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Company Overview

• Established in 1998, Kiri Industries Limited (KIL), is based out of Gujarat and has emerged as one of
the largest manufacturers and exporters of a wide range of Dyes, Dyes Intermediates and Basic
Chemicals from India with ‘Zero Effluent’.

• KIL is an accredited and certified Key Business Partner with world’s top Dyestuff majors across Asia-
Pacific, the EU and America.

• It provides products and services across the whole value chain in numerous industrial sectors
(apparel, hosiery, automotive, carpets, leather, paper, home upholstery, industrial fabrics, etc.)

• In the 22 years of the Company’s corporate journey, KIL has been focusing on providing products of
high quality standards, executing collaborations and strategic acquisitions, implementing
environmentally aligned R&D, finding innovative solution centric and all-encompassing customer care

• All initiatives taken by KIL has enabled it to set its footprints in over 50 countries across 7 continents.

• The Company has sizeable manufacturing facility of Dyes Intermediates and Basic chemicals at Padra
(Baroda, Gujarat) and to strengthen its competitive edge in dyes vertical, KIL formed a joint venture
with Longsheng (China) and set up a manufacturing facility for dyes.

Dyes
35%

Dye 
Intermediates

62%

Basic Chemicals
3%

Revenue Breakup Q1-FY22 (Standalone)
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About DyStar
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• The DyStar Group is a leading dyestuff and chemical manufacturer and solution provider, offering a broad portfolio of
colorants, specialty chemicals, and services to customers across the globe.

• With a heritage of more than a century in product development and innovation for the textile industry, DyStar also
caters to multiple sectors including paints, coatings, paper and packaging industries. Its expansion into food and
beverages and personal care sectors reinforces the company’s position as a specialty chemical manufacturer.

• DyStar’s global presence offers customers reliable access to experts from offices, competence centres, agencies and
production plants spanning over 50 countries.

• DyStar has 16 manufacturing plants with a combined production capacity of 176,000 TPA. It is a market leader in global
dyes market with a market share of over ~21%.

• It has expertise in dyes, dyes solutions, leather solutions, performance chemicals, and custom manufacturing of special
dyes/ pigments.

* Includes disputed provisions / write off in CY18 and CY19 of USD 113.02 Mn and USD 26.56 Mn respectively

KIL acquired Dystar
in 2010, along with
Zhenjiang Longsheng
holding 37.57%
presently
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DyStar was founded in 1995 as a
joint venture between Hoechst AG
and Bayer Textile Dyes. In 2000, the
textile dyes business from BASF was
integrated. In 2010, DyStar Group
was acquired by Kiri Industries
Limited (KIL).

History
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Financial Highlights

Q1-FY22 Financial Highlights (Consolidated)

Operational 
Revenue

INR 2,928 Mn

EBITDA

INR 201 Mn

EBITDA Margin

6.86%

Net Profit

INR 68 Mn

PAT Margin

2.32%

Diluted EPS

INR 17.47

Operational 
Revenue

INR 1,995 Mn

EBITDA

INR (37) Mn

EBITDA Margin

NA

Net Profit

INR (96) Mn

PAT Margin

NA

Diluted EPS

INR (1.85)

Q1-FY22 Financial Highlights (Standalone)
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Q1-FY22 Standalone Operational Highlights

In Q1-FY22, the standalone financial performance of the company was negatively impacted, due to the second wave of Covid-19 Pandemic.

Domestic sales got impacted because of partial lockdowns within the country, resulting in a Sales decline of 27.5% in Q-o-Q basis.

During Q1-FY22, although average price realizations and average cost of raw materials were higher than Q4-FY21, the domestic sales revenues were
impacted due to substantially lower volumes on account of partial lockdowns.

The uncertainties of business operations under partial lockdowns across India and also in certain affected countries globally in second wave during
Q1FY22 showed sharp and sudden increase in the basic chemicals and raw material prices. In short term, because of the contractual obligations of
running order book, the pass over of increased costs to customers, was not fully possible.

Due to lower sales revenue and reduced margins, continuing fixed overheads of the company reduced the overall margins. 

The most important factor affecting the performance of Q1-FY22 on a standalone basis was the ongoing high legal cost on account of litigation in
Singapore Court against Senda for the valuation of DyStar and buyout of stake of Kiri by Senda and also Kiri’s claim against DyStar for not treating Kiri as
its preferred supplier, which could not get absorbed.

Standalone:
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Q1-FY22 Consolidated Operational Highlights

In Q1-FY22, Kiri Industries Limited (Kiri) had a Consolidated Turnover of INR 292.78 Crore, up 169 percent year on year, and a Consolidated Total 
Comprehensive Income of INR 90.56 Crore, up 257 percent year on year.

Consolidated EBITDA is 59 % lower in Q1-FY22 compared to Q4-FY21, showing that financial performance is weaker in Q1FY22 primarily due to 
partial lockout as opposed to Q4-FY21, where the entire quarter was operational and had normal business operations.

In the Consolidated Total Comprehensive Income, share of profit of DyStar (associate company of Kiri) amounts to INR 83.79 Crore and INR 16.09 
Crore from Lonsen Kiri Chemical Industries Limited.
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Update on Dystar court case in Singapore

Kiri Industries Limited (Kiri) has been awarded valuation of US$ 481.60 Million for its 37.57% stake in DyStar Global Holdings Pte Ltd (DGH) on June 21,
2021, by Singapore International Commercial Court (SICC) which has been crystalized based on the financial position of DyStar as on July 3, 2018.

Both Kiri and Senda have filed appeals against SICC order dated 21 December, 2020 and 21 June 2021 with Court of Appeal (Supreme Court of
Singapore) and Kiri has also filed appeal against SICC order dated 17 March, 2021 and hearing dates in Supreme Court are awaited.

In case of Kiri’s claim against DyStar (SIC7) both parties have filed their closing submissions as well as cost submissions and order from SICC is awaited.
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Q1-FY22 
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Q1-FY22 Standalone Income Statement

PARTICULARS (INR Mn) Q1-FY22 Q1-FY21 Y-o-Y Q4-FY21 Q-o-Q

Revenue from Operations 1,995 685 191.2% 2,752 (27.5)%

Total Expenses 2,032 893 127.5% 2,495 (18.6)%

EBITDA (37) (208) NA 257 NA

EBITDA Margin(%) NA NA NA 9.34% NA

Other Income 4 6 (33.3)% 3 33.3%

Depreciation 109 81 34.6% 117 (6.8)%

Finance Cost 9 9 NA 10 (10.0)%

PBT (151) (292) NA 133 NA

Tax (55) 16 NA (89) NA

Profit After Tax (96) (308) NA 222 NA

PAT Margin(%) NA NA NA 8.07% NA

Other Comprehensive Income - - NA (2) NA

Total Comprehensive Income (96) (308) NA 220 NA

Diluted EPS (INR) (1.85) (5.95) NA 4.25 NA
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Q1-FY22 Consolidated Income Statement

PARTICULARS (INR Mn) Q1-FY22 Q1-FY21 Y-o-Y Q4-FY21 Q-o-Q

Revenue from Operations 2,928 1,088 169.1% 3,629 (19.3)%

Total Expenses 2,727 1,142 138.8% 3,139 (13.1)%

EBITDA 201 (54) NA 490 (59.0)%

EBITDA Margin 6.86% NA NA 13.50% (664) Bps

Other Income 4 6 (33.3)% 5 (20.0)%

Depreciation 127 98 29.6% 135 (5.9)%

Finance Cost 10 9 11.1% 11 (9.1)%

PBT 68 (155) NA 349 (80.5) %

Tax - 51 NA (43) NA

Profit After Tax 68 (206) NA 392 (82.7)%

PAT Margin 2.32% NA NA 10.80% (848) Bps

Share of Profit of Associates 838 (371) NA 770 8.8%

Other Comprehensive Income - - NA (1) NA

Total Comprehensive Income 906 (577) NA 1,161 (22.0)%

Dilutes EPS (INR) 17.47 (11.14) NA 22.41 (22.0)%
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HISTORICAL FINANCIALS
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Historical Standalone Income Statement

PARTICULARS (INR Mn) FY19 FY20 FY21 Q1-FY22

Revenue from Operations 10,619 9,690 6,892 1,995

Total Expenses 9,055 8,729 6,901 2,032

EBITDA 1,564 961 (9) (37)

EBITDA Margin 14.73% 9.92% NA NA

Other Income 28 41 20 4

Depreciation 285 366 390 109

Finance Cost 44 45 38 9

PBT 1,263 591 (417) (151)

Tax 63 89 (52) (55)

Profit After Tax 1,200 502 (365) (96)

PAT Margin 11.30% 5.18% NA NA

Other Comprehensive Income (2) (4) (2) -

Total Comprehensive Income 1,198 498 (367) (96)

Diluted EPS (INR per share) 23.12 9.61 (7.08) (1.85)



14

Standalone Balance Sheet

PARTICULARS (INR Mn) FY20 FY21
Non Current Assets 7,665 8,094
a) Property, Plant and Equipment 4,635 5,189
b) Other Intangible assets - -
c) Capital Work In Progress 767 579
d) Investment in Subsidiary/Associate 1,402 1,403
e) Financial Assets

(i) Investments 1 1
(ii) Trade Receivable 20 12
(ii) Other financial assets 108 119

f) Other Assets 732 694
g) Deferred Tax Assets - 97
Current Assets 3,210 2,836
a) Inventories 970 1,069
b) Financial Assets

(i) Investments - -
(ii) Trade Receivables 1,887 1,446
(iii) Cash and Cash Equivalents 55 40
(iv) Bank balances other than above 13 17
(v) Loans 146 94
(vi) Other financial assets 31 43

c) Current Tax Assets (Net) - 5
d) Other Current Assets 108 122
GRAND TOTAL – ASSETS 10,875 10,930

PARTICULARS (INR Mn) FY20 FY21

Equity 6,730 6,346

Equity Share Capital 336 336

Other Equity 6,394 6,010

Non Current Liabilities 1,124 1,113

a) Financial Liabilities

(i) Borrowings 960 952

(ii) Trade Payables 1 5

(iii) Other Financial Liabilities 10 12

b) Provisions 135 144

c) Deferred Tax Liabilities (Net) 18 -

d) Other Non Current Liabilities - -

Current Liabilities 3,021 3,471

a) Financial Liabilities

(i) Borrowings 6 6

(ii) Trade Payables 1,798 2,072

(iii) Other Financial Liabilities 779 950

b) Other Current liabilities 350 421

c) Provisions 18 22

d) Current Tax Liabilities (Net) 70 -

GRAND TOTAL - EQUITIES & LIABILITES 10,875 10,930
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Historical Consolidated Income Statement

PARTICULARS (INR Mn) FY19 FY20 FY21 Q1-FY22

Revenue from Operations 13,938 13,054 9,570 2,928

Total Expenses 11,628 11,193 8,744 2,727

EBITDA 2,310 1,861 826 201

EBITDA Margin (%) 16.57% 14.26% 8.63% 6.86%

Other Income 27 53 22 4

Depreciation 376 444 461 127

Finance Cost 51 49 40 10

PBT 1,910 1,421 347 68

Tax 334 264 129 -

Profit After Tax 1,576 1,157 218 68

PAT Margin (%) 11.31% 8.86% 2.28% 2.32%

Income from Associate 65 2,598 2,307 838

Other Comprehensive Income (2) (5) (1) -

Total Comprehensive Income 1,639 3,750 2,524 906

Diluted EPS (INR per share) 31.62 72.34 48.69 17.47
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Consolidated Balance Sheet

PARTICULARS (INR Mn) FY20 FY21
Non Current Assets 18,919 21,575
a) Property, Plant and Equipment 5,062 5,591
b) Other Intangible assets 56 42
c) Capital Work In Progress 785 584
d) Investment in Subsidiary/Associate 12,140 14,447
e) Financial Assets

(i) Investments 1 1
(ii) Trade Receivable 20 12
(iii) Other financial assets 120 131

f) Other Assets 735 695
g) Deferred Tax Assets (Net) - 72
Current Assets 5,119 5,425
a) Inventories 1,427 1,690
b) Financial Assets

(i) Trade Receivables 3,204 3,293
(ii) Cash and Cash Equivalents 124 74
(iii) Bank balances other than above 29 30
(iv) Loans 144 92
(v) Other financial assets 31 44

c) Current Tax Assets (Net) - 5
d) Other Current Assets 160 197
GRAND TOTAL – ASSETS 24,038 27,000

PARTICULARS (INR Mn) FY20 FY21
Equity 19,334 21,844
Equity Share Capital 336 336
Other Equity 18,998 21,508

Non Current Liabilities 1,164 1,125
a) Financial Liabilities

(i) Borrowings 960 952
(ii) Trade Payable 1 5

(iii) Other Financial Liabilities 10 12
b) Provisions 145 156
c) Deferred Tax Liabilities (Net) 48 -
d) Other Non Current Liabilities - -

Current Liabilities 3,540 4,031
a) Financial Liabilities

(i) Borrowings 6 6
(ii) Trade Payables 2,182 2,563
(iii) Other Financial Liabilities 783 960

b)Other Current liabilities 449 478
c) Provisions 20 22
d)Current Tax Liablities (Net) 100 2
GRAND TOTAL - EQUITIES & LIABILITES 24,038 27,000
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Consolidated Financial Highlights
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Capital Markets

Price Data (30th June, 2021) INR

Face Value 10.0

Market Price 590.4

52 Week H/L 678.7/405.0

Market Cap (Mn) 19,849.6

Equity Shares Outstanding (Mn) 33.6

1 Year Avg Trading Volume (‘000) 287.8

Promoters
38%

FII/Banks
31%

Public
31%

Shareholding Pattern as on 30th June, 2021
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Disclaimer

Kiri Industries Limited Disclaimer:

The information contained in this presentation is only current as of its date. All actions and statements made herein or otherwise shall be subject to the applicable laws and regulations as amended from time to time.
There is no representation that all information relating to the context has been taken care off in the presentation and neither we undertake any obligation as to the regular updating of the information as a result of
new information, future events or otherwise. We will accept no liability whatsoever for any loss arising directly or indirectly from the use of, reliance of any information contained in this presentation or for any
omission of the information. The information shall not be distributed or used by any person or entity in any jurisdiction or countries were such distribution or use would be contrary to the applicable laws or
Regulations. It is advised that prior to acting upon this presentation independent consultation / advise may be obtained and necessary due diligence, investigation etc. may be done at your end. You may also contact
us directly for any questions or clarifications at our end. This presentation contain certain statements of future expectations and other forward-looking statements, including those relating to our general business
plans and strategy, our future financial condition and growth prospects, and future developments in our industry and our competitive and regulatory environment. In addition to statements which are forward looking
by reason of context, the words ‘may, will, should, expects, plans, intends, anticipates, believes, estimates, predicts, potential or continue and similar expressions identify forward looking statements. Actual results,
performances or events may differ materially from these forward-looking statements including the plans, objectives, expectations, estimates and intentions expressed in forward looking statements due to a number
of factors, including without limitation future changes or developments in our business, our competitive environment, telecommunications technology and application, and political, economic, legal and social
conditions in India. It is cautioned that the foregoing list is not exhaustive This presentation is not being used in connection with any invitation of an offer or an offer of securities and should not be used as a basis for
any investment decision

Valorem Advisors Disclaimer:

Valorem Advisors is an Independent Investor Relations Management Service company. This Presentation has been prepared by Valorem Advisors based on information and data which the Company considers reliable,
but Valorem Advisors and the Company makes no representation or warranty, express or implied, whatsoever, and no reliance shall be placed on, the truth, accuracy, completeness, fairness and reasonableness of
the contents of this Presentation. This Presentation may not be all inclusive and may not contain all of the information that you may consider material. Any liability in respect of the contents of, or any omission from,
this Presentation is expressly excluded. Valorem Advisors also hereby certifies that the directors or employees of Valorem Advisors do not own any stock in personal or company capacity of the Company under review.

For further details, please feel free to contact our Investor Relations Representatives:

Mr. Anuj Sonpal
Valorem Advisors
Tel: +91-22-4903-9500
Email: kiri@valoremadvisors.com
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THANK YOU
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