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Investor Communication 

This investor update covers the Company’s performance for the quarter and half year ended 30th September 
2018. 

Contact information 

Manisha Shetty, Additional Company Secretary 
E-mail : manisha.shetty@pidilite.com 
Telephone : 022-2835 7949 

Financial Highlights

July - September 2018 
Consolidated Performance as compared to the same quarter last year: 

Net sales grew by 15.5%. 
Material cost as a % to net sale is higher by 337 Bps. 
Other expenses increased by 15.5%, led by higher spends on A&SP. 
EBITDA before non-operating income declined by 1.9%, given the input cost led contraction in gross 
margins by 3.4% and higher A&SP spends. 
Profit before tax declined by 6.1%. 
Profit after tax declined by 8.6%. The higher decline in consolidated PAT as compared to EBIDTA is 
mainly on account of elimination of inter-company dividend and effect of tax thereon. 

Standalone Performance as compared to the same quarter last year: 
Net sales grew by 11.9%, with sales volume & mix growth of 9.6%. This was driven by 10.7% growth in 
sales volume & mix of Consumer & Bazaar products and 4.8% growth in sales volume & mix of 
Industrial Products. 
Material cost as a % to net sales is higher by 360 Bps. 
Other expenses increased by 13.4%, led by higher spends on A&SP. 
EBITDA before non-operating income declined by 6.5%, given the input cost led contraction in gross 
margins by 3.6% and higher A&SP spends. 
Profit before tax declined by 4.8%. 
Profit after tax declined by 6.3%.

*Reflecting accounting impact of GST (excise duty and net input taxes adjusted from sales of base half year). 

Particulars 

Standalone Consolidated 

Quarter 
Ended 

Sept’18 

Half 
Year 

Ended 
Sept’18 

Quarter 
Ended 

Sept’18 

Half Year 
Ended 

Sept’18 

Sales Growth 11.9% 16.8%* 15.5% 19.5%* 

EBITDA Growth -6.5% 4.3% -1.9% 8.0% 



April – September 2018 

Consolidated Performance as compared to the same period last year: 
On a comparable basis*, net sales grew by 19.5% (excluding sales of Cyclo division of Pidilite USA Inc., 
which was sold by Pidilite USA Inc. in June 2017). 
Material cost as a % to net sales is higher by 224 Bps. 
Other expenses excluding excise duty increased by 16.5%, led by higher spends on A&SP. 
EBITDA before non-operating income grew by 8.0%, given the input cost led contraction in gross 
margins by 2.2% and higher A&SP spends. 
Profit before tax increased by 3.4%. 
Profit after tax declined by 1.5%. The lower growth in consolidated PAT as compared to EBIDTA is 
primarily on account of elimination of inter-company dividend and profit on transfer of certain 
intangible assets and effect of tax thereon. 

Standalone Performance as compared to the same period last year: 

On a comparable basis*, net sales grew by 16.8%, with sales volume & mix growth of 13.8%. This was 
driven by 15.4% growth in sales volume & mix of Consumer & Bazaar products and 6.2% growth in 
sales volume & mix of Industrial Products. 
Material cost, as a % to net sales, is higher by 209 Bps. 
Other expenses excluding excise duty increased by 16.7%, led by higher spends on A&SP. 
EBITDA before non-operating income grew by 4.3%, given the input cost led contraction in gross 
margins by 2.1% and higher A&SP spends. 
Profit before tax increased by 8.7%. 
Profit after tax increased by 7.0%.

*Reflecting accounting impact of GST (excise duty and net input taxes adjusted from sales of base half 
year). 

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

Rs Crores 



July - September 2018 
Net sales of Consumer & Bazaar segment grew by 11.7% whereas PBIT of Consumer & Bazaar segment 
declined by 5.2%. 
Net sales of Industrial Products segment grew by 11.9%. PBIT of Industrial products segment grew by 
28.2%. 

April – September 2018 
Net sales* of Consumer & Bazaar segment grew by 17.8%. PBIT of Consumer & Bazaar segment grew 
by 11.0%. 
Net sales* of Industrial Products segment grew by 12.3%. PBIT of Industrial products segment grew by 
15.0%. 

*Reflecting accounting impact of GST (excise duty and net input taxes adjusted from sales of base half 
year). 

Overseas subsidiaries performance

The Company has 18 overseas subsidiaries (6 direct and 12 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. 

Figures displayed below do not include Sales and EBITDA of Cyclo Division of Pidilite USA (Cyclo business 
was sold by Pidilite USA in June 17). 

Rs Crores

Sep'18 Sep'17 % Change Sep'18 Sep'17 % Change

Pidilite USA Inc. (Sargent) 27.5 26.4 4.3% 55.1 60.2 -8.5%
Pulvitec do Brasil Industria e Commercio de Colas e Adesivos Ltda 21.5 23.3 -8.0% 41.7 41.3 0.8%
Pidilite Speciality Chemicals Bangladesh Pvt Ltd 20.8 18.0 15.5% 47.8 40.9 17.0%
Pidilite Industries Egypt SAE includes Pidilite Trading Egypt L.L.C 8.4 7.2 15.7% 16.1 14.6 10.1%
Pidilite Bamco Ltd includes Bamco Supply and Services 12.7 13.0 -2.4% 25.4 24.9 2.4%
Pidilite MEA Chemicals LLC 23.7 22.0 7.7% 46.1 41.1 12.2%
Pidilite Lanka Pvt Ltd 9.6 8.5 13.8% 17.0 14.0 21.4%
Others 2.1 2.0 1.9% 4.2 4.1 2.4%
TOTAL SALES 126.3 120.5 4.8% 253.4 241.0 5.1%

Sep'18 Sep'17 % Change Sep'18 Sep'17 % Change

Pidilite USA Inc. (Sargent) 1.6 0.8 117.3% 3.2 3.9 -18.2%
Pulvitec do Brasil Industria e Commercio de Colas e Adesivos Ltda 0.5 (0.4) 228.7% 0.0 (0.7) 101.3%
Pidilite Speciality Chemicals Bangladesh Pvt Ltd 3.2 3.0 7.3% 8.3 8.4 -1.5%
Pidilite Industries Egypt SAE includes Pidilite Trading Egypt L.L.C 0.0 (0.4) 100.8% (0.4) (0.3) -2.1%
Pidilite Bamco Ltd includes Bamco Supply and Services (0.1) 1.1 -111.0% 0.7 1.5 -57.0%
Pidilite MEA Chemicals LLC (1.4) (2.9) 50.4% (3.7) (5.6) 33.8%
Pidilite Lanka Pvt Ltd (0.7) 0.5 -242.1% (1.0) 0.4 -348.0%
Others (0.7) (0.4) -89.1% (1.0) 7.2 -113.8%
TOTAL EBITDA 2.4 1.2 95.6% 6.1 14.9 -59.1%

EBITDA
Quarter Ended Half Year Ended

Sales
Quarter Ended Half Year Ended



Pidilite USA sales grew by 4.3% over the same quarter last year. However, sales for the half year declined 
by 8.5% over the same period last year due to drop in demand for adult colouring products. EBITDA for 
the half year has declined by 18% over the same period last year due to lower sales and change in 
product/customer mix.  

Pulvitec do Brasil sales declined by 8% over the same quarter last year. EBITDA has shown small 
improvement. 

Pidilite Speciality Chemicals Bangladesh sales grew by 15.5% over the same quarter last year whereas 
EBITDA grew by 7.3%. EBITDA for the half year declined marginally due to increase in material cost and 
currency fluctuations. 

Pidilite Industries Egypt sales grew by 15.7% over the same quarter last year. EBIDTA losses have reduced 
during the quarter. 

Pidilite Bamco Ltd and Bamco Supply and Services, subsidiaries in Thailand, reported decline in sales by 
2.4% over the same quarter last year. EBITDA for the quarter declined on account of higher material cost 
and unfavourable customer mix. 

Pidilite MEA Chemicals sales grew by 7.7% over the same quarter last year. EBIDTA losses for the quarter 
has reduced due to higher capacity utilisation and better product mix. 

Pidilite Lanka had a steady sales growth during the quarter. However, EBITDA declined due to higher 
manufacturing expenses and forex losses. 



Domestic subsidiaries performance

The company has 9 domestic subsidiaries and 2 partnership firms. 

The performance of major subsidiaries is detailed below. These are like for like actual reported numbers 
and exclude consolidation impact. 

Nina and Percept, subsidiaries engaged in waterproofing services, reported strong sales and EBITDA 
growth for the half year. 

ICA Pidilite reported good growth in sales for the half year. EBITDA for the half year was impacted by 
higher A&SP spends and foreign exchange losses. 

CIPY reported sales of Rs 35.6 Crs and EBITDA of 4.7 Crs for the quarter. 

Rs Crores

Sep'18 Sep'17 % Changes Sep'18 Sep'17 % Changes
Nina Waterproofing Systems Pvt Ltd 59.6 34.5 72.8% 119.7 80.8 48.2%
Percept Waterproofing Services Ltd 14.4 12.2 18.2% 30.8 24.2 27.2%
ICA Pidilite Pvt Ltd 44.3 33.4 32.7% 81.4 59.6 36.6%
Cipy Polyurethane Pvt Ltd 35.6 - 0.0% 73.1 - 0.0%
Others 15.6 10.0 55.2% 33.7 24.0 40.2%
Total Sales 169.5 90.1 88.2% 338.7 188.6 79.6%

Sep'18 Sep'17 % Changes Sep'18 Sep'17 % Changes

Nina Waterproofing Systems Pvt Ltd 2.7 2.8 -4.0% 10.1 7.7 31.3%
Percept Waterproofing Services Ltd 1.3 1.7 -25.2% 3.7 2.7 37.0%
ICA Pidilite Pvt Ltd (0.3) 3.7 -108.8% 1.4 4.0 -66.3%
Cipy Polyurethane Pvt Ltd 4.7 - 0.0% 8.6 - 0.0%
Others 0.9 0.8 -16.8% 3.4 2.3 -45.1%
Total EBITDA 9.2 9.0 2.9% 27.2 16.8 62.0%

Quarter Ended Half year ended 

Quarter Ended Half year ended 
EBITDA - Rs Cr

Sales - Rs Cr


















