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Q4FY24 Result Highlights Important Statistics 
  
 Strong Q4FY24 despite geopolitical issues and seasonality – EPL’s 

Q4FY24 Revenue grew 6.2%YoY (+5.5% QoQ) to `10.3bn aided by broad 
based growth across regions.The strong underlying business growth during 
the quarter was partially offset by the adverse pricing impact and 
unfavourable price mix. EAP/ Americas/ Europe reported revenue growth of 
4.1%/ 15.9%/ 2.4% YoY respectively. AMESA Revenue grew 4.6%  YoY to 
`3.54bn as the EBIT margin declined by 81bps YoY to 11.7%. Gross 
margins expanded by 340 bps YoY to 57.5% with overall EBITDA margin 
improvement by 260 bps YoY to 18.5% aided by improving margins in EAP 
and Americas. EBIT growth of 4x YoY to `240mn in Americas, was due to 
the ongoing program to improve margins which grew 419 bps YoY to 9% 
along with contribution from the Brazil business.Reported PAT declined YoY 
from `851mn to `151mn due to  the devaluation of Egyptian currency and 
restructuring costs of operations in Europe amounting to `605mn during 
Q4FY24. Egyptian economy faced significant challenges in the past couple of 
years. Egyptian pound depreciated ~60% against USD resulting in an 
exceptional loss for the company. Considering the exceptional item 
mentioned above the Adjus. PAT declined 20% YoY to `677mn. 

 Interest cost grew 55% YoY to `321mn on account of debt for Brazil facility 
(will was capitalized earlier). Going ahead, interest cost is largely expected 
to be on similar level. 

 For FY24 – Revenue/EBITDA grew 6%/23.6% to `39.2bn/`7.14bn while 
PAT declined 10.1% YoY to `2.1bn. 

 The Oral care/Personal care segments rose 13.4%/15.4% YoY in 
FY24.Personal Care contributed 47% of total sales in FY24 same as last 
year. 

 EAP witnessed subdued revenue growth of 4% YoY to `2.23bn with EBIT at 
`271mn (v/s `248mn YoY) and margin at 12.2% (v/s 11.6% YoY) due to 
Chinese New Year.The mangement remains bullish on the growth prospects 
from this region. 

 EBIT in Europe declined 26.1% YoY to `99mn with margin at 3.9% due to 
higher fixed costs which the management is trying to restructure it. 

 As per the management,the Pharma segment requires lot more approvals 
and therefore is taking a little longer to reflect growth. Conversion for a 
Pharma customer takes around one year. 

 Business in India remained solid and the company has received orders from 
some of the large customers who tended to be sluggish, which can lead to 
healthy growth from the Indian market in coming quarters.Currently the 
company is producing locally and not exporting everything from India as 
customer expects low lead time. 

 Management expects to achieve double-digit revenue growth aided by the 
ramp-up of Brazil facility with targeted margin of +20% going forward, led 
by restructuring in the European business (head count optimisation and 
manufacturing realignment), mix improvement, active price management, 
and cost optimisation. 

Nifty 22,766 
Sensex 74,748 

MCAP (` bn) 58.9 
52 Week H/L (`) 236/175 

NSE Code EPL 
BSE Code 500135 

Bloomberg Code ESEL:IN 
 

 
Shareholding Pattern (%) Mar’24 

Promoter 51.5 
DII      13.4 
FII 10.9 

Public &Others 24.2 
 

 
Financials 

(` mn) 
Particulars FY21 FY22 FY23 
Revenues 30,916 34,328 36,941 
EBITDA 6,111 5,761 5,778 
EBITDA Margin (% ) 19.8 16.8 15.6 
Net Profit 2,391 2,144 2,267 
EPS (`) 7.5 6.7 7.1 
DPS (`) 4.1 4.3 4.3 
RoE (%) 13.8 11.5 11.4 
RoCE (%) 16.8 13.6 11.1 
P/E (x) 24.5 27.4 25.9 
EV/EBITDA (x) 10.4 11.3 11.4 
P/BV (x) 3.4 3.2 2.9 

 
Particulars FY24P FY25E FY26E 
Revenues 39,161 43,547 46,881 
EBITDA 7,143 8,813 9,792 
EBITDA Margin (% ) 18.2 20.2 20.9 
Net Profit 2,060 3,397 4,403 
EPS (`) 6.5 10.8 13.9 
DPS (`) 4.5 5.0 5.5 
RoE (%) 9.9 15.7 17.9 
RoCE (%) 14.0 14.3 15.6 
P/E (x) 28.5 17.1 13.2 
EV/EBITDA (x) 9.2 7.0 5.9 
P/BV (x) 2.8 2.6 2.3 

Source: Company, Way2Wealth 
 

Relative Performance 
Return(%) 1Yr 3Yr 5Yr 

EPL 2.8 (13.7) 57.1 
Nifty 50 22.2 46.1 90.6 
Sensex 18.7 43.9 87.7 

 

Source: Company, Way2Wealth 
 

Jayakanth Kasthuri 
jayakanthk@way2wealth.com 
Ph:022-4019 2914 
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View  
  
The company report healthy Q4FY24 & FY24 performance considering the 
Geopolitical uncertainty and downward trend in external demand at the initial 
stages. The growth was enabled by margin expansion, led by cost rationalisation 
measures, margin improvement in Brazil, and operating leverage, thereby 
boosting its earnings. Going ahead the Brazil business will be significantly 
accretive to the overall growth of the company. We expect the company to 
achieve its intended growth on the back of continued focus on personal care 
segment, leveraging sustainable products to increase wallet share of customers 
and ramp up of Brazil market. Hence, we continue to maintain our 
ACCUMULATE stance with the stock trading at P/ E 13.2x FY26E EPS of 
`13.9. 
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FINANCIAL & OPERATING PERFORMANCE 
(` mn) 

Particulars 
Q3 

FY21 
Q4 

FY21 
Q1 

FY22 
Q2 

FY22 
Q3 

FY22 
Q4 

FY22 
Q1 

FY23 
Q2 

FY23 
Q3 

FY23 
Q4 

FY23 
Q1 

FY24 
Q2 

FY24 
Q3 

FY24 
Q4 

FY24 
YoY% QoQ% FY24 FY23 YoY% 

Revenue 7,671 8,102 7,991 8,702 8,834 8,802 8,318 9,481 9,449 9,693 9,102 10,016 9,751 10,292 6.2 5.5 39,161 36,941 6.0 
EBITDA 1,585 1,398 1,449 1,594 1,387 1.331 1,256 1,486 1,490 1,546 1,590 1,810 1,834 1,909 23.5 4.1 7,143 5,778 23.6 
EBITDA 
Margin(% ) 

20.7 17.3 18.1 18.3 15.7 15.1 15.1 15.7 15.8 15.9 17.5 18.1 18.8 18.5 260 (26) 18.2 15.6 260 

Net Profit 709 568 579 507 571 487 350 462 628 851 543 505 861 151 (82.3) (82.5) 2060 2291 (10.1) 
 

Source: Company, Way2Wealth 
 

Segment-wise Revenue 
(` bn) 

 FY18 FY19 FY20 FY21 FY22 FY23 FY24 YoY (%) 
Oral care 14.3 15.6 13.8 15.2 16.7 18.3 20.8 13.4 
Non-Oral care 10.0 11.5 11.2 12.9 14.3 15.9 18.4 15.4 

 

Source: Company, Way2Wealth 
 

Geography wise Revenue mix (%) 
 

Region 
Q1 

FY21 
Q2 

FY21 
Q3 

FY21 
Q4 

FY21 
Q1 

FY22 
Q2 

FY22 
Q3 

FY22 
Q4 

FY22 
Q1 

FY23 
Q2 

FY23 
Q3 

FY23 
Q4 

FY23 
Q1 

FY24 
Q2 

FY24 
Q3 

FY24 
Q4 

FY24 

AMESA 28 33 31 31 34 34 37 36 38 30 37 35 37 38 36 34 
EAP 26 24 27 24 25 24 28 22 23 22 24 22 24 25 26 22 
Americas 20 19 23 20 20 21 21 22 24 17 24 24 24 25 26 26 
Europe 26 24 22 24 21 21 20 24 24 19 20 26 23 22 21 25 

 

AMESA (India & Egypt); EAP (China, Philippines);Americas (US, Mexico & Columbia);Europe (Poland, Germany & Russia)  
Source: Company, Way2Wealth 

 
Geography-wise Performance 

 

AMESA 
Q3 

FY21 
Q4 

FY21 
Q1 

FY22 
Q2 

FY22 
Q3 

FY22 
Q4 

FY22 
Q1 

FY23 
Q2 

FY23 
Q3 

FY23 
Q4 

FY23 
Q1 

FY24 
Q2 

FY24 
Q3 

FY24 
Q4 

FY24 

Revenue  
(` mn) 

2,362 2,766 2,819 3,075 3,225 3,140 3,197 3,595 3,521 3,379 3,358 3,791 3,500 3,536 

YoY Grow th(% )  (6.1) 28.5  28.7  18.7 36.5 13.5 13.4 16.9 9.2 7.6  5.0 5.5  (0.6) 4.6  
EBIT (` mn) 315 224 311 352 353 277 309 333 404 423 365 446 392 414 
Margin (% ) 13.3 8.1 11.0 11.4 10.9 8.8 9.7 9.3 11.5 12.5 10.9 11.8 11.2 11.7 
YoY Grow th(% ) (14.6)  (7.1) 94.4  (8.3) 12.1 23.7 (0.6) (5.4) 14.4 52.7  18.1 33.9   (3.0)  (2.1) 

 

 

EAP 
Q3 

FY21 
Q4 

FY21 
Q1 

FY22 
Q2 

FY22 
Q3 

FY22 
Q4 

FY22 
Q1 

FY23 
Q2 

FY23 
Q3 

FY23 
Q4 

FY23 
Q1 

FY24 
Q2 

FY24 
Q3 

FY24 
Q4 

FY24 

Revenue 
(` mn) 

2,043 1,849 2,060 2,136 2,459 1,971 1,928 2,166 2,263 2,141 2,149 2,454 2,524 2,229 

YoY Grow th(% ) 17.4  36.7  1.9  11.9  20.4  6.6 (6.4) 1.4 (8.0) 8.6  11.5 13.3  11.5  4.1 
EBIT (` mn) 385 216 345 353 419 160 247 377 365 248 351 428 412 271 
Margin (% ) 18.8 11.7 16.7 16.5 17.0 8.1 12.8 17.4 16.1 11.6 16.3 17.4 16.3 12.2 
YoY Grow th(% ) 17.7  45.0   (21.2)  (10.6) 8.8  (25.9) (28.4) 6.8 (12.9) 55.0  42.1 13.5  12.9  9.3 

 

Source: Company, Way2Wealth 
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Americas 
Q3 

FY21 
Q4 

FY21 
Q1 

FY22 
Q2 

FY22 
Q3 

FY22 
Q4 

FY22 
Q1 

FY23 
Q2 

FY23 
Q3 

FY23 
Q4 

FY23 
Q1 

FY24 
Q2 

FY24 
Q3 

FY24 
Q4 

FY24 

Revenue  
(` mn) 

1,735 1,749 1,639 1,860 1,899 1,964 1,973 2,226 2,260 2,299 2,178 2,519 2,528 2,664 

YoY Grow th(% )    19.1     2.1  8.5  21.7  9.5  12.3 20.4  19.7 19.0 17.1  10.4 13.2  11.9  15.9  
EBIT (`mn) 201 202 119 168 53 189 105 106 109 59 24 91 175 240 
Margin (% ) 11.6 11.5 7.3 9.0 2.8 9.6 5.3 4.8 4.8 2.6 1.1 3.6 6.9 9.0 
YoY Grow th(% )  (6.5)  (32.0)  (23.2) 8.4   (73.6) (6.4)  (11.8) (36.9) 105.7 (68.8) (77.1)  (14.2) 60.6  306.8  

 

 

Europe 
Q3 

FY21 
Q4 

FY21 
Q1 

FY22 
Q2 

FY22 
Q3 

FY22 
Q4 

FY22 
Q1 

FY23 
Q2 

FY23 
Q3 

FY23 
Q4 

FY23 
Q1 

FY24 
Q2 

FY24 
Q3 

FY24 
Q4 

FY24 

Revenue  
(` mn) 

1,768 2,002 1,784 1,882 1,732 2,086 1,972 2,050 1,911 2,502 2,125 2,163 2,076 2,563 

YoY Grow th(% )    9.3   5.5    (9.8)  (2.9)  (2.0) 4.2 10.5  8.9 10.3 19.9  7.8 5.5  8.6  2.4  
EBIT (` mn) 99 189 99 75  (22) 104 34 70 (36) 134  79 46 23 99 
Margin (% ) 5.6 9.4 5.5 4.0  (1.3) 5.0 1.7 3.4 (1.9) 5.4  3.7 2.1 1.1 3.9 
YoY Grow th(% )    2.1      40.0  (44.7)  (52.5) (122.2) (45.0) 965.7) (6.7) 63.6 28.8 132.4  (34.3) 163.9  (26.1) 

 

Source: Company, Way2Wealth 
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FINANCIALS & VALUATIONS 
(` mn) 

Particulars FY19 FY20 FY21 FY22 FY23 FY24P FY25E FY26E 

Revenue 27,069 27,601 30,916 34,328 36,941 39,161 43,547 46,881 
EBITDA 4,991 5,575 6,111 5,761 5,778 7,143 8,813 9,792 
EBITDA Margin (% ) 18.4 20.2 19.8 16.8 15.6 18.2 20.2 20.9 
Net Profit 1,925 2,073 2,391 2,144 2,267 2,060 3,397 4,403 
EPS (`) 6.0 6.5 7.5 6.7 7.1 6.5 10.8 13.9 
DPS (`) 1.25 3.3 4.1 4.3 4.3 4.5 5.0 5.5 
P/E (x) 30.5 28.3 24.5 27.4 25.9 28.5 17.1 13.2 

EV/EBITDA (x) 12.7 11.0 10.4 11.3 11.4 9.2 7.0 5.9 

P/BV (x) 4.2 3.8 3.4 3.2 2.9 2.8 2.6 2.3 

RoE (%) 13.8 13.5 13.8 11.5 11.4 9.9 15.7 17.9 
RoCE (%) 16.1 16.3 16.8 13.6 11.1 14.0 14.3 15.6 
Net Debt/Equity (x) 0.4 0.2 0.3 0.3 0.3 0.3 0.2 0.1 
Debtor days 65 66 71 68 64 65 64 63 
Inventory days 49 49 50 63 60 57 55 53 
Creditor days 32 74 79 48 49 48 47 46 
Cash Balances 1,344 3,712 2,414 1,937 2,444 2,073 2,917 5,294 
FCF 561 2,833 1,828 449 2,147 2,119 4,357 5,001 

 

Source: Company, Way2Wealth 
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Disclaimer 

Analyst Certification: I, Jayakanth Kasthuri, the research analyst and author of this report, hereby certify that the views expressed in this research report 
accurately reflect our personal views about the subject securities, issuers, products, sectors or industries. It is also certified that no part of the compensation 
of the analyst(s) was, is, or will be directly or indirectly related to the inclusion of specific recommendations or views in this research. The analyst(s), 
principally responsible for the preparation of this research report, receives compensation based on overall revenues of the company (Way2Wealth Brokers 
Private Limited, hereinafter referred to as Way2Wealth) and has taken reasonable care to achieve and maintain independence and objectivity in making any 
recommendations.  

It is confirmed that Jayakanth Kasthuri, the author of this report has not received any compensation from the companies mentioned in the report in the 
preceding 12 months. Our research professionals are paid in part based on the profitability of Way2Wealth, which include earnings from other business. Neither 
Way2Wealth nor its directors, employees, agents or representatives shall be liable for any damages whether direct or indirect, incidental, special or 
consequential including lost revenue or lost profits that may arise from or in connection with the use of the information contained in this report.  

This report is for the personal information of the authorized recipient and does not construe to be any investment, legal or taxation advice to you. Way2Wealth 
is not soliciting any action based upon it. Nothing in this research shall be construed as a solicitation to buy or sell any security or product, or to engage in or 
refrain from engaging in any such transaction. The contents of this material are general and are neither comprehensive nor appropriate for every individual 
and are solely for the informational purposes of the readers.  This material does not take into account the specific objectives, financial situation or needs of an 
individual/s or a Corporate/s or any entity/s.  

This research has been prepared for the general use of the clients of the Way2Wealth and must not be copied, either in whole or in part, or distributed or 
redistributed to any other person in any form. If you are not the intended recipient, you must not use or disclose the information in this research in any way. 
Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. Way2Wealth will not treat recipients as 
customers by virtue of their receiving this report. The distribution of this document in other jurisdictions may be restricted by the law applicable in the 
relevant jurisdictions and persons into whose possession this document comes should inform themselves about, and observe any such restrictions.  

The report is based upon information obtained from sources believed to be reliable, but we do not make any representation or warranty that it is accurate, 
complete or up to date and it should not be relied upon as such. Way2Wealth or any of its affiliates or employees makes no warranties, either express or 
implied of any kind regarding any matter pertaining to this report, including, but not limited to warranties of suitability, fitness for a particular purpose, 
accuracy, timeliness, completeness or non-infringement. We accept no obligation to correct or update the information or opinions in it. Way2Wealth or any of 
its affiliates or employees shall not be in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the information 
contained in this report. The recipients of this report should rely on their own investigations. In no event shall Way2Wealth be liable for any damages of any 
kind, including, but not limited to, indirect, special, incidental, consequential, punitive, lost profits, or lost opportunity, whether or not Way2Wealth has 
advised of the possibility of such damages. 

This material contains statements that are forward-looking; such statements are based upon the current beliefs and expectations and are subject to significant 
risks and uncertainties. Actual results may differ from those set forth in the forward-looking statements. These uncertainties include but are not limited to: 
the risk of adverse movements or volatility in the securities markets or in interest or foreign exchange rates or indices; adverse impact from an economic 
slowdown; downturn in domestic or foreign securities and trading conditions or markets; increased competition; unfavorable political and diplomatic 
developments; change in the governmental or regulatory policies; failure of a corporate event and such others. This is not an offer to buy or sell or a 
solicitation of an offer to buy or sell any security or instrument or to participate in any particular trading strategy. No part of this material may be copied or 
duplicated in any form by any means or redistributed without the written consent of Way2Wealth. In no event shall any reader publish, retransmit, redistribute 
or otherwise reproduce any information provided by Way2Wealth in any format to anyone. Way2Wealth and its affiliates, officers, directors and employees 
including persons involved in the preparation or issuance of this report may from time to time have interest in securities / positions, financial or otherwise in 
the securities related to the information contained in this report.  

To enhance transparency, Way2Wealth has incorporated a Disclosure of Interest Statement in this document. This should, however, not be treated as 
endorsement of the views expressed in the report.  

Disclosure of Interest Statement EPL Ltd. as on 29 May 2024 

Name of the Security EPL Ltd. 
Name of the analyst Jayakanth Kasthuri 
Analysts’ ownership of any stock related to the information 
contained  
Financial Interest   
Analyst : 
Analyst’s Relative : Yes / No 
Analyst’s Associate/Firm : Yes/No 

 
 
No 
No 
No 

Conflict of Interest No 
Receipt of Compensation  No 
Way2Wealth ownership of any stock related to the information 
contained NIL 

 Broking relationship with company covered NIL 
Investment Banking relationship with company covered  NIL 

This information is subject to change without any prior notice. Way2Wealth reserves at its absolute discretion the right to make or refrain from making 
modifications and alterations to this statement from time to time. Nevertheless, Way2Wealth is committed to providing independent and transparent 
recommendations to its clients, and would be happy to provide information in response to specific client queries.  

Investment in securities market are subject to market risks. Read all the related documents carefully before investing. 

Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no way guarantee 
performance of the intermediary or provide any assurance of returns to investors. 
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