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Q1FY26 Result Highlights Important Statistics
» EPL Limited commenced FY26 on a strong note, delivering robust Nifty 24,619
performance across key financial and operational metrics. Revenue growth Sensex 80,540
was broad-based, with Europe (+15.5%), Americas (+13.2%), and East Close* 229
Asia Pacific (EAP) (+9.6%) delivering strong double-digit growth. Growth MCAP (% bn) 73.39
in the AMESA region was modest at 1.7%. 52 Week H/L () 290/175
. . NSE Code EPL
»  Consolidated revenue rose to X11,079mn in Q1FY26, up from X10,074mn
in Q1FY25, marking a solid 10.0% YoY increase bsEiceds SOBLES
: - o ) . . Bloomberg Code ESEL:IN
>  EBITDA improved tg %2,268mn in Q1FY26- from ?1,921mn in the. prlgr- Close* as on 13" Aug 25
year quarter, reflecting 22% YoY growth, driven by operational efficiencies
and favorable product mix. S:,haattr::l:lg:/:? Jun'24 Sep’24 Dec’24 Mar'24 Jun'25
»  EBITDA margin expanded by 203 bps YoY to 20.5%, compared to 18.4%
. . . . Promoter 51,5 515 51.5 51.3 26.4
in Q1FY25. This marks the 12th straight quarter of EBITDA margin FII 114 134 149 165 17.2
expansion, supported by consistent double-digit EBITDA growth and four DII 11.6 112 11.6 11 10.4
consecutive quarters with margins exceeding 20%. Public &0thers 256 239 22 212 459
>  Profit After Tax surged by 54% YoY, reaching %1,014mn in Q1FY26, up _ _
from *657mn in Q1FY25, underscoring strong bottom-line leverage. Financials
> ROCE improved by 299 bps YoY, reaching 18.9%, reflecting enhanced - £ mn)
capital efficiency and improved profitability. Particulars Fv24 FY25 FY26E FY27E
o o _ Revenue 39,161 42,133 46,625 51,398
» Net Debt to EBITDA ratio improved significantly to 0.45x in Q1FY26,  EBITDA 7,143 8,359 9,527 10,598
compared to 0.67x in Q1FY25, indicating strengthened balance sheet = EBITDA (%) 18.2 19.8 20.4 20.6
health and reduced financial risk. Net Profit 2,101 3554 4,198 4,941
EPS () 8.5 11.2 13.2 15.5
>  Personal Care & Beyond segment, encompassing Beauty & Cosmetics,  DPS (%) 4.3 2.5 6 6.6
Pharma, and related categories, posted a robust 27.9% YoY growth. = P/E(X) 20.7 17.3 17.2 14.6
Notably, Beauty & Cosmetics alone grew by 35% YoY, contributing EVé\E/BITDA x) 8-; g-‘l' g-é Z-g
significantly to the segment’s performance. RloE (EZ)) 10 1'6 171 18:3
>  Raw material costs constituted approximately 43% of revenue, employee _RoA (%) 9.3 9.2 13 14.2
benefit expenses were 20.3%, and other operating expenses stood  Source: Company, Way2Wealth
at 19.4%, reflecting a stable and well-managed cost base.
Concall KTA Relative Performance
> Segment Performance: Return (%) 1Y 3Yr 5Yr
o  EPL Limited’s consolidated revenue growth in Q1FY26 was primarily
driven by strong double-digit performance across three of its four — - 39 -
t . Nifty 50 2 40 121
operating regions. Sensex 5 23 113

o  Europe: Revenue grew by 15.5% YoY, supported by strategic
initiatives including structural cost optimization, enhanced sales
capabilities, and targeted market share expansion.

o  Americas: Delivered 13.2% YoY growth, bolstered by Brazil's
continued momentum and the completion of capacity expansion
towards the end of the quarter, enabling onboarding of new
customers.

o East Asia Pacific (EAP): Achieved 9.6% YoY growth, reflecting
steady demand and regional execution.

o AMESA (Africa, Middle East, South Asia): Growth was modest
at 1.7% YoY, impacted by macroeconomic challenges and subdued
FMCG demand, particularly in India’s oral care segment. However,

Source: Company, Way2Wealth
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early signs of recovery are visible, with expectations of a rebound in
H2FY26.

o Category Performance:The ‘Personal Care & Beyond’ segment,
which includes Beauty & Cosmetics and Pharma, continued its strong
trajectory with 27.9% YoY growth. Within this, Beauty & Cosmetics
posted an impressive 35% YoY increase, now contributing 54% of
total tube revenue. Growth was driven by aggressive customer
acquisition, product innovation (e.g., Neo-seam technology),
strategic investments in talent and backend capabilities, and focused
execution.

o  Oral Care revenue declined by 2.7% YoY, primarily due to softness
in AMESA and select other markets. However, a recovery is
anticipated in the second half of the fiscal year.

>  Growth Outlook: EPL's management has articulated a confident growth
trajectory, targeting double-digit revenue expansion for the full year.
Notably, they aim for EBITDA to outpace revenue growth, with PAT
expected to grow even faster—reflecting strong operating leverage. This
optimism is underpinned by robust momentum in the Beauty & Cosmetics
segment, strategic scaling in high-growth markets like Brazil, the
upcoming Thailand facility, and the company’s positioning of sustainability
as a key commercial differentiator. A continued emphasis on margin
enhancement and capital efficiency remains central to achieving these
ambitious goals.

>  Sustainability Focus: Sustainability remains central to EPL’s strategy,
with eco-friendly tube formats contributing 38% of Q1 sales. Continued
leadership in ESG, supported by top CDP ratings, is helping EPL win
competitive bids and align with global brand commitments..

View

EPL Limited delivered a strong first quarter, showcasing double-digit revenue
growth (10%) and robust EBITDA expansion (18.1%) with margins reaching
20.5%. The Beauty & Cosmetics segment surged 35%, proving a key growth
driver, and is expected to sustain high momentum. Strategic initiatives like
Brazil's capacity expansion and the upcoming Thailand greenfield plant by
H2FY26 are set to fuel further growth in high-potential markets. While AMESA's
oral care was soft, a H2 recovery is anticipated. Sustainability remains a core
strength, contributing 38% of sales and enhancing competitiveness. With a
strong balance sheet (0.45x Net Debt/EBITDA), the company is actively
pursuing M&A opportunities in B&C, signalling aggressive expansion plans. This
proactive strategy positions EPL for consistent long-term value creation,
demonstrating a clear path for sustained performance. We recommend to
Accumulate the stock on dips, as it currently trades at 15x FY27E P/E -
significantly below its 5-year historical average of 27x.

=
"
)
=)
(s
=
o
c
wn
M
1
>
o
=
0
-
v
1]
=
%]
O
M
0
.
<
)

Way2Wealth Way2Wealth Brokers Pvt. Ltd. (CIN U67120KA2000PTC027628) SEBI Rgn. No. : INH200008705.

Research Registered Office: Rukmini Towers, 3'& 4t Floor, # 3/1, Platform Road, Sheshadripuram, Bangalore - 560 020,
Website: www.way2wealth.com Email: research@way2wealth.comWay2wealth Research is also available on Bloomberg WTWL<GO>



mailto:research@way2wealth.com
https://www.way2wealth.com/

Light_House Update

WWAY2WEALTH Sector - Packaging

Research Desk <»ml

.14th Aug 2025 Close* —%229/- View — Accumulate ¢
FINANCIAL & OPERATING PERFORMANCE
(T mn)
Particulars Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 YoY QoQ FY25 FY24 YoY
Revenue 9,102 10,016 9,751 10,292 10,074 10,862 10,143 11,054 11,079 10.0 0.2 42,133 39,161 7.6
EBITDA 1,590 1,810 1,834 1,909 1,858 2,205 2,016 2,280 2,268 22.1 (0.5) 8,359 7,143 17.0
EBITDA (% ) 17.5 18.1 18.8 18.5 18.4 20.3 19.9 20.6 20.5 203 (15) 19.8 18.2 160
Net Profit 543 505 861 151 657 883 941 1,157 1,014 543 (12.4) 3,638 2,060 76.6
Source: Company, Way2Wealth
Geography wise Revenue mix (%)
_Region Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26
AMESA 37 38 36 34 36 36 35 32 34
EAP 24 25 26 22 24 25 25 22 24
Americas 24 25 26 26 26 25 27 28 26 2
Europe 23 22 21 25 23 24 22 24 24 N
AMESA (India & Egypt); EAP (China, Philippines); Americas (US, Mexico & Columbia); Europe (Poland, Germany & Russia) 2
Source: Company, Way2Wealth -
'd.
Geography-wise Performance ‘g-
(=
AMESA Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 g
Revenue (X mn) 3,358 3,791 3,500 3,536 3,677 3,931 3,535 3,552 3,739 c
YoY Growth (%) 5.0 5.5 (0.6) 4.6 9.5 3.7 1.0 0.5 1.7 6
EBIT (X mn) 365 446 392 414 430 440 341 396 420 I
Margin (%) 10.9 11.8 11.2 11.7 11.7 11.2 9.6 11.1 11.2 >
YoY Growth (%) 18.1 33.9 (3.0) (2.1) 17.8 (1.3) (13.0) (4.3) (2.3) o
c
EAP Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 a'
Revenue (X mn) 2,149 2,454 2,524 2,229 2,448 2,667 2,500 2,424 2,682 ~
YoY Growth (%) 11.5 13.3 11.5 4.1 13.9 8.7 (1.0) 8.7 9.6 )
EBIT (X mn) 351 428 412 271 392 431 379 313 426 2
Margin (%) 16.3 17.4 16.3 12.2 16.0 16.2 15.2 12.9 15.9 w1
YoY Growth (% ) 42.1 13.5 12.9 9.3 11.7 0.7 (8.0) 15.5 8.7 8
Source: Company, Way2Wealth (@)
=]
Americas Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 g
Revenue (X mn) 2,178 2,519 2,528 2,664 2,589 2,757 2,713 3,044 2,930
YoY Growth (%) 10.4 13.2 11.9 15.9 18.9 9.4 7.3 14.3 13.2
EBIT (X mn) 24 91 175 240 169 260 292 334 305
Margin (% ) 1.1 3.6 6.9 9.0 6.5 9.4 10.8 11.0 10.4
YoY Growth (%) (77.1) (14.2) 60.6 306.8 604.2 185.7 66.9 39.2 80.5
Europe Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26
Revenue (X mn) 2,125 2,163 2,076 2,563 2,316 2,617 2,257 2,697 2,674
YoY Growth (%) 7.8 5.5 8.6 2.4 9.0 21.0 8.7 5.2 15.5
EBIT (X mn) 79 46 23 99 135 258 232 280 277
Margin (%) 3.7 2.1 1.1 3.9 5.8 9.9 10.3 104 10.4
YoY Growth (%) 132.4 (34.3) 163.9 (26.1) 70.9 460.9 908.7 182.8 105.2

Source: Company, Way2Wealth
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FINANCIALS & VALUATIONS
(T mn)
_Particulars ______ QIFY26  QIFY25 YoY(%) Q4FY25 QoQ(%)  FY25  FY24  Yo¥ (%)
Revenue 11,079 10,074 10.0 11,054 0.2 42,133 39,161 7.6
Matl Cost 4,786 4,196 14.1 4,254 12.5 17,527 17,055 2.8
Inventory Changes (375) (117) 221 426 (188.0) (172) (485) (64.5)
Employee Exps 2,246 2,090 7.5 2,091 7.4 8,324 7,725 7.8
Other Exps 2,154 2,047 5.2 2,003 7.5 8,095 7,723 4.8
EBITDA 2,268 1,858 22.1 2,280 (0.5) 8,359 7,143 17.0
EBITDA Margin (%) 20.5 18.4 203 20.6 (15) 19.8 18.2 160
Other Income 80 65 23.1 104 (23.1) 436 594 (26.6)
Depreciation 896 836 7.2 876 2.3 3,427 3,328 3.0
Finance Cost 281 290 3.1) 284 (1.1) 1,139 1,156 (1.5)
PBT 1,173 796 47.4 1,266 (7.3) 4,251 3,279 29.6
Tax 159 139 14.4 73 117.8 577 582 (0.9)
Net Profit 1,014 657 54.3 1,157 (12.4) 3,638 2,697 34.9
EPS adj (%) 3.13 2.0 55.0 3.58 (12.6) 11.4 8.5 34.5
As % of Sales BPS BPS BPS
Raw Matl Cost 39.8 40.5 (68) 42.3 (252) 41.2 42.3 (112)
Employee Exps 20.3 20.7 (47) 18.9 136 19.8 19.7 3
Other Exps 19.4 20.3 (88) 18.1 132 19.2 19.7 (51)

Source: Company, Way2Wealth
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Disclaimer

Analyst Certification: |, Dhananjay Kansara, 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 Dhananjay Kansara, 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 14" AUG 2025
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Name of the Security EPL Ltd.
Name of the analyst Dhananjay Kansara
Analysts’ ownership of any stock related to the information
contained
Financial Interest
Analyst : No

Yy . No
Analyst’s Relative : Yes / No No
Analyst’s Associate/Firm : Yes/No
Conflict of Interest No
Receipt of Compensation No
Way2Wealth ownership of any stock related to the information NIL
contained
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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