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EPL  
Speciality Chemicals 
 

Good growth + attractive FCF yield 

Our conviction on EPL is now more fervent. EPL is at the cusp of transition– in our view, a rerating is imminent. An 
emerging theme is EPL’s customers taking to reducing/reusing plastic wastes.  EPL too, at this juncture, has 
transformed smartly to recyclable tubes, thus aligning with its customers. We do accede to the fact that the past two 
years have been choppy, but these were external factors that are largely behind. We expect EPL to grow EBITDA/net 
profit at CAGRs of 15.9%/35.6% over FY24–27E while FCF generation springs by 2.3x in FY27E and FCF yield (FY27E) 
is at an attractive 5.7% of its EV. EPL’s global market share in laminate tubes is enviable at 35% in oral care and ~10% 
in personal care – headroom here exists. We raise TP to INR350 (from INR 275.) stems from a 16.5% higher FY26E EPS; 
PE multiple revised to 24x FY26E (from 22x). Retain BUY. 

Recyclable tubes yielding market share win 
EPL has demonstrated a degree of metamorphosis in the past three years. The 
company has increasingly emphasised on recyclable tubes, and carefully 
transformed itself to align with its global customers’ expectations. EPL’s client 
base is gravitating towards recyclable tubes. The patronage includes Colgate 
and L’oreal, who are aiming for 100% recyclable tubes by 2025; P&G seeks to 
achieve this by 2030. India too, as a nation, is adopting stringent extended 
producer responsibility (EPR) measures on using PCR (post-consumer resins); 
and is emphatic about recyclability targets. Earlier, laminates sheet with 
aluminum barriers were faced with recyclability issues; EPL has expanded its 
portfolio with plastic barrier tubes, which are recyclable. EPL’s recyclable tube 
contribution has grown from 10% in FY23 to 29% in Q1FY25; it aspires to reach 
over 60% in FY27. In the past three years, EPL has upgraded 85% of its tube 
production capacities to produce recyclable tubes.  
The investment in recyclable tubes is bearing fruit – oral care’s revenue, which 
grew at a CAGR of 7.1% between FY19–24, leaped to 15% in Q1FY25. We 
envisage oral care revenue growth at CAGR 10.9% over the next three years 
with rising adoption of sustainable tubes and EPL winning more market share. 
Oral care revenue growth is aided by expansion/ramp-up in Brazil operations. 
In personal care, EPL’s revenue has grown at a CAGR of 11.1% over FY19–24; 
global market share in personal care has grown to ~10% (vs. 35% in oral care). 
EPL investing in innovation has enabled broader product categories targeting 
personal care, including neo-seam tubes, high-quality printing for better 
aesthetics and recyclability. EPL will likely keep its foot on the pedal and grow 
personal care in double-digits (CAGR of 13.6%) in the next three years. 
 

 

 
 

 

Financial Summary 

Y/E March (INR mn)     FY23A FY24A FY25E FY26E 
Net Revenue 36,941 39,161 43,789 49,346 
EBITDA 5,778 7,143 8,599 10,049 
EBITDA Margin (%) 15.6 18.2 19.6 20.4 
Net Profit 2,267 2,070 3,603 4,677 
EPS (INR) 7.1 6.5 11.3 14.7 
EPS % Chg YoY 5.6 (8.7) 74.1 29.8 
P/E (x) 35.8 39.2 22.5 17.4 
EV/EBITDA (x) 14.9 12.2 9.9 8.2 
RoCE (%) 9.8 11.1 13.9 16.0 
RoE (%) 11.9 10.1 16.2 18.4 
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Market Data 

Market Cap (INR) 81bn                                                  
Market Cap (USD) 966mn 
Bloomberg Code EPLL IN 
Reuters Code EPLI BO 
52-week Range (INR) 266 /170 
Free Float (%) 41.0 
ADTV-3M (mn) (USD) 7.9 

 
 

Price Performance (%) 3m 6m 12m 

Absolute 41.3 39.0 21.8 
Relative to Sensex 35.4 29.5 (0.1) 

 
 
 
 
 
 
 
 
 

Earnings Revisions (%) FY25E FY26E 

Revenue 1.0 5.2 
EBITDA 0.9 7.5 
EPS 3.1 16.5 

 
 
 
 
 
 
 

Previous Reports 

14-08-2024: Q1FY25 results review 
29-05-2024: Q4FY24 results review 
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AMESA/EAP revenue growth focus; better Americas/Europe margins  

We expect AMESA (India being largest) to likely see regulatory tailwind; adding to the 
cheer is the currency depreciation headwind in Egypt now largely being behind. India 
growth is expected to remain healthy, and EPL shall step up growth, particularly in the 
personal care category, in the India market. The company’s EAP region has done well 
with opening up in the Chinese market; it has also invested to win new-age brands 
(personal care), which will likely help continue to drive growth. Americas’ revenue shall 
continue to grow with the ramp-up in its Brazilian operations, recyclable tubes gaining 
traction and market share gains in personal/oral care segments. Americas’ margins 
are expected to improve with its Brazil operations turning margin accretive; and cost 
optimisation. EPL’s focus in Europe is to drive EBITDA margin to mid-teens, and 
significantly increasing its cost optimisation efforts. Europe leadership team also has 
been changed with new regional head, sales head and CFO who are expected to help 
drive revenue growth along with cost measures. 

Net profit to grow at CAGR of 35.6% over FY24–27E 

EPL’s revenue will likely grow at a CAGR of 11.7% over FY24–27E; and this shall enable 
gross profit to grow at 12.8% with gross profit margin stabilising at 59.5%, covering 
inflation in operating cost during FY24–27E. We envisage, EBITDA margin surpassing 
the guided 20% levels in FY26E and anticipate EBITDA CAGR at 15.9%. However, D&A 
and finance cost shall largely be stable, which had higher inflation in past five years 
due to Brazil operations/ Creative Stylo merger (D&A) and higher interest rate + Brazil 
debt (finance cost); therefore, net profit to grow faster at CAGR of 35.6% over FY24–
27E (vs. just 2.1% CAGR in past five years). EPL’s aspiration is to achieve EBITDA of 
INR 10.5–12.5bn in FY27; and our estimate is at mid-point of the company’s guidance. 

FCF yield attractive at 5.7% of enterprise value 

EPL’s cashflow from operations is likely to grow at a CAGR of 12.6% over FY24–27E, 
largely driven by EBITDA growth; that said, a rise in tax rate could be a small drag. 
However, we expect capex to remain stable at INR 3.5bn p.a.; therefore, we expect 
increase in FY27E FCF generation by 2.3x to INR 4.9bn vs. FY24. This implies FCF yield 
of 5.7% of enterprise value for FY27E. 

Return ratios were also depressed in FY24; however, post-tax RoCE may jump from 
11.1% in FY24 to 16% in FY27E; and RoE is expected to improve from 10.4% in FY24 
to 18.3% in FY27E. 
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Personal care tubes offer continued growth opportunity 
EPL’s personal care tubes’ revenue has grown at a CAGR of 11.1% over FY19-24. 
Personal care tubes’ revenue contribution has improved from 43% in FY19 to 47.6% in 
FY24. Growth was driven by EPL’s focus on driving conversion from traditional plastic 
extruder and aluminum tubes to laminate tubes. Laminate tubes offer a better barrier 
property with ease of use. Further, the company has addressed various challenges 
including: 1) neo-seam tubes, to improve aesthetics of tubes, and superior printing; and 
2) introduction of recyclable tubes. 

Notably, in FY24 and Q1FY25, personal care tubes’ revenue was impacted from a drop 
in commodity prices (LLDPE/ HDPE). EPL has cut tubes’ prices to pass-on the benefit 
of lower input costs and supply chain issues in India, particularly in Q1FY25. 

Unlike oral care, tubes have much smaller MOQs (minimum order quantity). EPL has 
significantly reduced MOQs for personal care to cater to the beauty and cosmetic 
segment. It has also increased hunting activities including addition of customers from 
online and new-age niche brands.   

 Personal care tubes revenue grew at CAGR of 11.1% over FY19–24 

 

Source: Company data, I-Sec research 

 

 Personal care tubes revenue contribution grew from 43% in FY19 to 
47.6% in FY24 

 

Source: Company data, I-Sec research 
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 Personal care tubes revenue growth by geographies 

INR mn FY18 FY19 FY20 FY21 FY22 FY23 FY24 CAGR  
(%, 19-24) 

Personal care segment 
AMESA 3,917 3,821 3,839 3,894 5,270 5,944 6,015 9.5 
EAP 1,158 1,611 1,698 2,581 2,947 3,121 3,774 18.6 
Americas 896 1,277 1,496 1,583 1,766 2,213 2,607 15.3 
Europe 2,950 3,572 4,180 4,794 4,307 4,669 5,028 7.1 
Total 8,921 10,281 11,213 12,852 14,291 15,947 17,424 11.1 

 

Source: Company data, I-Sec research; Note: Some of the above numbers include our estimates 

 

Globally, tubes sold is 42bn; of which, oral care tubes are 17bn, wherein EPL has strong 
market share of 35%. However, personal care, which is constituted of beauty & 
cosmetics (B&C), and pharmaceuticals has 22bn tubes sold annually; EPL has just 
~10% market share in personal care. The company believes it can grab more market 
share in personal care; therefore, envisages double-digit growth in the foreseeable 
future. 

 EPL has only ~10% market share in personal care tubes; EPL believes it 
can grow in double-digit for foreseeable future, and grab higher market share 

 

Source: Company data, I-Sec research 

 

B&C is a bigger sub-segment within personal care with total tube demand of 13.8bn; 
here, EPL has ~11% market share with annual sales of 1.5bn tubes. EPL’s market share 
in personal care in AMESA is strong at 35%; however, its market share in other 
geographies is significantly lower with EAP at 12%, Europe at 4% and Americas (US, 
Mexico and Columbia) at 7%. The company believes, with innovations on printing and 
recyclable tubes, EPL could grab more market share in these geographies. 

 EPL’s personal care tube market share is lower across geographies 
except AMESA 

 

Source: Company data, I-Sec research 
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 EPL expects innovation on neo-seam tubes and higher quality printing 
with recyclable tubes can help win more market share 

 

Source: Company data, I-Sec research 
 

Further, in the past two years, EPL’s focus was to normalise margins, which had taken 
a severe beating on account of various external factors. The company has normalised 
margins to ~19–20% in Q1FY25; and the focus has now shifted to growing volumes 
and market share. EPL also expects to keep EBITDA margins stable at ~20% going 
forward, and wishes to re-invest efficiencies to drive faster growth. Thus, EPL 
anticipates revenue growth to accelerate going forward.  

 Personal care tubes revenue likely to grow CAGR of 13.6% over FY24-27 

 

Source: Company data, I-Sec research 

 

 Personal care tubes revenue contribution shall continue to rise 

 

Source: Company data, I-Sec research 
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Adoption of recyclable tubes to drive oral care growth 
EPL’s oral care tubes revenue has grown at CAGR of 7.1% over FY19-24. Oral care 
tubes’ revenue growth was slower, as expected, due to lower volume growth for the 
category itself. Therefore, oral care tubes’ revenue mix dipped from 57% in FY19 to 
52.4% in FY24. EPL also has significantly higher global market share of ~35% in the 
oral care tube segment. 

 Oral care tubes revenue grew at CAGR of 7.1% over FY19-24 

 

Source: Company data, I-Sec research 
 

 Oral care tubes revenue contribution dipped from 57% in FY19 to 
52.4% in FY24 

 

Source: Company data, I-Sec research 
 

 Oral care tubes revenue growth by geographies 

INR mn FY18 FY19 FY20 FY21 FY22 FY23 FY24 CAGR (%, 
19-24) 

Oral care segment 
AMESA 3,917 3,993 3,854 4,038 4,398 5,159 5,346 6.0 
EAP 3,212 3,439 3,224 3,810 4,081 3,803 3,836 2.2 
Americas 3,771 4,275 4,394 4,754 5,291 6,122 6,428 8.5 
Europe 1,902 2,152 2,351 2,568 2,950 3,216 3,602 10.8 
Total 12,801 13,628 13,823 15,170 16,720 18,300 19,212 7.1 

 

Source: Company data, I-Sec research; Note: Some of the above numbers include our estimates 

However, oral care tubes’ revenue growth spiked to 15% in Q1FY25. We expect a 
higher growth rate to sustain for the next few years in the segment due to three key 
factors: 1) EPL has started green field operation in Brazil, wherein it has already 
supplied 100% of long-term contracted tubes to its anchor customer. EPL has added 
three more customers in Brazil, including one local customer. These customers shall 
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drive growth in oral care. 2) 85% of EPL’s capacity has capability to produce recyclable 
tubes, which should help in smooth transition. Further, EPL has started winning more 
market share due to recyclable tubes, as its key customers have pledged for adopting 
recyclable tubes going forward. EPL expects recyclable tubes to be more than 60% of 
tubes sold by EPL FY27 onwards, which is a big jump from 21% in FY24. In the process, 
it expects to win more market share. 3) EPL has shifted focus to grow revenue/volumes 
faster while re-investing efficiencience to drive higher revenues. 

 EPL has huge focus on driving faster growth in recyclable tubes, which 
should help it grab higher revenue market share in oral care tube segment 

 

Source: Company data, I-Sec research 

 

 Key FMCG companies have pledged to adopt recyclable tubes 

 

Source: Company data, I-Sec research 
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 Plastic packing categories covered under EPR 

 

Source: Company data, I-Sec research 

 

 Minimum level of recycling (excluding end of life disposal) of plastic 
packaging waste as a % of EPR target 

 

Source: Company data, I-Sec research 
 

India (large market for EPL) has stringent regulations that require recyclability of 
plastic. EPL has made tubes recyclable, which helps its customer meet regulatory 
requirement ahead of competition. Flexible packaging, where EPL operates, is behind 
the curve in meeting regulation. 

 Flexible packaging is behind the curve to meet recycling content target 
of 10% in 2025 

 

Source: Company data, I-Sec research 

 

 Oral care tubes’ revenue shall grow at CAGR of 10.9% over FY24–27E 

 

Source: Company data, I-Sec research 
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 Oral care tubes revenue contribution to dip, but at slower pace 

 

Source: Company data, I-Sec research 
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Geographical performance 
AMESA – Egypt currency devaluation hit behind; India to drive consistent growth 
AMESA revenue, in the past five years (FY19-24), grew at a CAGR of 8.1% - largely 
driven by consistent growth in India market. However, it was hurt from currency 
devaluation in Egypt, and lower input prices in FY24. AMESA region’s EBITDA margin 
has been consistently above 20%, which slipped below 19% in FY22 and FY23; and 
back to ~20% EBITDA margin in FY24.  

 AMESA – Egypt devaluation and lower input prices drag revenue in 
FY24 

INR mn FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 Q1FY25 

AMESA          

Revenue 9,808 9,348 9,596 9,352 9,934 12,259 13,692 14,185 3,677 
Growth (%) 1.9 (4.7) 2.7 (2.5) 6.2 23.4 11.7 3.6 9.5 

EBITDA 1,916 2,116 2,043 2,077 2,049 2,300 2,576 2,827 700 
EBITDA margin (%) 19.5 22.6 21.3 22.2 20.6 18.8 18.8 19.9 19.0 
Growth (%) 2.7 10.4 (3.5) 1.7 (1.3) 12.2 12.0 9.7 (4.4) 

EBIT 1,278 1,412 1,272 1,076 1,083 1,293 1,469 1,617 430 
EBIT margin (%) 13.0 15.1 13.3 11.5 10.9 10.5 10.7 11.4 11.7 
Growth (%) (0.7) 10.5 (9.9) (15.4) 0.7 19.4 13.6 10.1 17.8 

          

Capex 1,113 694 1,385 199 193 1,263 1,265 1,083  

FCF (EBITDA-capex) 803 1,422 658 1,879 1,856 1,037 1,311 1,744  

Segmental ROCE (%) 24.1 25.5 20.6 15.2 14.9 17.1 18.1 19.5  
 

Source: Company data, I-Sec research 

AMESA revenue growth will be driven by healthy growth in India market; and with 
PWM regulation kicking-in, EPL may grab higher market share with recyclable tubes 
as well. Performance, excluding India, should be stable at the least. We conservatively 
keep EBITDA margin to stay sub-20% over the next three years, which is much below 
its earlier levels. 

 AMESA EBITDA margin expectations are conservative. It has been 21-
22% in past vs under 20% in our forecast 

INR mn  FY24   FY25E   FY26E   FY27E   CAGR (%)  

AMESA           
Revenue       14,185        15,604        17,476        19,224            10.7  

Growth (%)             3.6            10.0            12.0            10.0   

EBITDA         2,827          3,078          3,465          3,831            10.7  
EBITDA margin (%)           19.9            19.7            19.8            19.9   

Growth (%)             9.7              8.9            12.6            10.6   

EBIT         1,617          1,844          2,207          2,547            16.4  
EBIT margin (%)           11.4            11.8            12.6            13.2   

Growth (%)           10.1            14.1            19.6            15.4    
 

Source: Company data, I-Sec research 
 

EAP – China, largest market; performance has been good 
EAP region’s revenue in past five years (FY19-24) grew at CAGR of 7%, and was partly 
impacted by the Covid-19-led restrictions in China. EAP’s EBITDA margin improved to 
21.5% in FY24, which we believe has stabilised. The company aspires to drive volume 
growth in partnership with smaller brands/new-age brands in China.  
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 EAP – It was impacted from COVID, but recovery is good 

INR mn FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 Q1FY25 

EAP          

Revenue 5,529 5,744 6,673 6,230 7,820 8,626 8,498 9,356 2,448 
Growth (%) 1.3 3.9 16.2 (6.6) 25.5 10.3 (1.5) 10.1 13.9 

EBITDA 1,110 1,249 1,422 1,436 1,900 1,781 1,749 2,008 536 
EBITDA margin (%) 20.1 21.8 21.3 23.0 24.3 20.6 20.6 21.5 21.9 
Growth (%) (4.4) 12.5 13.8 1.0 32.3 (6.3) (1.8) 14.8 9.6 

EBIT 781 906 1,047 998 1,434 1,277 1,237 1,462 392 
EBIT margin (%) 14.1 15.8 15.7 16.0 18.3 14.8 14.6 15.6 16.0 
Growth (%) (8.7) 16.0 15.6 (4.7) 43.7 (10.9) (3.1) 18.2 11.7 

          

Capex 199 225 426 390 335 500 246 795  

FCF 911 1,025 996 1,046 1,565 1,281 1,503 1,213  

Segmental ROCE (%) 19.2 21.7 23.1 20.9 27.7 22.9 21.6 25.1  
 

Source: Company data, I-Sec research 
 

EAP revenue growth will likely be driven by steady growth in China market; and also 
supplies of laminate sheets for global requirements. We expect EBITDA margin to 
improve slightly, closer to 22% (at historical levels). 

 EAP will continue to have healthy growth 

INR mn  FY24   FY25E   FY26E   FY27E   CAGR (%)  

EAP           
Revenue         9,356        10,572        11,841        13,025            11.7  

Growth (%)           10.1            13.0            12.0            10.0   

EBITDA         2,008          2,322          2,589          2,835            12.2  
EBITDA margin (%)           21.5            22.0            21.9            21.8   

Growth (%)           14.8            15.6            11.5              9.5   

EBIT         1,462          1,765          2,021          2,255            15.5  
EBIT margin (%)           15.6            16.7            17.1            17.3   

Growth (%)           18.2            20.7            14.5            11.6    
 

Source: Company data, I-Sec research 
 

Americas – Brazil, personal care and recyclable tubes shall drive growth 
Americas’ revenue, in the past five years (FY19-24), grew at a CAGR of 10.9%, and 
was partly helped by the commencement of its Brazilian green field operations in FY24. 
However, Americas’ margins were worst hit from higher freight cost, sharply higher 
employee cost and the start-up cost of its Brazil operations. EBITDA margin has 
declined from 19–20% in FY19–20 to 14.2% in FY24. EPL has started focusing of 
margin expansion, with its Brazil operations likely to be margin accretive; and legacy 
business also showing improvement. The company has increased its focus on war-on-
waste with a view to drive margin expansion to historical levels. 

 Americas – revenue growth partly aided by start of Brazil operations; 
but margins have dip sharply 

INR mn FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 Q1FY25 

Americas          

Revenue 4,828 4,885 5,889 6,184 6,521 7,362 8,758 9,889 2,589 
Growth (%) 2.3 1.2 20.6 5.0 5.5 12.9 19.0 12.9 18.9 

EBITDA 705 838 1,102 1,253 1,121 988 987 1,409 408 
EBITDA margin (%) 14.6 17.2 18.7 20.3 17.2 13.4 11.3 14.2 15.8 
Growth (%) (10.1) 18.9 31.4 13.8 (10.5) (11.9) (0.1) 42.8 63.2 

EBIT 527 611 818 888 712 529 379 530 169 
EBIT margin (%) 10.9 12.5 13.9 14.4 10.9 7.2 4.3 5.4 6.5 
Growth (%) (9.7) 16.1 33.8 8.6 (19.8) (25.7) (28.4) 39.8 604.2 

          

Capex 836 208 799 355 617 811 2,311 1,010  

FCF (131) 631 303 898 504 177 (1,324) 399  

Segmental ROCE (%) 18.7 18.9 21.9 20.4 15.5 10.5 5.7 6.6  
 

Source: Company data, I-Sec research 
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Americas’ revenue growth is expected to remain healthy with ramp-up in Brazil 
operation – with 100% supplies to anchor customer already achieved in Q1FY25; the 
company has also added three customers, including a local player. Americas’ personal 
care segment is expected to grow faster with improved wallet share – oral care to 
benefit from recyclable tubes adoption. EPL expects its EBITDA margin to reach 
historical levels with Brazil’s operations being margin accretive. 

 Americas will sustain good growth; and also improve margins to 
historical levels 

INR mn  FY24   FY25E   FY26E   FY27E   CAGR (%)  

Americas           
Revenue         9,889        11,471        13,077        14,646            14.0  

Growth (%)           12.9            16.0            14.0            12.0   

EBITDA         1,409          1,864          2,386          2,687            24.0  
EBITDA margin (%)           14.2            16.2            18.2            18.3   

Growth (%)           42.8            32.3            28.0            12.6   

EBIT            530             967          1,472          1,755            49.0  
EBIT margin (%)             5.4              8.4            11.3            12.0   

Growth (%)           39.8            82.5            52.2            19.2    
 

Source: Company data, I-Sec research 
 

Europe – margins have suffered for EPL 
Europe revenue, in the past five years (FY19-24), grew at a CAGR of 8.8%, and was 
hurt from the shuttered Russia operations. However, EPL particularly suffered from 
EBITDA margins being sub-optimal in Europe, at ~10% which saw no major 
improvement in past many years despite company’s consistent efforts. Higher freight 
cost, employee cost inflation and power & fuel cost in the past few years have added 
to its woes. EPL expects to drive operating leverage, and revenue growth with 
increasing share of established oral care segment in Europe; however, the company 
has struggled even in oral care business. 

 Europe – margins remain sub-optimal despite multiple efforts 

INR mn FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 Q1FY25 

Europe          

Revenue 4,353 5,096 5,852 6,771 7,686 7,484 8,435 8,927 2,316 
Growth (%) 25.3 17.1 14.8 15.7 13.5 (2.6) 12.7 5.8 9.0 

EBITDA 517 511 603 866 1,119 788 765 924 314 
EBITDA margin (%) 11.9 10.0 10.3 12.8 14.6 10.5 9.1 10.4 13.6 
Growth (%) 43.3 (1.3) 18.2 43.6 29.2 (29.6) (2.9) 20.8 29.8 

EBIT 245 120 179 383 625 256 202 247 135 
EBIT margin (%) 5.6 2.4 3.1 5.7 8.1 3.4 2.4 2.8 5.8 
Growth (%) 16.5 (51.0) 49.2 113.7 63.4 (59.0) (21.1) 22.3 70.9 

          

Capex 165 284 443 357 615 181 531 872  

FCF 353 227 161 509 504 607 234 52  

Segmental ROCE (%) 7.3 2.7 4.0 8.2 13.0 5.4 4.2 4.8  
 

Source: Company data, I-Sec research 
 

Europe is highly competitive market with Albea having strong presence. Nonetheless, 
EPL has tried becoming leaner with cutting down under-performing facilities. Even 
Immediate focus for in Europe is to drive margins expansion to mid-teens with steady 
revenue growth largely driven by oral care segment. EPL has also changed leadership 
team at Europe including regional head, sales head and CFO. 
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 EPL focus is to improve margins in Europe 

INR mn  FY24   FY25E   FY26E   FY27E   CAGR (%)  

Europe           
Revenue         8,927          9,820        10,998        12,098            10.7  

Growth (%)             5.8            10.0            12.0            10.0   

EBITDA            924          1,360          1,633          1,797            24.8  
EBITDA margin (%)           10.4            13.9            14.9            14.9   

Growth (%)           20.8            47.2            20.1            10.0   

EBIT            247             670             929          1,078            63.4  
EBIT margin (%)             2.8              6.8              8.4              8.9   

Growth (%)           22.3          171.1            38.7            16.1    
 

Source: Company data, I-Sec research 
 



 

 

EPL  | Company Update | 07 September 2024 

India | Equity Research 14 

Gross profit growth – combination of volume growth and 
mix change 
EPL’s gross profit represents volume growth and impact of mix change. Personal care 
tubes have better profits vs oral care, and mix improvement in favour of personal care 
have helped EPL grow gross profit slightly faster. However, in FY22 and FY23 has been 
peculiar years where gross profit was impacted due to significant jump in raw-material 
prices and the company was catching-up in pass-through contracts all across. And, 
EPL also has to renegotiate pricing to incorporate inflation in operating cost such as 
freight and power which were not part of pass-through.  

Gross profit margins in Q1FY25 are reminiscent of FY19/FY20-levels; including higher 
margins to cover up increased operating costs. Gross profit margin has scaled to 
59.5%, which we believe now captures the underlying business dynamics. 

 EPL gross profit has grown at a CAGR of 7.9% over FY19–24… 

 

Source: Company data, I-Sec research 
 

 … and gross profit margins have completely recovered to over 59.5% in 
Q1FY25 

 

Source: Company data, I-Sec research 
 

We forecast EPL’s gross profit grow at CAGR of 12.8% over FY24-27E, largely driven 
by volumes; and we expect mix to improve towards personal care during the period. 
Yet we have built gross profit margin to be stable at 59.5%. 
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 EPL gross profit likely to grow at CAGR of 12.8% over FY24-27E largely 
driven by volume… 

 

Source: Company data, I-Sec research 
 

 … and gross profit margins to be stable 

 

Source: Company data, I-Sec research 
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EBITDA to scale to guided 20%; EPL to re-invest efficiency 
to drive market share wins 
EPL contracts covered for inflation in raw-materials; and rise in operating cost was not 
part of contracts as they have remained stable for past decade or so. However, post 
Covid-19, certain operating costs have increased sharply, particularly in the Americas 
and Europe geographies. These includes manpower cost (lower unemployment rate in 
US), freight cost, and power cost. Freight and power costs have come down again in 
FY24 while employee cost has been high. Employee cost has element of professional 
fees paid (TSA) which should stop from Aug’24 which should increase EBITDA margin 
by 40bp (saving of INR 160mn pa). 

Excluding forex losses, EPL’s EBITDA margin has improved to 19.1% in Q1FY25; and 
the company has guided to improve this further to 20% soon. Thereafter, the company 
anticipates to re-invest efficiencies to drive higher volumes and market share wins.  

 EPL EBITDA grew at CAGR of 7.4% over FY19-24… 

 

Source: Company data, I-Sec research 
 

 … and EBITDA margin is slight away from guided range of ~20% 

 

Source: Company data, I-Sec research 
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 Cost inflation in key line item; and delay in re-negotiation has 
depressed margins 

  FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 

Common size cost statement (% of revenue) 
Employee cost 17.6 17.9 18.5 19.2 19.6 18.9 18.7 19.7 
Power & fuel 3.0 2.7 2.6 2.6 2.4 2.4 2.7 2.7 
Repair & maintenance 1.5 1.4 1.4 1.4 1.6 1.6 1.5 1.6 
Freight 2.9 3.2 3.2 3.0 3.4 4.4 3.4 3.2 
Packaging material 3.3 3.4 3.6 3.5 3.7 4.4 4.7 4.3 
Others 9.6 9.4 9.2 8.2 7.6 7.3 8.1 7.9 
Total expenses 37.9 38.1 38.5 37.9 38.4 39.0 39.0 39.4 

 

Source: Company data, I-Sec research 
 

We anticipate EPL’s EBITDA to grow at a CAGR of 15.9% over FY24-27E; and EBITDA 
margin stable at 20.4%. EPL’s FY24 EBITDA growth was strong 23.6% on 
improvement in margins; and FY25E is also expected to be strong at 20.4%, and 
company to achieve targeted margin of 20% in FY26E. 

 EPL EBITDA likely grow at CAGR of 15.9% over FY24-27E… 

 

Source: Company data, I-Sec research 
 

 

 … and targeted EBITDA margin of ~20% to be achieve in FY26E  

 

Source: Company data, I-Sec research 
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PAT growth capped by higher D&A and finance cost which 
should ease over FY24-27 
EPL’s net profit growth was significantly restricted. This was predominantly due to 
sharp growth in D&A, rising at a CAGR of 12.3% over FY19–24 on the back of the 
Creative Stylo acquisition, and its green field operations in Brazil. As its Brazilian 
operations scales up, the company shall absorb the fixed cost; and we believe, 
incremental capex will likely be equal to D&A, therefore, restricting growth in D&A cost. 

Similarly, finance cost has increased at a CAGR of 13.5% over FY19–24 due to EPL’s 
investments in its Brazil operations which has inflated its debt alongside the rise in 
interest rates. We believe with strong FCF generation, EPL is likely to reduce debt, and 
separately, interest rates to have peaked. 

 D&A/finance cost grew at CAGRs of 12.3%/13.5% over FY19–24… 

 

Source: Company data, I-Sec research 
 

 …however, they are likely to grow slower or dip over FY24–27E 

 

Source: Company data, I-Sec research 
 

 
EPL’s net profit growth in past five years (FY19–24) has been unimpressive at a CAGR 
of just 2.1%. However, with revenue growth accelerating, margin normalised, and 
D&A/finance cost headwind behind, we expect EPL’s net profit to grow at CAGR of 
35.6% over FY24–27E. 
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 PAT grew slow at CAGR of 2.1% over FY19–24… 

 

Source: Company data, I-Sec research 
 

 

 …however, it will likely rise at a CAGR of 35.6% over FY24-27E 

 

Source: Company data, I-Sec research 
 

Our revenue/EBITDA expectation for EPL is at mid-range of company guidance where 
EPL expects FY27E revenue jump to INR 54-58bn (I-Sec: INR 54.5bn) and EBITDA to 
grow to INR 10.5-12.5bn (I-Sec: INR 11.1bn).  

 Our estimates are at mid-range of company aspiration for FY27E 

 

Source: Company data, I-Sec research 
 

 
 

2.0 1.7 1.9 2.1 2.4 2.1 2.3 2.1 0.6 
(12.3) 

12.2 

7.7 

15.4 

(10.3) 

5.7 

(6.0) 

18.2 

 (15)

 (10)

 (5)

 -

 5

 10

 15

 20

 -

 0.5

 1.0

 1.5

 2.0

 2.5

 3.0

FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 Q1FY25

PAT (INR bn) Growth (%)

2.1 

3.6 

4.7 

5.3 

(6.0) 

69.0 

29.8 

13.7 

 (10.0)

 -

 10.0

 20.0

 30.0

 40.0

 50.0

 60.0

 70.0

 80.0

0

1

2

3

4

5

6

FY24 FY25E FY26E FY27E

PAT (INR bn) Growth (%)



 

 

EPL  | Company Update | 07 September 2024 

India | Equity Research 20 

Balance sheet healthy; disciplined capital allocation 
EPL has kept working capital (inventory + receivables – payables) days under control, 
under 75 days, in the past two years; though it had jumped to 83days in FY22. The 
company has paid consistent dividend (40% payout ratio), invested in Brazil green field 
operations and completed Creative Stylo acquisition. Yet, it has managed to kept debt 
under control with net debt to EBITDA at just 1.1x in FY24. 

We do not expect much improvement in working capital day in coming years; however, 
net debt is likely to reduce with healthy FCF generation and stable capex. 

 EPL working capital days have remained stable to lower 

 

Source: Company data, I-Sec research 
 

 Net debt to EBITDA has been comfortable 

 

Source: Company data, I-Sec research 
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Attractive FCF yield 
EPL’s cashflow from operations (CFO) after working capital (WC) has scaled to ~INR 
6bn annual run rate; and average conversion has been ~80% of EBITDA since FY17; 
with only FY22 being unimpressive at 54%. The company’s capex guidance has been 
equal to depreciation; and the only bump has been its Brazil green field operations in 
FY23 and FY24. We anticipate capex to be in the range of INR 3.5bn p.a. going 
forward, excluding any potential acquisition. 

EPL had positive FCF generation in each of its past eight years, and has now scaled to 
an annual run rate of INR 2.1bn. Over the next three years (FY24–27E), we expect EPL’s 
CFO (after WC) to jump from INR 5.9bn in FY24 to INR 8.4bn with rise in EBITDA 
(average conversion expected to 75%, lower than its historical average, as we have 
assumed higher tax rates). Assuming unchanged capex, we anticipate FCF generation 
in the next three years to remain attractive at INR 4.9bn (2.3x of FY24). At CMP, this 
works out to a FCF yield of 5.7% of enterprise value.   

 EPL’s CFO (after WC) improved to INR 6bn run rate p.a. post volatile 
FY22/FY23  

 

Source: Company data, I-Sec research 
 

 Even in its toughest times, EPL’s FCF generation remained positive 

 

Source: Company data, I-Sec research 
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 EPL FCF generation to grow at a CAGR of 12.6% over FY24–27E 

 

Source: Company data, I-Sec research 

 

 While FCF generation is likely to jump 2.3x in FY27E vis-à-vis FY24 

 

Source: Company data, I-Sec research 
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Healthy return ratios 
EPL’s post-tax RoCE and RoE were depressed in FY24 at 11.1% and 10.4%, 
respectively. With improvement in operating profit, we expect the company’s return 
ratios to be healthy at 16% and 18.3%, respectively in FY27E. 

 EPL’s return ratio to become healthy again with improvement in 
operating profits 

 

Source: Company data, I-Sec research 
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Valuation: Maintain BUY; target price revised to INR 350 
The plastic packaging industry may see a shake-up with the adoption of recyclability 
and incorporation of PCR content in plastic. Even brands globally have very aggressive 
recyclable packaging adoption; which means, packaging companies may increasingly 
find it necessary to invest in technology and machine/tools to incorporate capabilities/ 
requirement of brands. Generally, a significant transformation that involves technology 
adoption drives significant industry consolidation; and larger players benefit – those 
who have resources for a smooth transition win. 

EPL has an enviable market share in the tubes market, and has been aggressively 
investing in recyclable tubes with 85% of its capacity already capable of producing 
these recyclable tubes. We have seen early signs of revenue acceleration for EPL on 
the back of recyclable tubes in Q1FY25.  

Further, the company’s efforts towards normalising margins to ~20% is close to 
fruition; the company wishes to re-invest in improving efficiencies beyond 20% to 
hasten revenue growth. Net profit growth is likely to significantly accelerate to 35.6% 
CAGR over FY24-27E (~2.1% over past five years). 

A ramp-up in earnings and stable capex is likely to drive FCF generation; which, in our 
view, is poised to grow by 2.3x to INR 4.9bn in FY27E (5.7% of company EV). 

We have revised our EPS estimate for FY25/FY26 by 3.1%/16.5%. Our target price is 
now higher, at INR 350 (from INR 275) with FY26E PE multiple raised to 24x (from 22x). 
Maintain BUY.  

 Revised estimates 

  
INR mn 

Revised Earlier % change 

 FY25E   FY26E   FY25E  FY26E  FY25E   FY26E  
Revenue       43,789        49,346        43,343        46,905  1.0 5.2 
EBITDA         8,599        10,049          8,521          9,351  0.9 7.5 

EBITDA margin (%)           19.6            20.4            19.7            19.9    

PAT         3,603          4,677          3,493          4,016  3.1 16.5 
EPS (INR)           11.3            14.7            11.0            12.6  3.1 16.5 

 

Source: Company data, I-Sec research 

 

 Peers’ valuation snapshot 

  INR mn  CMP (INR) Mcap  
Revenue  CAGR (%) 

FY24-26E  
EPS (INR)  CAGR (%) 

FY24-26E  FY24 FY25E FY26E FY24 FY25E FY26E 
 EPL   255   81,160   39,161   43,789   49,346  12%  6.5   11.3   14.7  50% 
 Galaxy Surf.   3,056   1,08,341   37,944   40,497   41,503  5%  85.0   104.2   114.7  16% 
 Mold-Tek   794   26,380   8,313   9,856   12,646  23%  24.7   32.8   52.2  45% 
 Fine Organics   5,424   1,66,291   22,695   24,935   28,690  12%  145.7   158.7   176.0  10% 
 Rossari Bio.  882   48,641   18,306   20,776   24,201  15%  23.7   30.2   35.4  22% 
 Median  

     
12% 

   
22% 

 

Source: Bloomberg, I-Sec research  

 

 Peers’ valuation snapshot 

  
 INR mn  

PE (x) EV/EBITDA (x) ROCE (post-tax) GB turnover (x) Capex 

 FY25E   FY26E   FY25E   FY26E   FY25E   FY26E   FY25E   FY26E   FY25E   FY26E  
 EPL   22.5   17.4   9.9   8.2   13.9   16.0   1.0   1.1   3,500   3,500  
 Galaxy Surf.  29.3   26.6   18.8   16.8   14.6   14.4   2.2   2.1   2,000   1,500  
 Mold-Tek   24.2   15.2   13.2   9.4  

    
 658   1,276  

 Fine Organics   34.2   30.8   25.0   22.4  
    

 1,750   1,250  
 Rossari Bio.  29.2   24.9   16.8   14.6   13.6   13.9   2.4   2.5   1,523   800  
 Median  28.2 24.9 16.7 14.6 13.6 13.9 2.2 2.1   

 

Source: Bloomberg, I-Sec research  
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Risks 
Downside risks  

 Slower-than-expected growth in personal and oral care segment; and technology 
transition does not bring any benefits for EPL. 

 Lower-than-expected margins from forex volatility, and rise in operating cost. 

 Drag on EPS from under performance in Brazil and Europe operations.  

Upside risks  

 Higher-than-expected market share gain in personal and oral care tubes segment. 

 Better-than-expected turnaround in Europe. 

 Inorganic growth opportunities. 

 

 

 

 

 Shareholding pattern   Price chart 

 % Dec‘23 Mar‘24 Jun‘24 

Promoters 51.5 51.5 51.5 
Institutional investors 24.4 24.3 22.9 
  MFs and others 12.1 10.9 9.2 
  FIs/Banks - - - 
  Insurance 2.3 2.3 2.2 
  FIIs 10.0 11.1 11.5 
Others 24.1 24.2 25.6 

 

 

 
Source: Bloomberg 

 
Source: Bloomberg 
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Financial Summary 

 Profit & Loss 
(INR mn, year ending March) 

Source Company data, I-Sec research 

 Balance sheet 
(INR mn, year ending March) 

Source Company data, I-Sec research 

 Quarterly trend 
(INR mn, year ending March) 

Source Company data, I-Sec research 
 

  FY23A FY24A FY25E FY26E 

Net Sales 36,941 39,161 43,789 49,346 
Operating Expenses 31,163 32,018 35,190 39,297 
EBITDA 5,778 7,143 8,599 10,049 
EBITDA Margin (%) 15.6 18.2 19.6 20.4 
Depreciation & Amortization 2,805 3,328 3,394 3,462 
EBIT 2,973 3,815 5,205 6,587 
Interest expenditure 674 1,156 894 767 
Other Non-operating 
Income 

- - - - 

Recurring PBT 2,720 3,253 4,608 6,140 
Profit / (Loss) from 
Associates 

(29) 35 35 35 

Less: Taxes 373 582 1,009 1,467 
PAT 2,347 2,671 3,599 4,673 
Less: Minority Interest (40) (31) (31) (31) 
Extraordinaries (Net) - - - - 
Net Income (Reported) 2,267 2,070 3,603 4,677 
Net Income (Adjusted) 2,267 2,070 3,603 4,677 

  FY23A FY24A FY25E FY26E 

Total Current Assets 16,207 16,465 17,989 22,507 
of which cash & cash eqv. 2,444 2,073 1,856 4,332 
Total Current Liabilities & 
Provisions 

9,609 10,841 11,749 12,774 

Net Current Assets 6,598 5,624 6,241 9,732 
Investments 193 76 76 76 
Net Fixed Assets 17,556 18,680 18,786 18,824 
ROU Assets 1,156 1,012 1,012 1,012 
Capital Work-in-Progress 1,780 720 720 720 
Total Intangible Assets 1,159 1,159 1,159 1,159 
Other assets 877 1,188 1,212 1,236 
Deferred Tax Assets 308 376 376 376 
Total Assets 36,304 38,087 39,758 44,358 
Liabilities     
Borrowings 7,686 8,040 6,040 6,040 
Deferred Tax Liability 632 634 634 634 
Provisions 192 223 227 232 
Other Liabilities 138 215 240 271 
Equity Share Capital 636 637 637 637 
Reserves & Surplus 19,256 20,278 22,980 26,488 
Total Net Worth 19,892 20,915 23,617 27,125 
Minority Interest 36 (9) 22 53 
Total Liabilities 36,304 38,087 39,758 44,358 

 Sep-23 Dec-23 Mar-24 Jun-24 

Net Sales 10,016 9,751 10,292 10,074 
% growth (YOY) 6 3 6 11 
EBITDA 1,810 1,834 1,909 1,858 
Margin % 18 19 19 18 
Other Income 96 237 161 65 
Extraordinaries - - (605) - 
Adjusted Net Profit 505 861 223 642 

 
 Cashflow statement 

(INR mn, year ending March) 

Source Company data, I-Sec research 

 Key ratios 
(Year ending March) 

Source Company data, I-Sec research 

  FY23A FY24A FY25E FY26E 

Operating Cashflow 5,882 6,796 7,626 8,617 
Working Capital Changes 136 (931) (845) (1,025) 
Capital Commitments (3,871) (3,746) (3,500) (3,500) 
Free Cashflow 2,147 2,119 3,281 4,092 
Other investing cashflow (67) 276 297 321 
Cashflow from Investing 
Activities 

(21) 303 297 321 

Issue of Share Capital (300) 28 - - 
Interest Cost - - - - 
Inc (Dec) in Borrowings 1,386 342 (2,000) - 
Dividend paid (1,410) (1,396) (901) (1,169) 
Others (1,059) (1,604) (894) (767) 
Cash flow from Financing 
Activities 

(1,383) (2,630) (3,795) (1,937) 

Chg. in Cash & Bank 
balance 

743 (208) (217) 2,476 

Closing cash & balance 2,611 2,014 1,856 4,332 

  FY23A FY24A FY25E FY26E 

Per Share Data (INR)     
Reported EPS 7.1 6.5 11.3 14.7 
Adjusted EPS (Diluted) 7.1 6.5 11.3 14.7 
Cash EPS 15.9 16.9 22.0 25.6 
Dividend per share (DPS) 2.2 2.3 2.8 3.7 
Book Value per share (BV) 62.6 65.7 74.2 85.2 
Dividend Payout (%) 30.2 35.4 25.0 25.0 
     
Growth (%)     
Net Sales 7.6 6.0 11.8 12.7 
EBITDA 0.3 23.6 20.4 16.9 
EPS (INR) 5.6 (8.7) 74.1 29.8 
     
Valuation Ratios (x)     
P/E 35.8 39.2 22.5 17.4 
P/CEPS 16.0 15.0 11.6 10.0 
P/BV 4.1 3.9 3.4 3.0 
EV / EBITDA 14.9 12.2 9.9 8.2 
EV/SALES 2.3 2.2 1.9 1.7 
Dividend Yield (%) 0.8 0.9 1.1 1.4 
     
Operating Ratios     
Gross Profit Margins (%) 54.7 57.7 59.7 59.5 
EBITDA Margins (%) 15.6 18.2 19.6 20.4 
Effective Tax Rate (%) 13.7 17.9 21.9 23.9 
Net Profit Margins (%) 6.4 6.8 8.2 9.5 
NWC / Total Assets  (%) 18.2 14.8 15.7 21.9 
Net Debt / Equity (x) 0.3 0.3 0.2 0.1 
Net Debt / EBITDA (x) 0.9 0.8 0.5 0.2 
     
Profitability Ratios     
RoCE (%) 9.8 11.1 13.9 16.0 
RoE (%) 11.9 10.1 16.2 18.4 
RoIC (%) 10.7 12.1 14.9 17.7 
Fixed Asset Turnover (x) 2.3 2.2 2.5 2.8 
Inventory Turnover Days 60.1 61.1 60.1 59.1 
Receivables Days 63.5 64.8 64.8 64.8 
Payables Days 49.4 52.7 53.2 53.2 
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This report may be distributed in Singapore by ICICI Securities, Inc. (Singapore branch). Any recipients of this report in Singapore should contact ICICI Securities, Inc. 
(Singapore branch) in respect of any matters arising from, or in connection with, this report. The contact details of ICICI Securities, Inc. (Singapore branch) are as follows: 
Address: 10 Collyer Quay, #40-92 Ocean Financial Tower, Singapore - 049315, Tel: +65 6232 2451 and email: navneet_babbar@icicisecuritiesinc.com, 
Rishi_agrawal@icicisecuritiesinc.com. 
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New I-Sec investment ratings (all ratings based on absolute return; All ratings and target price refers to 12-month performance horizon, unless mentioned otherwise) 
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ANALYST CERTIFICATION 
I/We, Sanjesh Jain, PGDM; Ashvik Jain, MBA; Mohit Mishra, MBA, CA; authors and the names subscribed to this report, hereby certify that all of the views expressed in this 
research report accurately reflect our views about the subject issuer(s) or securities. We also certify that no part of our compensation was, is, or will be directly or indirectly 
related to the specific recommendation(s) or view(s) in this report. Analysts are not registered as research analysts by FINRA and are not associated persons of the ICICI 
Securities Inc. It is also confirmed that above mentioned Analysts of this report have not received any compensation from the companies mentioned in the report in the 
preceding twelve months and do not serve as an officer, director or employee of the companies mentioned in the report. 
Terms & conditions and other disclosures:  
ICICI Securities Limited (ICICI Securities) is a full-service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and distribution of financial 
products. Registered Office Address: ICICI Venture House, Appasaheb Marathe Marg, Prabhadevi, Mumbai - 400 025. CIN: L67120MH1995PLC086241, Tel: (91 22) 6807 
7100. ICICI Securities is Sebi registered stock broker, merchant banker, investment adviser, portfolio manager, Research Analyst and Alternative Investment Fund. ICICI 
Securities is registered with Insurance Regulatory Development Authority of India Limited (IRDAI) as a composite corporate agent and with PFRDA as a Point of Presence. 
ICICI Securities Limited Research Analyst SEBI Registration Number – INH000000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stock broker. ICICI 
Securities AIF Trust’s SEBI Registration number is IN/AIF3/23-24/1292 ICICI Securities is a subsidiary of ICICI Bank which is India’s largest private sector bank and has its 
various subsidiaries engaged in businesses of housing finance, asset management, life insurance, general insurance, venture capital fund management, etc. (“associates”), 
the details in respect of which are available on www.icicibank.com. 
ICICI Securities is one of the leading merchant bankers/ underwriters of securities and participate in virtually all securities trading markets in India. We and our associates 
might have investment banking and other business relationship with a significant percentage of companies covered by our Investment Research Department. ICICI Securities 
and its analysts, persons reporting to analysts and their relatives are generally prohibited from maintaining a financial interest in the securities or derivatives of any companies 
that the analysts cover. 
Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, outstanding positions, trading volume etc as 
opposed to focusing on a company's fundamentals and, as such, may not match with the recommendation in fundamental reports. Investors may visit icicidirect.com to view 
the Fundamental and Technical Research Reports. 
Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein.  
ICICI Securities Limited has two independent equity research groups: Institutional Research and Retail Research. This report has been prepared by the Institutional Research. 
The views and opinions expressed in this document may or may not match or may be contrary with the views, estimates, rating, and target price of the Retail Research. 
The information and opinions in this report have been prepared by ICICI Securities and are subject to change without any notice. The report and information contained herein 
is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other 
person or to the media or reproduced in any form, without prior written consent of ICICI Securities. While we would endeavour to update the information herein on a reasonable 
basis, ICICI Securities is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent ICICI 
Securities from doing so. Non-rated securities indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable 
regulations and/or ICICI Securities policies, in circumstances where ICICI Securities might be acting in an advisory capacity to this company, or in certain other circumstances.  
This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy or 
completeness guaranteed. This report and information herein is solely for informational purpose and shall not be used or considered as an offer document or solicitation of 
offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the customers simultaneously, not all customers may receive this report 
at the same time. ICICI Securities will not treat recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment, legal, accounting 
and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed 
in this report may not be suitable for all investors, who must make their own investment decisions, based on their own investment objectives, financial positions and needs of 
specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. The recipient should independently evaluate the investment 
risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason. ICICI Securities accepts no liabilities 
whatsoever for any loss or damage of any kind arising out of the use of this report. Past performance is not necessarily a guide to future performance. Investors are advised 
to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual results may differ materially from those set forth in 
projections. Forward-looking statements are not predictions and may be subject to change without notice.  
ICICI Securities or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject 
company for any other assignment in the past twelve months.  
ICICI Securities or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from the date 
of this report for services in respect of managing or co-managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other 
advisory service in a merger or specific transaction.  
ICICI Securities or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services 
from the companies mentioned in the report in the past twelve months.  
ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of research report. ICICI Securities or its associates or 
its analysts did not receive any compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the research report. 
Accordingly, neither ICICI Securities nor Research Analysts and their relatives have any material conflict of interest at the time of publication of this report.  
Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.  
ICICI Securities or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the report as 
of the last day of the month preceding the publication of the research report.  
Since associates of ICICI Securities and ICICI Securities as a entity are engaged in various financial service businesses, they might have financial interests or actual/ beneficial 
ownership of one percent or more or other material conflict of interest in various companies including the subject company/companies mentioned in this report. 
ICICI Securities may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report.  
Neither the Research Analysts nor ICICI Securities have been engaged in market making activity for the companies mentioned in the report.  
We submit that no material disciplinary action has been taken on ICICI Securities by any Regulatory Authority impacting Equity Research Analysis activities.  
This report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, 
where such distribution, publication, availability or use would be contrary to law, regulation or which would subject ICICI Securities and affiliates to any registration or licensing 
requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in whose 
possession this document may come are required to inform themselves of and to observe such restriction.  
This report has not been prepared by ICICI Securities, Inc. However, ICICI Securities, Inc. has reviewed the report and, in so far as it includes current or historical information, it 
is believed to be reliable, although its accuracy and completeness cannot be guaranteed. 

 

  

http://www.icicibank.com/


 

 

EPL  | Company Update | 07 September 2024 

India | Equity Research 28 

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.  
Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. None of the 
research recommendations promise or guarantee any assured, minimum or risk free return to the investors.  

Name of the Compliance officer (Research Analyst): Mr. Atul Agrawal, Contact number: 022-40701000,  E-mail Address : complianceofficer@icicisecurities.com 

For any queries or grievances: Mr. Bhavesh Soni  Email address: headservicequality@icicidirect.com Contact Number: 18601231122 

 

 

mailto:complianceofficer@icicisecurities.com
mailto:Mr.%20Prabodh%20Avadhoot
mailto:headservicequality@icicidirect.com

