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Jyothy Labs Q4FY21 

Financial Results & Highlights 

Introduction 

Jyothy Laboratories Ltd is a Mumbai-based fast-moving consumer goods company founded in 1983. It 

has 6 business divisions namely Fabric Care (Ujala -. market leader), Household Insecticide (Maxo), 

Utensil Cleaners (Exo), Fragrances, Personal Care (Margo) and Fabric Care Service. Ujala, Maxo, Exo, 

Jeeva and Maya are some of the brands it owns under these divisions. The company is the largest 

player in the fabric whitener space in India with a market share of 72%. 

Standalone Financials (In Crs) 

  Q4FY21 Q4FY20 YoY % Q3FY21 QoQ % FY21 FY20 YoY% 

Sales 493 387 27.39% 476 3.57% 1905 1685 13.06% 

PBT 30* 20 50.00% 64 -53.13% 223* 166 34.3% 

PAT 27 26 3.85% 52 -48.08% 190 158 20.25% 

Consolidated Financials (In Crs) 

  Q4FY21 Q4FY20 YoY % Q3FY21 QoQ % FY21 FY20 YoY% 

Sales 499 398 25.38% 483 3.31% 1928 1731 11.38% 

PBT 33* 23 43% 68 -51.47% 235* 182 29% 

PAT 27 27 0% 53 -49.06% 191 163 17.18% 

*Contains exceptional item of Rs 23.5 Cr. 

 

Detailed Results: 

1. Standalone and Consolidated quarterly revenues were up at 27% & 25% YoY respectively. (FMCG 

sales up by 27.3%) 

2. The gross margin for the quarter increased from 45.6% last year to 45.7%. 

3. Operating EBITDA at 14.3% (Rs 70.9 Cr) Vs 10.3% (Rs 40.6 Cr) in the same period last year. 

4. The exceptional Item pertains to excise duty receivable for previous years of Rs 23.5 Crores written 

off pursuant to change in the government policy retrospectively (non-cash item). 

5. In FY21, consolidated revenues were up 11% YoY while volumes were up 13.1% YoY. 

6. Gross Margin in FY21 was 47.1% from 47.4% in the same period last year. 

7. Operating EBITDA in FY21 improved to 16.5% vs 14.7% last year. 

8. Category wise break-up of Q4 (& FY21) YoY Revenue Growth:  

1. Fabric Care: Up 15.7% (down 5.5%) 

2. Dishwashing: Up 33.2% (up 23.4%) 

3. Household Insecticides: Up 35.8% (up 42.3%) 
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4. Personal Care: Up 38.4% (up 20.5) 

5. Others: Up 56.4% (up 32.4%) 

9. WC days was at 15 days in FY21.  

10. The board announced a final dividend of Rs 4 per share in Q4FY21. 

Investor Conference Call highlights: 

1. The company is seeing a shift towards digital adoption even from neighborhood stores. 

2. The company saw market share gain across all brands including 120 bps in Exo, 130 bps in Pril, 170 

bps in Maxo Coil, 40 bps in Maxo LV, 60 bps in Ujala whitener & 100 bps in Ujala IDD. 

3. The post wash category remains constrained as offices and schools have yet to resume. 

4. Henko has seen a return to normal growth. 

5. The management maintains that it is pursuing a higher volume-led growth. 

6. Rural and small packs have been big drivers for market share gain for Jyothy Labs, especially from 

local or unorganized players. 

7. The company has added 500-plus sub-stockists to focus more on the rural side in FY21. 

8. In urban areas, the company is employing back-end analytics to assist salesmen. 

9. Market share gain in Henko is small as it is a small player in a large category. 

10. The company has seen a large volume rise in many small stockists indicating a wider spread and 

reach of products and that it is being used by more and more new users. 

11. Currently, the company’s latest innovations at the national stage are Exo Dishwash Bar and Maxo 

Genius. 

12. Maxo Genius LV has seen market share rise from 8.4% to 8.8% in FY21. 

13. LV is now 35-40% of Maxo's portfolio. 

14. The company has appointed a CRS system for better demand planning which should lead to better 

working capital management at the company level. 

15. The management has stated that given the company’s efforts it should be able to deliver >10% 

growth despite the uncertain environment. 

16. The company is also open to M&A for regional entities or brands in its core categories, but it will 

not enter any new categories. 

17. The management states that it will be looking to preserve margins and will be ready to do price 

hikes to combat RM price spikes. 

18. The expected tax rate for the next 2 years is 18%. 

  

Analyst’s View: 

Jyothy Labs is a consistent performer in the FMCG segment in India. They have successfully carved out 

a niche for themselves and have established themselves as market leaders in the fabric care and 

dishwashing segment. The performance of the company was very encouraging in this quarter mainly 

on the back of sustained good performance of all core categories except fabric care and increasing 

rural penetration. The company has done well to revive the HI segment and push for market share 

gains in almost all categories. The company still faces the issue of slow recovery in the post-wash 

segment which used to be the company’s biggest earner. It remains to be seen how long will it take 

for the post-wash segment to revive and how the company will fare in the increasingly competitive 

environment in the health hygiene space. Nonetheless, given the renewed focus on health and 
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hygiene going forward and the company’s good distribution reach and resilient product portfolio, 

Jyothy Labs may turn out to be a pivotal FMCG stock to watch out for. 

 

If you found this report useful and would like to receive more such investing insights, you can subscribe 

to our updates.  
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