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Abstract: The Covid19 outbreak has shattered the Global economy and Indian economy too had got no 

exemption from it. Despite the GDP of India moving in the negative trend, very few sectors like Pharmaceutical 

and FMCG have shown some positive signs because of this pandemic and the lockdown followed by it. 

Consumer staples will always remain essential irrespective of the economical movement. In particular, during 

the tougher times, whenever there arises an unprecedented scenario, the humankind will always try to safeguard 

itself and in turn that will certainly cause a high demand in the FMCG sector. In this paper, we will be analysing 

the impact of lockdown in the movement of the FMCG sector using some of the Statistical tools. 
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1. Introduction 

A Stock exchange otherwise called as the Securities exchange refers to an exchange in which the shares of 

stocks of the listed companies are bought and sold by the traders and investors. There are two stock exchanges 

in India, namely the National Stock Exchange (NSE) and the Bombay Stock Exchange (BSE). Thousands of 

companies are listed under these exchanges and each of which is placed under a specified sector. There are 

around 11 stock sectors, the movement of which are highly responsible for the economic status of any country. 

The Fast Moving Consumer Goods (FMCG) or the Consumer Packaged Goods (CPG) is one among those 

sectors which currently holds the 4th place in the Indian Economy.  

 

           The FMCG industry takes the role of producing, distributing and marketing the consumer goods that are 

in the rapid consumption on a daily basis. The unprecedented scenario in our day-to-day life in turn leaves a 

huge impact over the growth/decline of this sector. The Covid-19 invasion in India has also affected the 

economical standing of the FMCG sector in a larger extent. Thus, in this paper, we intend to statistically analyse 

the impact of the pandemic and the lockdown forced by it, on the movement of the FMCG sector. We further 

make a comparative study between the NSE index, NIFTY-FMCG index and in particular, the close prices of 

the stocks of the Britannia Industries, which serves as one of the leading front-liners in this sector.  

 

2. Preliminaries 

In this section, we shall mention the basic terminologies which are commonly used in the analysis of stock 

market.  

 

2.1. Stock Market 

The Stock Market is a central and a broader marketing platform wherein the buying and selling of the shares 

issued by the public listed companies take place on a regular basis.  

 

2.2. Stock 

A Stock generally refers to a kind of security that represents the ownership of a particular company or a 

corporation that may be issued in the marketplace. It is also known as Equity. 

 

2.3. Share 

The Shares are simply the units of a stock which are fluctuating in nature, depending on the market value of the 

stock. 

 

2.4. Share Holder 

A Share Holder or a Stock Holder is an individual or an institution who/which owns one or more shares of a 

public or a private company. 

 

2.5. Dividend 
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         A Dividend is a share of profits or rewards that a company pays to its shareholders. It is merely decided by 

the company’s board of directors and it may be issued in the form of cash, stock or payment. The company’s net 

profit is the source of dividends.  

 

2.6. National Stock Exchange (NSE) 

National Stock Exchange of India Limited which is located in Mumbai, was established in the year 1992 as the 

first electronic exchange in India. It is now the leading stock exchange of the country, offering trade and 

investment in the equity, derivatives and the debt markets. 

 

2.7. National Index Fifty 50 (NIFTY 50) 

NIFTY is the blend word of ‘National’ and ‘Fifty’, meaning that it consists of 50 active stocks and it is the 

equity benchmark index of the NSE. 

 

2.8. Bombay Stock Exchange (BSE) 

Bombay Stock Exchange was established in the year 1875 in Mumbai and it is the Asia’s first stock exchange. It 

provides the fastest stock exchange in the world and it offers trade in equity, currencies, debts, derivatives and 

mutual funds. 

 

2.9. Sensex 

Sensex or the Sensitive Index is the stock-market index of the top 30 active trading stocks of the companies 

listed on the Bombay Stock Exchange.  

 

2.10. Open Price: 

The price at which the market opens for trading on a market day is said to be the open price.  

 

2.11. Close Price:  

The Last Traded Price (LTP) during the closing time of the market is known as the close price of the day. 

 

2.12. Simple Moving Average (SMA)[1] 

Simple Moving Average (SMA) is formed by computing the average price of a security over a specific number 

of periods. Most moving averages are based on the closing prices. SMA provides resistance and support. It 

indicates signals to sell or buy and it make easier to view the price trend of a security.   

SMA = 
∑ 𝑵 

𝒏
 

 

where ∑ 𝑁 = Period sum, n = number of days. 

 

2.13. Exponential Moving Average (EMA)[1] 

 An Exponential Moving Average is similar to SMA. EMA evaluates the trend direction over a period of time. 

EMA is the best indicator for investors who deal with intraday and fast moving markets. EMA gives a higher 

weight to recent prices, while SMA assigns equal weight to all values. EMA can be calculated for 12 days, 26 

days and so on. 

 

EMA = (C – YEMA)*W.M. + YEMA 

 

     where 

C – Closing Price, 

            YEMA – Yesterday’s EMA, 

W.M. – Weight Multiplier = 
2

(𝑛+1)
 

 

2.14. Moving Average Convergence Divergence (MACD)[1] 

         The Moving Average Convergence Divergence [MACD] is an indicator in Technical analysis used to 

identify a new trend such as a bullish (or) bearish flux. MACD is all about convergence and divergence of the 

two moving averages.  

 

MACD = (12 day EMA – 26 day EMA) 

 

         Positive MACD indicates that the 12 day EMA is above the 26 day EMA. Here shorter EMA diverges 

from the longer EMA. This means upside momentum is increasing. 



Turkish Journal of Computer and Mathematics Education         Vol.12 No.1S (2021), 647-654 

Research Article 

 

649 
 

2000

3000

4000

0
1

-0
4-

2
0

1
9

0
1

-0
7-

2
0

1
9

0
1

-1
0-

2
0

1
9

0
1

-0
1-

2
0

2
0

0
1

-0
4-

2
0

2
0

0
1

-0
7-

2
0

2
0

0
1

-1
0-

2
0

2
0

SMA of Britannia

SMA

8000
9000

10000
11000
12000
13000
14000

0
1

-A
p

r-
1

9

0
1

-J
u

l-
1

9

0
1

-O
ct

-1
9

0
1

-J
an

-2
0

0
1

-A
p

r-
2

0

0
1

-J
u

l-
2

0

0
1

-O
ct

-2
0

SMA  of  NSE

SMA

23000
26000
29000
32000
35000

SMA of  FMCG

SMA

24000

26000

28000

30000

32000

34000

01-Apr-19 01-Apr-20

EMA of FMCG

12 EMA

26 EMA

         Negative MACD indicates that the 12 day EMA is below the 26 day EMA. Here shorter EMA diverges 

below the longer EMA. This means downside momentum is increasing.  

 

2.15. Relative Strength Index (RSI)[1] 

The Relative Strength Index (RSI) is a momentum oscillator that measures the speed and change of price 

movements. It oscillates between 0 and 100.  

 

RSI = 𝟏𝟎𝟎 −
𝟏𝟎𝟎

(𝟏+𝑹𝑺)
 

 

Relative Strength (RS) = 
𝑨𝒗𝒆𝒓𝒂𝒈𝒆 𝒈𝒂𝒊𝒏

𝑨𝒗𝒆𝒓𝒂𝒈𝒆 𝒍𝒐𝒔𝒔
 

 

          RSI is used to identify oversold and overbought price areas.  

          If RSI is above 50, then it is considered as bullish behaviour and if its value is below 50, then it is 

considered as bearish in nature. 

 

3. vTECHNICALvANALYSIS 

vTechnical vanalysis vcomprises vthe vmethods vof vexamining vthe vinvestments vand vthe vprice 

vmovements vin vthe vmarket vand vthereby vpredicting vthe vdirection vof vthe vprices. vWe vperform vthe 

vanalysis vwith vthe vhelp vof vpatterns vand vsignals vover va vparticular vperiod, vassessed vfrom vthe 

vanalytical vchart vtools. vThe vusage vof vmarket vindicators vprovide vus vwithvthe vprobability vof van 

vasset’s vdirection vand vcontinuation. v 

v In vthis vsection, vwe vwill vbe vconsidering vthe vhistorical vdata vof vthe vFMCG vsector vfor vthe 

vprevious vand vthe vcurrent vfinancial vyears. vIn vparticular, vwe vwill vbe vmore vinterested vto vanalyse 

vthe vmovement vof vthe vstocks vof vthe vBritannia vIndustries vLimited.The vNSE vindex vwill vserve vas 

vthe vbenchmark vfor vthis vstudy. vThisvanalysis vwill vhelp vus vto vunderstand vthe vunwavering 

vmovement vof vthe vFMCG vsector vdue vto vthe vimpact vof vlockdown vforced vby vthe vCovid-19 

vpandemic.VWe vwill vbe vusing vstatistical vtools vlike vFrequency vanalysis, vSimple vMoving vAverage 

v(SMA), vExponential vMoving vAverage v(EMA) vfor vthis vpurpose. v v 

 

3.1.Graphical vRepresentation vand vInterpretationv 

v v v 

v v vThe vdata vbetween v01.04.2019 vand v10.12.2020 vof vthe vNSE vindex, vNIFTY vindex v- vFMCG 

vand vthe vBritannia vIndustries vLimited vin vparticular vhave vbeen vcollected vand vusing vthem, vwe 

vhave vcalculated vMACD, vRSI vand vPL% vwhich vare vnothing vbut vthe vtechnical vindicators vwhich 

vsupports vus vto vpredict vthe vfuturistic vtrend vof vthis vsector.VThe vfollowing vare vthe vgraphical 

vrepresentation vof vthese vindicators vwhich vare vacquired vfrom vour vtechnical vanalysis. 

 

3.1.1.vSMA 

 

v vThe vSimple vMoving vAverage vof vthe vNIFTY-FMCG, vNSE vindex vand vthe vBritannia vIndustries 

vLimited vare vdepicted vbelow. 

 

 

 

 

3.1.2. 

vEMA 

v v 

vvThe 
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EMA v= v(C v– vYEMA)*W.M. v+ vYEMA 

 

 

 

 

 

 

3.1.3. vMACD 

 

v 

vThe vMoving vAverage vConvergence vDivergence vof 

vthe vNIFTY-FMCG, vNSE vindex vand vthe vBritannia vIndustries vLimited vare vdepicted vbelow. 

 

MACD v= v(12 vday vEMA v– v26 vday vEMA) 

 

 

 

 

 

 

v 

 

These vgraphs vof vMACD vfor vall vthe vthree 

vdata vcan vbe vclearly vinterpreted vand vwe vcan 

varrive vat va vresult vthat vthe vbehaviour vof vthe 

vstocks vwas vin va vmore vbearish vtrend vparticularly 

vin vthe vmonth vof vApril v2020. vThis vpattern 

vfollows vright vfrom vthe vBritannia vIndustries vto 

vthe vFMCG vsector vand vthen vto vthe vNSE. vThe 

vreason vfor vthis vresult vcould vbe vclaimed vdue vto 

vthe vimmediate vimpact vof vthe vimposition vof 

vlockdown vand vthus vthe vmarket vunderwent va 

vdownward vmovement. v  

v v 

v vWe valso vfind vthat vthe vstocks vof vboth vthe 

vindices vand vthe vBritannia vIndustries vwere vbeing 

vtraded vin va vbullish vtrend vtowards vthe vend vof 

vthe vconsidered vperiod vwhich vis vDecember 
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v2020.This vmovement vcould vhave vhappened vdue vto vthe vrelaxation vof vthe vlockdown vas vthe 

vnormal vlifestyle vwas vthus vsetting vup vslowly. 

v v v 

 

3.1.4.RSI 

 

v vThe vRelative vStrength vIndex vof vthe vNIFTY-FMCG, vNSE vindex vand vthe vBritannia vIndustries 

vLimited vare vdepicted vbelow. 

 

RSI v= v100 −
100

(1+𝑅𝑆)
 

 

v vThe vRSI vgraph vgenerally vindicates vthat vthe vstocks vbecome voverbought vor voversold vdepending 

vupon vits vvalue. v 

v  

vThe vvthreeRSI vgraphs vare vapproximately vsimilar 

vin vrepresentation vand vthus vthe vmarket vconditions 

vof vthe vstocks vin vall vthe vthree vfields vmust valso 

vbe vsimilar.vThe vgraphs vare vseen vfluctuating vin 

vboth vupward vand vdownward vmovements vindicating 

vthat vthe voverbought vand voversold vconditions vwere 

vnot vstandard. 

vIn va vmore vprecise vapproach, vit vcan vbe vseen vthat 

vthe vvalues vof vRSI vwhich vare vgreater vthan v70 

vare vmore vfrequent vthan vthe vvalues vlesser vthan 

v30. vThus vthe vstocks vwere vovervalued 

vcomparatively vhigher vthan vthe vstocks vthat vwere 

vundervalued. 

 

 

 

 

 

3.1.5. vP& vL v% 
v vThe vProfit vand vLoss vPercentage vof vthe vNIFTY-FMCG, vNSE vindex vand vthe vBritanniaIndustries 

vLimited vare vdepicted vbelow. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

vThe vProfit vand vLoss vpercentage vgraph vshows vthe 

virregular vrising vand vfalling vof vthe vlines vindicating 

vthe vsubsequent vprofitability vof vthe vrespective vsector 

vor vfield. 
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v vThis vProfit vLoss vgraph vcan vbe vvisualised videntically vas vthe vgain vor vloss vpotentials vof vall 

vthe vthree vfields vwere videntical.VIt vis vshown vthat vthe vprofit vwas vconsiderably vhigh vin va 

vparticular vperiod vof vApril vto vMay v2020.VIt vis vnoticeable vto vsee vthat vthe vFMCG vsector valong 

vwith vthe vcontribution vof vthe vBritannia vIndustries vLimited vhas vheld va vgood vdegree vof vprofit 

vpercentage vin vthe vNational vStocks vExchange, vdespite vthe vimpacts vof vlockdown.V 

 

3.1.6. vFrequency vTable 

v vThe vFrequency vTable vof vthe vNIFTY-FMCG, vNSE vindex vand vthe vBritannia vIndustries vLimited 

vare vdepicted vbelow.vThe vfrequency vgraph vfor vthe vconsecutive vGain vand vLoss vare vdrawn vfor vthe 

vperiod vof vlockdown vbetween v24.03.2020 vand v10.12.2020. 

 

vThe vfrequency vtables vand vthe vgraph vdiscussed belowvprovide vus vwith va vclear vunderstanding 

vabout vthe vfluctuating vnature vof vthe vstock vmarkets veven vin vthe vperiod vof vlockdown.VWe vcan 

vsee vthat vnearly v30% vof vthe vsubsequent vtrading vwas vin va vto vand vfro vmovement vbetween vGain 

vand vLoss. vIt vis vthe vnature vof vthe vmarket vand vit vwill vbe, virrespective vof vthe vother vimpacts. 

 

v vThe vhighest vgain vfrequency vwas vfound vat vthe vrate vof v5 vconsecutive vdays vperformed vby vthe 

vBritannia vIndustries vand vthe vNSE varound vthe vmonths vof vMay-June vand vSeptember-October. vThe 

vfirst vfrequency vcould vbe vdue vto vthe vserious vimpact vof vlockdown vand vthe vsecond vfrequency 

vcould vbe vdue vto vthe vrelaxations. v vThe vfrequency vof vFMCG vin vthese vmonths vwas vseen 

vfluctuating vmostly varound v1 vday vand v2 vdays. 

VThe vhighest vloss vfrequency vstreak vwas vmarked v9 vconsecutive vdays vby vboth vthe vFMCG vsector 

vand vthe vBritannia vIndustries.v vThese vfrequencies vhave voccurred vat vthe vmonths vof vApril-May 

vand vAugust. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Frequency vTable vof v vFMCG 

No. vof 

vdays 
Gain Loss 

1 31 20 

2 11 11 

3 2 6 

4 1 2 

5 
 

1 

6 
 

1 

9 
 

2 

 
63 97 

 
Total 160 

Frequency vTable vof vBritannia 

No. vof 

vdays 
Gain Loss 

 v1 22 22 

2 14 6 

3 3 6 

4 1 1 

5 1 4 

7 
 

1 

9 
 

1 

 
68 92 

 
Total 160 

Frequency vTable vof vNSE 

No. vof 

vdays 
Gain Loss 

1 23 22 

2 12 12 
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vEventually, vthis vcan valso vbe vinterpreted vas vthe 

vconsequence vof vlockdown vand vits vgradual 

vrelaxation. vThe vfrequency vof vNSE vin vthese 

vmonths vwas valso vseen vfluctuating varound v1 

vday vand v2 vdays. v 

4. vInterpretation 
v vThe vCovid-19 vpandemic vis vbelieved vto vbe 

vone vof vthe vgreatest vdisasters vin vthe vhistory vof 

vmankind, vdisrupting vthe vbusiness vcycle vof vmany 

vcountries.VIn va vmore vunsurprising vnote, vIndia’s veconomy vwas vaffected vbadly vas vit vwas valready 

vmoving vin va vprolonged vslower vrate. vThe vGross vDomestic vProduct v(GDP) vgrowth vrate vwas valso 

vat va vdeclining vrate vwhich vwas vfurther vexpected vto vgo vdown vdue vto vthe vimpact vof vCovid-19. v 

vThis vpandemic vhas vshut vdown vthe vgrowth vof vmany vsectors vdue vto vthe vimposed 

vrestrictions.vOut vof vthe vsectors vwhich vwere vsuppressed vby vthis voutbreak, vthe vFMCG vsector vrose 

vout vto vstand vwith va vmore vstable vperformance vwith va vpositive vsign vof vimprovements.VTo vbe 

vnoted, vthis vsector vwas vexperiencing va vslowdown vin vconsumer vdemand vwhen vthis vpandemic vhit 

31

11
2 1

20
11 6 2 1 1 2

1 2 3 4 5 6 9

Frequency of  FMCG

GAIN LOSS

31
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2 1

20
11 6 2 1 1 2
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80 80 

 
Total 160 
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vthe vworld vall vof va vsudden. vThis vlockdown vhas vthus vimpacted vthe vFMCG vsector vin va vpositive 

vmanner, vas va vresult vof vthe vincreased vdemand vfor vthe vconsumer vproducts. v v 

v  The vanalysis vshows vthat vthe vsector vwas vin van voscillatory vmovement vat vthe vinitial vstages vof 

vlockdown, vduring vthe vmonth vof vApril vand vMay. vWhile vthe vNSE vwas vperforming vin va vnormal 

vway, vthe vFMCG vsector vand vin vparticular, vthe vBritannia vIndustries vLimited vhas vperformed vin van 

vappreciative vmanner. vThis vmerely vindicates vthe vrelatively vincreased vdemand vfor vthe vconsumer 

vgoods. 

vAccording vto vour vanalysis, vwe vhave varrived vthe vconclusion vthat vthe vsector vwas vseen vgrowing 

vnot vonly vin vthe vinitial vpandemic vperiod, vbut valso vin vthe vsubsequent vmonths vfollowed vby vit. vIn 

vfact, vwe vsee vthat vthe vFMCG vsector vexperienced va vhighly vsignificant vvolume varound vthe vmonth 

vof vSeptember vand vthis vmust vbe vfor vsure vdue vto vthe vimpact vof vlockdown. vThus, veven vif vthe 

veconomy vgoes vdownward, vwhenever vthere varises van vunprecedented vscenario, vthe vhumankind vwill 

valways vtry vto vsafeguard vitself vand vin vturn vthat vwill vcertainly vcause va vhigh vdemand vin vthe 

vFMCG vsector, vwhich vis vevident vfrom vthis vstudy. 
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