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Investor Communication 
This investor update covers the Company’s performance for the quarter and year ended 31st March 2020. 
 
Contact information 
Mr. Puneet Bansal, Company Secretary 
E-mail: puneet.bansal@pidilite.com 
Telephone : 022-2835 7949 
 
Mumbai, June 18, 2020:   
 
As a result of the nation-wide lockdown declared in March 2020, the standalone net sales in the last ten days 
of the quarter, and of the year, were lower than the same period last year by around Rs 150 crores. This is 
equivalent to around 11 % of Q4 net sales last year.  

Lower sales in the last ten days of the quarter and the year resulted in Q4 standalone net sales growth 
reducing from around 9.6% as on 21st March 2020 to  – 4.3%* as on quarter end. FY standalone net sales 
growth reduced from around 7.1% as on 21st March 2020 to 4.0%* as on year end. The consequent impact on 
standalone EBITDA growth is estimated at a reduction of 29 percentage for Q4, and 6 percentage for FY.  

 *Audited numbers, all other numbers are not reviewed/ audited by auditors.  

The operations at all our factories, warehouses and branches have started in a phased manner during May and 
June with all requisite safety protocols being adhered to in a stringent manner. Most of the employees are 
working from home and necessary office connectivity is in place. 
 
While April’20 sales ground to a halt due to closure of most markets, in May and June we have seen the 
country open up for business gradually with Rural markets restarting quicker vis a vis Urban markets. We 
observe that markets in the South and East have opened up gradually with North and West being slower to 
open up. Large cities continue to be constrained, especially those in West, North and Central India. We 
continue to see challenges around labour availability in our own units – warehouses/factories as well as at 
users/customers. As normalcy returns slowly across various markets we remain cautious and focused on 
restoring volumes enabled by investments in brand building, growth categories, capabilities and sales and 
distribution. 
 
 

 

Particulars 

Consolidated Standalone 

Quarter 
Ended 

Mar’20 

Year 
Ended 

Mar’20 

Quarter 
Ended 

Mar’20 

Year 
Ended 

Mar’20 
Sales Growth/ 

(Decline) 

-5.9% 3.1% -4.3% 4.0% 

EBITDA Growth 8.5% 14.8% 8.4% 14.4% 



 
Financial Highlights  

 
 January – March 2020 
 
Consolidated Performance as compared to the same quarter last year: 

 Net sales declined by 5.9%.         
 Material cost as a % to net sale is lower by 505 Bps vs same period last year and 155 Bps vs previous 

quarter. 
 EBITDA before non-operating income grew by 8.5% on account of lower material cost. 
 Profit before tax and Exceptional Items (PBT) declined by 12.3% mainly due to lower income from 

investments in current year.  
 Profit after tax declined by 33.9% (Excluding exceptional items* and previous year tax write back** 

declined by 2.7%).  
 

Standalone Performance as compared to the same quarter last year: 
 Net sales declined by 4.3%, with sales volume & mix decline of 4.2%. This was driven by 3.1% decline in 

sales volume & mix of Consumer & Bazaar and 4.5% decline in sales volume & mix of Business to 
Business. 

 Material cost as a % to net sales is lower by 471 Bps over same period last year and 192 Bps vs 
previous quarter. 

 EBITDA before non-operating income grew by 8.4% on account of lower material cost. 
 Profit before tax and Exceptional Items (PBT) declined by 7.2% mainly due to lower income from 

investments in current year. 
 Profit after tax declined by 34.4% (Excluding exceptional items+ and previous year tax write back** 

grew by 3.4%).  
 

April – March 2020 
 
Consolidated Performance as compared to last year ended: 

 Net sales grew by 3.1%. 
 Material cost as a % to net sales is lower by 408 Bps on account of lower material cost. 
 EBITDA before non-operating income grew by 14.8%. 
 PBT grew by 12.2%  
 Profit after tax grew by 20.8% (excluding exceptional items* grew by 24.4%).  

 
Standalone Performance as compared to last year ended: 

 Net sales grew by 4.0%, with sales volume & mix growth of 1.7%. This was driven by 1.9% growth in 
sales volume & mix of Consumer & Bazaar and 3.9% growth in sales volume & mix of Business to 
Business. 

 Material cost, as a % to net sales, is lower by 399 Bps. 
 EBITDA before non-operating income grew by 14.4%. 
 PBT grew by 8.7%. Excluding exceptional items+ in current year and income from inter-company 

transfer of intangible assets and dividend income from subsidiaries, in last year, grew by 12.7%. 
 Profit after tax grew by 12.5%. Excluding exceptional items+ in current year and income from inter-

company transfer of intangible assets and dividend income from subsidiaries and effect of tax thereon, 
in last year, grew by 23.3%. Effective tax rate for the year has been reduced from 28.8% to 22.4% due 
to reduction in corporate tax rate. 
 
* Exceptional items represents impairment loss on plant and machinery at Dahej Elastomer Project amounting to Rs. 33 Cr for 
current quarter and Rs. 55 Cr for current year and impairment in value of investment amounting to Rs. 11 Cr for same quarter 
last year and Rs. 18 Cr for last year.  
**Current tax for the quarter in previous year includes Rs 52.8 crores being excess provision of earlier years written back. 



+ Exceptional items represents impairment loss on plant and machinery at Dahej Elastomer Project amounting to Rs. 33 Cr for 
current quarter and Rs. 55 Cr for current year and impairment in value of investments of a subsidiary amounting to Rs. 4 Cr 
for current quarter. 
 

Business Segment Wise Performance – Standalone (On a comparable basis) 
                                                              

                                                                                                       Rs Crores 

 
 
January - March 2020 

 Net sales of C&B segment declined by 4.8%. PBIT of C&B segment declined by 0.4%. 
 Net sales of B2B segment declined by 3.2%. PBIT of B2B segment grew by 44.6% on account of lower 

material cost. 
 

April – March 2020 
 Net sales of C&B segment grew by 3.9%. PBIT of C&B segment grew by 8.1% on account of lower 

material cost  
 Net sales of B2B segment grew by 5.1%. PBIT of B2B segment grew by 38.2% on account of lower 

material cost 
 

Overseas subsidiaries performance 
 
 The Company has 20 overseas subsidiaries (6 direct and 14 step-down) and one joint venture, including 

those having manufacturing and selling operations in USA, Brazil, Thailand, Dubai, Egypt, Sri Lanka and 
Bangladesh.  

 
 The performance of the following major geographies in constant currency terms is detailed below. These 

are like for like actual reported numbers excluding translations and other consolidation impacts. 
 

                                                                                                                                                    
 
 
 
 
 
 
 



                                                                                                                                       Rs Crores 

 
 Subsidiary in Bangladesh reported higher sales and EBITDA growth for the quarter. Sales for subsidiaries 

in Sri Lanka, USA and Brazil got severely impacted in March 2020 due to lockdown in respective 
geographies.  

 For full year, good sales growth and EBITDA across subsidiaries except for USA which is impacted due to 
one-time tax expense of Rs 6.3 Crs.  
  

Domestic subsidiaries performance 
 

 The Company has 13 domestic subsidiaries and 2 partnership firm.  
 The performance of major subsidiaries is detailed below. These are like for like actual reported numbers 

excluding consolidation impacts. 
                                                                                                                  Rs Crores 

 
Performance of subsidiaries were impacted on account of nation-wide lockdown due to Covid – 19. 
 

 ICA Pidilite has delivered EBITDA growth on account of improved margins due to scaled up local 
manufacturing. 



 
 Nina percept and Cipy continue to face a challenging market conditions in wake of economic slowdown in 

Real Estate, Auto and Engineering Industry. This was further impacted due to COVID 19 conditions.  
 

 During the quarter, Company through its subsidiary Madhumala Ventures Pvt. Ltd made an investment of 
Rs. 71.5 crores in Trendsutra Platform Services Pvt Ltd (Pepperfry). Pepperfry is an online furniture 
marketplace and has operations in India across multiple cities. 
As an organization, we continuously track the development of the start-up ecosystem in adjacent areas 
and relevant geographies. We intend to support and collaborate with start-ups for mutual benefits. 
 

 The Company has entered into a definitive agreement with Tenax SPA Italy (Tenax Italy) for acquiring 70% 
of the share capital of Tenax India Stone Products Pvt. Ltd. (Tenax India) for cash consideration of 
approximately Rs. 80 crores (depending upon the actual cash and working capital at the time of closing), 
subject to certain preconditions being met prior to closing of the transaction, in February 20. Tenax Italy is 
the leading manufacturer of adhesives, coating, surface treatment chemicals and abrasives for the marble, 
granite and stone industry. Tenax India is a subsidiary of Tenax Italy engaged in the sales and distribution of 
Tenax Italy products for the retail market in India. This transaction was completed in May 20.  
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Disclaimer

This presentation may contain statements which reflect the management’s current views 

and estimates and could be construed as forward looking statements. 

The future involves certain risks and uncertainties that could cause actual results to differ 

materially from the current views being expressed. 

Potential risks and uncertainties include such factors as general economic conditions, 

foreign exchange fluctuations, competitive product and pricing pressures and regulatory 

developments. 



Financial Highlights
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Q4 FY20 Earnings Summary

* EBITDA is before non operating income, PBT is Profit before tax and Exceptional Items
**Standalone PAT grew by 3.4% excluding exceptional items towards impairment in value of plant and machinery at Dahej Elastomer Project
(Rs 33 Cr) and impairment in value of investments of a subsidiary (Rs 4 Cr) in current quarter and  tax write back (Rs. 53Cr) in same quarter 
last year.
+ Console PAT declined by 2.7% excluding exceptional items towards impairment in value of plant and machinery at Dahej Elastomer Project
(Rs 33 Cr) in Current quarter , impairment in value of investments (Rs 11 Cr) and  tax write back of earlier years (Rs. 53Cr) in same quarter 
last year.
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FY20 Earnings Summary

* EBITDA is before non operating income, PBT is Profit before tax and Exceptional Items
## Standalone PBT grew by 12.7%, excluding exceptional items towards impairment in value of plant and machinery at Dahej Elastomer
Project (Rs 55 Cr) and impairment in value of investments of a subsidiary (Rs 4 Cr) in Current year and income from inter-company
transfer of intangible assets and dividend income from subsidiaries in last year.
### Standalone PAT grew by 23.3%, excluding exceptional items in current year and income from inter-company transfer of intangible
assets and dividend income from subsidiaries and effect of tax thereon , in last year.
+Console PAT grew by 24.4% excluding exceptional items towards impairment in value of plant and machinery at Dahej Elastomer Project
(Rs 55 Cr) in current year and impairment in value of investments (Rs 18 Cr) in last year
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Comments on Financial Performance

Standalone

• Net Sales declined by 4.3% in Q4.

• Material cost as a % to net sales is lower by 471 Bps over same period last year and 192
Bps vs previous quarter.

• EBITDA, before non-operating income, at Rs 286 Cr grew by 8.4% over the same period
last year on account of lower material cost.

Consolidated

• Net Sales declined by 5.9% in Q4.

• Material cost as a % to net sale is lower by 505 Bps vs same period last year and 155
Bps vs previous quarter.

• EBITDA, before non-operating income, at Rs 303 Cr grew by 8.5% in Q4 over the same
period last year on account of lower material cost.
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Q4 FY20  Overseas Subsidiaries Performance

EBITDA is before exception items 
Figures are reported at constant currency, excluding translations and other consolidation impacts. 

(in INR Crores)

EUR

North America

Sales: 22.6 (PY: 26.4)
EBITDA:(6.8) (PY: (0.2))

South America

Sales: 19.1 (PY: 19.9)
EBITDA: (0.2) (PY: (0.5))

Egypt

Sales: 9.2 (PY: 7.3)
EBITDA: 0.4 (PY: (0.5))

UAE

Sales: 28.0 (PY: 25.9)
EBITDA: (0.8) (PY: (1.8))

Bangladesh

Sales: 30.0 (PY: 24.3)
EBITDA: 5.6 (PY: 4.2)

Thailand

Sales: 14.6 (PY: 15.1)
EBITDA: 1.4 (PY: 1.3)

Sri Lanka

Sales: 8.5 (PY: 8.6)
EBITDA: 0.2 (PY: (0.1))

Others

Sales: 2.1 (PY: 2.0)
EBITDA: 0.0 (PY: (0.2))
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FY20  Overseas Subsidiaries Performance

EBITDA is before exception items 
Figures are reported at constant currency, excluding translations and other consolidation impacts. 

(in INR Crores)

EUR

North America

Sales: 113.7 (PY: 105.0)
EBITDA: (0.4) (PY: 1.4)

South America

Sales: 88.1 (PY: 81.8)
EBITDA: 2.0 (PY: 0.3)

Egypt

Sales: 35.0 (PY: 31.6)
EBITDA: (0.1) (PY: (1.9))

UAE

Sales: 109.6 (PY: 100.8)
EBITDA: (4.1) (PY: (7.6))

Bangladesh

Sales: 119.2 (PY: 99.1)
EBITDA: 18.4 (PY: 17.1)

Thailand

Sales: 60.7 (PY: 63.1)
EBITDA: 5.1 (PY: 4.0)

Sri Lanka

Sales: 41.5 (PY: 35.0)
EBITDA: 2.9 (PY: (0.6))

Others

Sales: 7.6 (PY: 8.7)
EBITDA: 0.4 (PY: (1.2))
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Q4FY20  Domestic Subsidiaries Performance

Sales

EBITDA 

EBITDA is before exception items
Figures are reported excluding other consolidation impacts.

(in INR Crores)72.1

43.1 42.1
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FY20 Domestic Subsidiaries Performance

Sales

EBITDA 

EBITDA is before exception items
Figures are reported excluding other consolidation impacts 

(in INR Crores)304.8

168.3 155.4

64.1

267.8

185.8

121.4

61.1

0

50

100

150

200

250

300

350

Nina Percept Pvt
Ltd

ICA Pidilite Pvt Ltd Cipy Polyurethane
Pvt Ltd

Others

FY 2018-19

FY 2019-20

34.1

1.6

20.9

5.9

11.5

24.1

15.4

6.3

 -

 10

 20

 30

 40

Nina Percept Pvt
Ltd

ICA Pidilite Pvt Ltd Cipy Polyurethane
Pvt Ltd

Others

FY 2018-19

FY 2019-20



Company Overview



Pidilite Industries Limited 12

Company Overview

Brand established in 1959. 
Pioneer in Consumer and 
Specialty Chemicals

Adhesives & sealants, 

construction chemicals, art & 

craft products and polymer 

emulsions

History of creating strong 

brands

Among the most trusted brands in 

the country. Other big brands include 

Dr. Fixit, M-seal and Fevikwik

9 Regional offices with 26 plants and 

25 co-makers in India

• International manufacturing 
facilities in USA, Thailand, Dubai, 
Brazil, Egypt, Singapore, Bangladesh
and Sri Lanka

• Special focus growing business in 
Bangladesh, Sri Lanka and Egypt

Exporter of Pigments and Pigment 

emulsions to emerging markets as well 

as Europe and North America

3 R&D centres in India. 1 in Singapore 

and 1 in USA 
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Industry Segment Composition

19.2%
Construction & 
Paint Chemicals

52.6%
Adhesives &

Sealants

8.1%
Art & Craft Materials etc.

6.1%
Industrial Adhesives 

6.2%
Pigment & Preparations

6.4%
Industrial Resins, Construction 
chemicals (Project) etc.

1.4%
Others

Consumer & Bazaar 
Products

Business to Business 
Products

Others
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Domestic Presence – India operations

• SKUs of products

• Domestic Revenue of for 

FY20

• plants, Co-makers

• distributors

• warehouses

• regional offices & RDCs
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Global Presence

•

•

•

•

•

•
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Marketing/ Advertising

• Consistent and effective brand building activities across 
various categories (a) Consumer Adhesives & Sealants      
(b) Craftsmen Adhesives (c) Waterproofing Chemicals       
(d) Hobby & Craft Colours

• Several of the brands are well-known in respective 
categories (Fevicol, Fevikwik, M-Seal, Dr Fixit, Fevicryl, etc.)

• Award winning advertisements resulting in mass appeal of 
brands across all segments and geographies.

• Significant relationship building activities with end users 
and influencers.

• Extensive grass root contact with end-users to promote 
usage of products and brands.
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Shareholding Pattern as of March 31, 2020

69.92%

3.39%

11.50%

15.19%
Promoters

Mutual Funds

FPIs

Others
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Share Price Movement
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Backed by consistent dividend payouts

33.1% 33.8%

38.4%
40.6%

38.9%

0%

10%

20%

30%

40%

50%

FY16 FY17 FY18 FY19 FY20



Investor Contacts

Puneet Bansal, Company Secretary
Ramkrishna Mandir Road, Off Mathuradas Vasanji Road,
Andheri (E), Mumbai - 400 059. 
Phone : +91 22 28357949 
Fax : +91 22 28216007 

Investor Relations - investor.relations@pidilite.co.in

CIN : L24100MH1969PLC014336


