of western 

snacks segment

Consumers are looking for value-for -money products.

High growth segment with an expected CAGR of 15%.

New categories like puffed snacks, nachos are expected to grow 

faster than potato chips.

30%

10%

10%7%
4%

39%

Lays

Bingo

Balaji

Haldiram (Delhi)

Yellow Diamond

Others

Potato Chips

The top five 
players account 
for around 60% of 
market share in 
the potato chips 
category

13%

12%

6%

6%
4%

59%

Bingo

Kurkure

Taka Tak

Yellow Diamond

Balaji

Others

Puffed Snacks

Bingo and Kurkure 
are the leading 
brands in puffed 
snacks

70%

15%

6%
9%

Cornitos

ACT II

Doritos

Others

Tortilla

Tortilla segment 
is highly 
concentrated, 
with 3 players 
covering ~90% of 
the market

POTATO AND PUFFED SNACKS ARE THE HIGHEST CONSUMED WESTERN SNACKS WITH 
INCREASING DEMAND FOR TORTILLA CHIPS

Market Share % in FY23*

Sources: VCCEdge, Euromonitor, Industry Research, News Articles

* Retail Sales value as per Euromonitor Data
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Tortilla chips grew at the highest 

rate at ~14% y-o-y in 2022, as 

compared to potato chips and 

puffed snacks.

Western Snacks (FY22)

The western snacks segment has been largely dominated by 

PepsiCo India and ITC. 

Companies like Balaji, Prataap Snacks have challenged leading 

players.

22.7%

13.0%

10.7%

8.6%
6.8%

2.1%

1.3%

0.8%

34.0%

PepsiCo ITC
Balaji Haldiram's (Delhi & Nagpur)
Prataap Snacks DFM Foods
Bikanervala Bikaji
Others

PepsiCo India



HEALTHY BITES

THE GROWING HEALTHY SNACKING MARKET IS DRIVEN BY AN INCREASING DEMAND FOR 
VALUE-ADDED AND NUTRITIONAL PRODUCTS

Innovation Brands

éLeading to emergence of new brands...

éWhile large FMCG players are opting for acquisition to 

strengthen their healthy snacking product portfolio 

Tagz

Open 

Secret
Bebe 

Burp

Frubites

Ketofy

Nourish 

You

Sources: Industry Research, News Articles

Superfoods

Protein bars, gluten 

free, millet -based 

products

Yoga Bar

Snackible

Open Secret

Max Protein

Wheafree

Plant-based

Products derived 

from plants

Frubites

Nuts

Nuts, seeds, dry 

fruits, berries

Happilo

True Elements

Naturally Healthy

Rich source of 

nutrients 

Alpino

Keeros

Tagz

Kids Snacking

All types of snacking 

products mainly 

focused for kids

Timios

Bebe Burp

Buyer ITC Marico
Tata Consumer 

Products

Target Yoga Bar
True 

Elements
Soulfull

Year 2023 2022 2021

Deal Size

(INR mn)
2,500 NA 1,500

EV/Revenue 

(LFY)
7.8x NA 5.7x

Healthy snacking, 

millet -based, keto-

based snacking

Fruit -flavoured snacks

Technology 

advancement in 

manufacturing process

Unique desi flavoured

snacks

Innovative packaging

Consumers are increasingly demanding various types of healthy snacksé

Max 

Protein

Keeros
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SCALING GROWTH WITH A TWO-PRONGED FORK
COMPANIES ARE OPTING FOR BOTH ORGANIC AND INORGANIC GROWTH STRATEGIES TO 
GRAB A LARGER MARKET SHARE OF THE LUCRATIVE SNACKS MARKET 

Sources: Industry Research, News Articles, VCCEdge, Industry Research, News Articles, Corporate Announcements

Note * Based on financials of same fiscal year
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Key players planning to expand their 

portfolio in munchies

Tata Consumer Products

Marico

RPSG Group (Too Yumm)

Geographic expansion strategy of 

top players 

Prataap Snacks 

Avadh Snack

to foray into Gujarat and expand the ethnic snacks 

portfolio

Global brands partnering with 

Indian players 

Reliance

General Mills

to launch Alanõs Bugles in India

Tagz

Open Secret

Max Protein

WingreensFarms

Large FMCG companies looking to 

enter into snacks

Wipro Consumer Care

Innovative/ healthy snacking 

companies raising capital for expansion

Companies in other packaged food 

segment foraying into snacks

Sources: Industry Research, News Articles

Acquired Partnered with



M&A

DEAL ACTIVITIES

Buyer Haldiramõs Prataap Snacks Haldiramõs

Target Babaji Snacks Avadh Snacks
Dreamcann Foods (Whole 

Foods)

Year 2019 2018 2018

Deal Size (INR mn) 1,484 1,481 400

EV/Revenue (LFY) NA 2.8x 2.2x

EV/EBITDA (LFY) NA 35.5x NA

Investor

360 One,

Axis Asset 

Management,

White Oak 

Capital

White Oak

Matrix 

Partners, 

Sixth Sense

Motilal 

Oswal
Rabobank Norwest

Companies Gopal Snacks Bikaji Open Secret Happilo Max Protein Kishlay

Year 2023 2022 2022 2022 2020 2018

Deal Size (INR 

mn)
1,782 1,400 780 1,865 200 1,014

EV/Revenue 

(LFY)
3.3x 4.4x NA 6.7x* 3.3x* NA

EV/EBITDA (LFY) 23.3x 50.6x NA NA NA NA

Pre-IPO Pre-IPO Growth Growth Growth Growth

PE Fund Raising
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Sources: VCCEdge, Industry Research, News Articles, Corporate Announcements

Note * Based on financials of same fiscal year



FINANCIAL HIGHLIGHTS ðKEY PLAYERS

Sr no. Company Fiscal Year
Operating Revenue in         

INR mn(1)
EBITDA 

Margin(2)
Net Working 

Capital Days

1 Haldiramõs (Delhi & Nagpur) (2) FY22 87,446 13.0% 21

2 PepsiCo India FY23 64,517(3) ~11% NA

3 Balaji Wafers FY23 49,249 13.2% 6

4 ITC (Bingo) FY23 28,345(4) NA NA

5 Bikaji  Foods FY23 19,661 10.9% 19

6 Prataap Snacks FY23 16,529 3.8% 10

7 Gopal Snacks FY23 13,946 14.3% 38

8 Bikanervala Foods FY22 11,921 8.1% 17

9 Laxmi Snacks FY23 8,458 11.8% 7

10 DFM Foods FY22 5,544 (3.1%) -26

11 Urmin Products FY22 5,334 21.5% 73

12 PRAN Beverages FY22 4,262 5.9% 76

13 Guiltfree (Too Yum!) FY23 4,234 (60%) -37

14 Aakash Global Foods FY22 3,648 2.8% 30

15 Serveshwar Food Products FY22 3,488 3.9% 4

16 Kishlay Foods FY22 3,195 1.5% 28

17 V. K. Home Solutions (Pari) FY22 1,657 4.8% 60

18 Chheda FY22 1,454 5.7% 35

19 Mahesh Namkeen FY22 1,356 6.1% 62

20 Greendot Health (Cornitos) FY22 994 2.9% 27

21 Shree Shyam Snacks FY22 866 6.7% -11

22 Isha Snacks FY22 784 7.4% -7

23 Crazy Snacks FY22 740 4.3% 30

24 Priniti  Foods FY22 715 2.9% 45

25 Chitale FY23 481 10.9% 45

Sources: Annual Report, VCCEdge, Euromonitor  Note:* Retail Sales value as per Euromonitor Data    
(1)Latest numbers available (FY22 / FY23). (2)Line-by-line addition of revenue and EBITDA of Delhi and Nagpur entities. Aggregate numbers are for representation purpose. (3)Revenue of PepsiCo India does not include revenue 

from beverages. (4)Retail Sales value as per Euromonitor Data, adjusted for an assumed channel margin of 30%. 

Net Working Capital Days = (Accounts Receivables + Inventory - Accounts Payables) *365 / Revenue from Sales
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Disclaimer: The numbers have been sourced from annual report / public databases. We have not independently verified the data contained he rein



òAffordability, small pack size and rise of middle class in India fuelled the growth of snacks 

industry in India. 

Since the COVID pandemic, consumers are all the more focusing on quality and increasingly 

giving preference to branded and packaged snacks over local and unpackaged snacks. This is 

resulting into shift towards organised market. Larger players are the ones benefiting the most 

as they have better bargaining power, marketing setup and infrastructure to leverage on.

We believe that products that are for masses will expand faster as compared to premium 

segment products. For brands that are aiming to manufacture snacks for mass market, cost and 

quality are more crucial than marketing and advertisement. Our focus has always been quality 

products in good packaging and more widely accessible to masses. 

Consumers have different perception of healthy snacks. Bettering productõs ingredients is one 

way to eat healthy. Regional snacks made of high quality ingredients and less oil are also 

healthy.  We use high quality raw materials and oil composition of majority of our SKUs has also 

been significantly lowered recently. Products like makhana and millet -based have yet to catch 

on with mass consumers.

Due to high competitive intensity, ethnic snacks are particularly price sensitive. Even now, 

many regional snacks like Fafda and Khakra are purchased from unorganised Kirana stores. 

Brands have significant scope to grow in this unorganised and under-tapped market.ó

òWith Indian consumers looking for products that are both healthy and tasty, Wheafree is 

creating a niche market of gluten free products made from rice, maize, millet, sorghum, 

quinoa and other alternate grains. In addition to focusing on healthy ingredients, we are 

focusing on nutritional value such as content of protein, fibre , good carbs, etc.

Indians are currently influenced with different kinds of health ideologies which are cultural 

habits, ayurveda and modern day trends, I would say Bharat ideology vs. Indian ideology and 

there are lot of clashes in terms of defining what is healthy. E.g. ðthere are concerns if oats, 

artificial sweeteners and like products are healthy.

With focus on mindful eating, consumers are now increasingly reading labels to know 

nutritional values of products. Growth in health focused food category is value driven as the 

market is small and mostly concentrated in metro, Tier I and Tier II cities.

Start-ups are instrumental in growth of health focused products segment. Several forces are 

working together that are driving start -ups into a bigger league including boost to start -up 

culture across India, e -commerce, plug and play concept enabling startups to outsource some 

business functions and private equity investments helping start -ups to expand.ó
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INDUSTRY VOICES

Chandubhai Virani

Founder & MD,

Balaji Wafers

Harinder Lamba

Founder,

Chierz Foods and 

Beverages Pvt Ltd 












































































































