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BSE Code 500825
NSE Symbol BRITANNIA
Reuters BRIT.BO
Bloomberg BRITIN
I VALUE PARAMETERS

52 W H/L(Rs) 5386.25/4349.95
Mkt. Cap.(Rs Cr) 121917.9
Latest Equity(Subscribed) 24.09
Latest Reserve (cons.) 3917.43
Latest EPS (cons.) -Unit Curr. 88.93
Latest P/E Ratio -cons 56.92
Latest Bookvalue (cons.) -Unit Curr. 163.64
Latest P/BV - cons 30.93
Dividend Yield -% 1.45
Face Value 1.00

I SHARE HOLDING PATTERN (%)

Descriptionason % of Holding

31/03/2024
Foreign 19.66
Institutions 15.77
Non Promoter Corp. Hold. 0.35
Promoters 50.55
Public & Others 13.67

May 07, 2024

I Consolidated Financials Results In Cr.
Particulars QtrEnding QtrEnding Var.
Mar. 24 Mar. 23 (%)
Total Income 4,069.36 4,023.18 1
OPM (%) 19.26 19.91 -65bps
opP 783.65 800.89 -2
Other income 57.34 60.40 =5
PBIDT 840.99 861.29 -2
Net Finance Charges 26.44 34.86 -24
PBDT 814.55 826.43 -1
Depreciation 79.93 65.33 22
PBT 734.62 761.10 =9
Tax expense 198.01 203.50 =3}
PAT 536.61 557.60 <4}
Minority Interest -1.67 -1.06
Profit after Minority Interest and Share of 538.28 558.66 -4
profit of Associates
EPS (Rs) 22.34 23.19

Britannia Industries Ltd.'s Q4 PAT drops 4% YoY to Rs 537 cr and margins declined,
below street estimates

Revenue from operations increased 1% to Rs 4069.36 crore in the quarter ended 31 March
2024 as compared with Rs 4023.18 crore posted in the quarter ended 31 March 2023. Profit
before tax (PBT) fell 3.48% YoY to Rs 734.62 crore in Q4 FY24. The company’s operating profit
stood at Rs 783.65 crore while operating margin was at 19.26% during the quarter.

On full year basis, the company’s consolidated net profit declined 7.86% YoY to Rs 2,134.22
crore. Revenue from operations jumped 3.51% in Q4 FY24 as compared with Rs 15,984.90
crore posted in corresponding quarter last year.

Meanwhile, the company’s board has declared a dividend of Rs 73.50 per share for FY24.

Management Comment

Varun Berry, vice chairman & managing director, said, “In a tepid consumption
scenario, our performance this year signifies resilience and competitiveness. Over the past 24
months, we have achieved a strong 19% growth in revenue, accompanied by a notable 43%
increase in operating profit. Our market share rebounded as the year progressed as a result of
strategic pricing actions to maintain competitiveness and intensified investments in brands,
supported by distribution expansion.

We significantly expanded our distribution network, reaching approximately 27.9 lakh outlets
directly and added around 2000 rural distributors over the past year. Our focus states surpassed
other regions in terms of growth, despite a generally subdued rural demand. We bolstered our
abilities to capitalize on rapidly growing channels like Modern Trade and Ecommerce, both of
which experienced double-digit growth compared to the previous year.
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On Cost & Profitability front, we will stay vigilant of the commaodity prices & evolving geopolitical
landscape. Our Cost Efficiency Program continues to yield operational savings of approximately
2% of revenues, ensuring healthy operating margins. We will continue to invest behind our
brands and stay price competitive with a clear objective of driving market share while sustaining

profits.”
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SMC is a SEBI registered Research Analyst having registration number INH100001849. SMC or its associates has not been debarred/ suspended by SEBI or any other regulatory authority for accessing /dealing in
securities market. SMC or its associates or its Research Analyst or his relatives do not hold any financial interest in the subject company interest at the time of publication of this Report. SMC or its associates or its
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during the past twelve months. SMC or its associates has not received any compensation or other benefits from the subject company covered by analyst or third party in connection with the present Research Report.
The Research Analyst has not served as an officer, director or employee of the subject company covered by him/her and SMC has not been engaged in the market making activity for the subject company covered by
the Research Analystin this report.

The views expressed by the Research Analyst in this Report are based solely on information available publicly available/internal data/ other reliable sources believed to be true. SMC does not represent/ provide any
warranty expressly or impliedly to the accuracy, contents or views expressed herein and investors are advised to independently evaluate the market conditions/risks involved before making any investment decision.
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Disclaimer: This Research Report is for the personal information of the authorized recipient and doesn't construe to be any investment, legal or taxation advice to the investor. Itis only for private circulation and use.
The Research Report is based upon information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied upon as such. No action is solicited on the basis of the
contents of this Research Report. The Research Report should not be reproduced or redistributed to any other person(s)in any form without prior written permission of the SMC. The contents of this material are
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company(ies) mentioned here in; or (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the subject
company(ies) discussed herein or may perform or seek to perform investment banking services for such company(ies) or act as advisor or lender/borrower to such subject company(ies); or (c) may have any other
potential conflict of interest with respect to any recommendation and related information and opinions. All disputes shall be subject to the exclusive jurisdiction of Delhi High court.
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