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Pidilite Industries Limited 
Investor Update 
Quarter and Half year ended September 2013 

Coverage 

• Financial Highlights 
• Business segment wise 
• Overseas subsidiaries performance 
• Financial Results 

Investor Communication 

This investor update covers the Company's performance for quarter and half year 
ended 30th September 2013. 

Contact information 

Ms. Savithri Parekh, Company Secretary 
E-mail: savithri.parekh@pidilite.com 
Telephone: 022-28357651 

Quarter ended 30th September 2013 

Consolidated Performance 

• Net sales at Rs 10,941 M grew by 21.6% over the same quarter last year 

• EBIDTA, before non-operating income at Rs 1,897 M grew by 32.3%. 
EBITDA, as a percentage to sales improved to 17.3% from 15.9% last year. 

• EBIT (before exceptional items) at Rs 1,712 mn posted a growth of 29.5%. 

• Profit (before tax) at Rs 1,650 M was up by 28.8% over the corresponding 
quarter last year. 

Standalone Performance 

• Net sales at Rs 9,851 M grew by 20.7% over same quarter last year. This was 
driven by 18.6% growth in sales of Consumer & Bazaar products and 26.8% 
growth in Industrial Products. 
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• Material cost to sales % is 20 bps higher than the same quarter last year. 

• Other expenses during the quarter were higher than same quarter last year by 
Rs. 213M. 

• EBITDA, before non-operating income at Rs 1,846 M is higher by 25.8% over 
the same quarter last year. 

• Profit (before Tax) at Rs 1,666 M is higher by 22%. 

Half year ended 30th September 2013 

Consolidated Performance 

• Net Sales during the half year period was Rs 22,128 mn, up by 16.6% over 
the same period last year. 

• EBITDA during the period grew by 25.9%, from Rs 3,324 mn last year to Rs 
4,185 mn in the current period. 

• EBIT (before exceptional items) at Rs 3,979 mn posted a growth of 23.9%. 

• Profit (before tax) was higher by Rs 804 mn over L Y to Rs 3,863 mn. 

PARTICULARS 

1. Segment Revenue 
a) Consumer & Bazaar Products 
b) Industrial Products 
c) Others 

Total 
Less : Inter '-"llrne>nr 

1. Profit before tax and Interest 
a) Consumer & Bazaar Products 
b) Industrial Products 

Others 

(Values in Rs Millions) 

SEP SEP % SEP 
'2013 '2012 CHANGE SEP '2013 '2012 
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CONSUMER AND BAZAAR PRODUCTS 

• Segment revenue grew by 18.6%. 

• Segment Profit Before Tax and Interest (PBIT) grew by 29.2% due to lower 
material costs. 

INDUSTRIAL PRODUCTS 

• Segment revenue grew by 26.8% led by strong growth in exports. 

• Segment PBIT for the quarter increased by 48.5% mainly due to sales growth 
and better price realisations for exports. 

• The Company has 14 Overseas subsidiaries (4 direct and 10 step-down) 
including those having manufacturing and selling operations in USA, Brazil, 
Thailand, Dubai, Egypt and Bangladesh. 

* Before exceptional items 

Sales in constant currency grew by 13.2%. However, due to a favourable 
translation impact the reported sales show a growth of 29.0%. 

The performance of the various geographies, in constant currency terms, is 
detailed below. 
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North America: 

• Sales of Sargent Art (Art Materials) grew by 9.4% and that of Cyclo (Car care 
chemicals) declined by 1.6%. Material costs as % to Sales declined by 380 
bps owing to price increases and better product mix. Growth in sales coupled 
with margin improvement resulted in a 172% growth in operating profits. 

• For the half year ended sales at Sargent Art grew by 7.6% and that of Cyclo 
grew by 2.7% and operating profit grew by 92.9%. 

South America: 

• Sales grew by 16.8%. 

• Material cost to sales came down by 300 bps over L Y resulting in drop in 
operating losses from Rs (-) 50.4 M to Rs (-) Rs 12 M. SG&A expenses were 
lower by 17.9%. Higher sales and better margins resulted in operating loss 
coming down by 76.2%. 

• For the half year ended sales grew by 24.0% and operating loss declined by 
69.2%. 

Middle East 8r. Africa: 

• Sales for the quarter declined by 7.7%, partly due to political disturbance in 
Egypt and subdued performance in UAE. Drop in sales resulted in higher 
operating losses. 

• For the half year ended sales declined by 9.9% resulting in higher operating 
loss. 

South 8r. South East Asia: 

• Sales in constant currency grew by 45.8% led by strong growth in Bangladesh 
and Thailand. EBIDTA grew by 107% over last year due to the strong sales 
performance and product mix improvement. 

• For the half year ended sales grew by 32.3% and operating profit increased 
by 55.4%. 
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PIDIUTE INDUS1RIES UIIITED 
REGO. OFFICE • 7th Floor, Regenl Ctamers, Jamnalal a.jaj Mag, 

2011. Narinan Point,-. 400 021 

STATEMENT Of STAHDALONE & CONSOUDA TED UNAUDITED FINANCIAL RESULTS FOR THE 9\lARTfR AND HALF YEAR ENDED 30.09.2013 
(Rs.ln Lakhsl 

Part I 
S-lone Consoldatod 

FortM 
FortM 

Sr. FortM Qulrtorondtd For t11o Hllfyoar ondtd For t1lo Qulrlor tndod For t11o Hllf ytlr tndod Yur 
No. 

Partlcullrt 
Yurondtd -30.09.2013 30.06.2013 30.09.2012 30.01.2013 30.01.2012 3touon 30.06.2013 30.01.201 30,08,2012 30.09.2013 30.09.2012 31.Ga.2013 

Unludl1td Unaudltod Unaudltod Unaudltod Unaudllod Audllod Unaudltod Unaudlllc Unaudllod Unaudllod Unaudllod -I lncomo from Oponoti0111 
a) Nel sales! Income from Operations (Net of exCise duly) 98615 100993 81593 199508 1n360 331177 109407 111881 89974 221288 189754 365794 
b I Other Operallng Income 802 491 495 1093 973 1892 802 491 498 1093 975 2017 
Tonlllnc:omt from Operations Mt 99117 101* 12011 200601 173333 333161 110001 112372 tom 222311 190729 367111 

1 Expenses 
a) CostofmalerialscOilSIITled 52481 45224 40092 en05 87125 189667 57173 48927 43375 1116100 94062 184402 
b) i'IJ'chases of stock-in-lrade 4626 5493 4057 10119 9017 15812 6168 7410 5109 13578 10666 21590 
c) Changes in imntories of 1inist1ed goods, woll<-i>progress and stock-in-lrade (2245) 3958 1152 1713 626 (3925) (2574) 4333 15n 1759 842 (5182) 
d) Employee benefis expense 8822 9094 7278 17916 15156 30103 10666 11126 9057 21984 18730 37458 
e) Deprecialion and amortisation experse 1684 1531 1262 3215 2519 5324 20114 1919 1688 4003 3312 6859 
f) Other expenses 16973 15318 14843 32291 26764 80352 19400 17697 17008 37097 33188 69490 
TotJI~nsta 82341 10611 - 1828fi 142107 m133 93117 91414 nl24 114&31 180111 314811 

3 Profit from oporatlona bofort otlltr lncomo, ftnonco cooll and oxcoptionalftoml 1·2} 18n8 20881 13394 37142 31226 56038 18892 20981 12848 37180 29931 63196 
4 Otherlncome 069 091 1214 1766 2606 6590 021 966 1:103 1707 2970 7047 
5 Prolfl from ordlrmy Kttvllf•• boforo finance cos II and oxooptlonal koms (3+4) 17845 21763 14808 39408 33832 62626 17713 21924 14029 39837 32909 80242 
6 Ftnanee Costs m 359 181 136 1093 1217 618 545 400 1163 1515 2138 
7 Profit from ordinary actlvltits after finance eos1s but !*o~ txceptlon~llterns {a.&) 172&8 21484 1U27 31&72 32739 81401 17015 21379 13123 38474 31394 58104 
8 Exceptonaltems (184) (183 
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Profit from ordinary acdvi1111 boforo Foreign Exchlngt Dlfttronco Exponul 
(lncoone) (7~) 

17281 21484 1«27 31172 32731 12003 17091 2137t 13623 38474 31394 58287 

10 Fore<QnExchan!leD~ereoceEJII)eflSe/(lncome) 610 (168 m 158 762 41 592 747 810 (155 803 154 
11 Profltfromordlnarvacdvltfllboforow 1-10 11158 22172 131&1 - a~m 11967 11403 221M 12113 31129 30111 58133 
1 2 Tax Expense 4698 5945 3253 10643 8237 15981 47&1 5981 3250 10732 8241 15951 
13 NotProfltlromordlnaryacdvHiouftortax 11·12 11980 1622T 10402 25187 23740 48071 11762 16141 9683 27617 22380 42182 
14 Extraordinary lems 
1& NetProfiforlheperod(13-14) 11960 16227 10402 26187 23740 46076 11152 16145 9563 27897 22380 42182 
16 Share of Profrtf(loss) of associates 104 (3&) 5 69 24 241 
17 M•orl klterest !8 !11 121 !19 !6 !24 
18 No!Profltll!trtaxtl,mlnorltylnmuunchharoolprolftlloH olauoclmt 11+11+17 11980 1122T 10402 21187 23740 48071 11141 11019 - 27947 22368 42399 
19 Pa~"'"l' Equity Shi<e Capial 5126 &126 5086 &126 5086 &126 5126 5126 5086 5126 5086 5126 

(Face vaiiJe of share Re. 11-) 
20 Reserves excludrog RevaluaiJon Reserves as at balance sheet dale 168117 180027 

21(i' Earnings per share (before eldraof<lnary lemXof Re.1f. each) . 

I a)BiiSI< : 2.33@ 3.17 ~ 2.05 @ 5.50 @ 4.68 904 ~ 2.31! 3.14 ~ 1.88 @ &.45 @ 4.41 9.27 
b)DOied 2.33@ 317@ 2.00@ 5.50 @ 457 904 ~ 2.31@ 3.14 ~ 184 @ 5.45 @ 4.30 827 

21(1 Earrungs Per Shi<e rafter e~raor~nary iems) (of Re 1f. each) • 
a) Bask : 2.33@ 3.17 ~ 2.05 @ &.50@ 4.68 9.04 ~ 2.31: 3.14@ 188@ &4&@ 4.41 8.27 
b) DOied 1.33@ 3.11 ~ 2.00 @ 550 @ 4.57 9.04 2.31 3.14@ 184@ 5.45@ 4.30 8.27 

22 Debt Equity RallO 0.04 021 0.03 
13 Debt Set'<1Ce Coverage Rallo 63.85 33.05 2.96 
14 klterest Serli<e CMtage Ratio 66.47 31.90 79.13 

PART II Soloct Information forlht Qulrtfr and Hlff ytlr tndod 30.D9.2013 
A PARTICULARS Of SHAREHOLDING 
1 Pubflo Sharoboldlng 

. Number or Shares 153469784 153468784 149419066 153468784 149419066 153475450 

. Percentage or Shareholding 29.94 2994 29.38 2994 2938 29.94 
2 Promotor> •nd Promotor Group Sharoholtflng 

a. Pl~gec:l I Eneurnbertd 
.Nll!lberofShares 
· Pert ernage of shares I as a % of the tota sllareldklg of promoter and of 
promoter group) 

. Percenlage of shares (as a% of lhelota share capial of the Company) 
b. Non .. ncumbtrtd 
. Nt.mber of Shares 359173546 359173546 359166880 359113546 359166880 359166880 
. Percentage of Shares (as a % of the Iota shamloiding of promoter and of 100 100 100 100 100 100 
promote< group) 

· Percentage of Shares (as a% of lhe Iota share cllC)bl of lhe Company) 10.06 70.06 70.62 70.116 70.62 70.116 
Par!lcullr> 3 monlhs enderl30.09.2013 

B INVESTOR COMPLAINTS 
Pending allhe f>e9iming of ihe quarter 0 
Recewed dunng lhe quarter 10 
DISposed of dunng the QUarter 9 
I~ mesol'ied at lhe end ollhe quarler 1 

@ For lhe penod ony and oot annuaised 
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