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Result Presentation
Q2 & H1FY20

November 7th, 2019



This presentation and the accompanying slides (the “Presentation”), which have been prepared by Greenlam Industries

Limited (the “Company”), have been prepared solely for information purposes and do not constitute any offer,

recommendation or invitation to purchase or subscribe for any securities, and shall not form the basis or be relied on

in connection with any contract or binding commitment whatsoever. No offering of securities of the Company will be

made except by means of a statutory offering document containing detailed information about the Company.

This Presentation has been prepared by the Company based on information and data which the Company considers

reliable, but 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.

This presentation contains certain forward looking statements concerning the Company’s future business prospects

and business profitability, which are subject to a number of risks and uncertainties and the actual results could

materially differ from those in such forward looking statements. The risks and uncertainties relating to these

statements include, but are not limited to, risks and uncertainties regarding fluctuations in earnings, our ability to

manage growth, competition (both domestic and international), economic growth in India and abroad, ability to attract

and retain highly skilled professionals, time and cost over runs on contracts, our ability to manage our international

operations, government policies and actions regulations, interest and other fiscal costs generally prevailing in the

economy. The company does not undertake to make any announcement in case any of these forward looking

statements become materially incorrect in future or update any forward looking statements made from time to time

by or on behalf of the company.

Safe Harbour
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Consolidated Financial Performance –Q2FY20

• Consolidated Net Revenue grew by 9.6% at INR 349.0 Crores as compared to INR 318.4 Crores in Q2FY19

 Laminate revenue grew by 8.6% to INR 296.0 crores in Q2FY20 from INR 272.5 crores in Q2FY19, volumes grew by 4%

 Revenues of decorative veneer business de-grew by 1.1% to INR 30.0 crores in Q2FY20 from INR 30.3 crores in Q2FY19, 

sales volumes grew by 2.3%

 Revenues of engineered wood flooring business grew by 18.3% to INR 14.9 crores in Q2FY20 as against INR 12.6 crores in 

Q2FY19

 Revenues of engineered door business grew by 171% to INR 8.1 crores in Q2FY20 as compared to INR 3.0 crores in Q2FY19

• Gross Margin improved by 110 bps to 47.0% in Q2FY20 from 45.9% in Q2FY19, due to change in product mix

• EBIDTA margin grew by 150 bps to 13.9% in Q2FY20 from 12.4% in Q2FY19. However EBIDTA margin adjusted for impact of 

IndAS-116 stands at 12.3% for Q2FY20

• EBIDTA grew by 23.4% to INR 48.5 crores in Q2FY20 as comparison to INR 39.3 crores in the Q2FY19. However EBIDTA 

adjusted for impact of IndAS-116 stands at INR 42.9 crores for Q2FY20 an increase of 9.2% over Q2FY19

• PAT grew by 51.0% to INR 27.5 crores in Q2FY20, as against INR 18.2 Crores in corresponding period last year

• Working capital cycle increased by 4 day to 83 days, mainly on account of higher inventory

• Laminate Capacity Increased by 1.6 Mn Sheets w.e.f. from 11th Sep 2019



Consolidated Financial Performance –H1FY20

• Consolidated Net Revenue grew by 5.3% at INR 638.5 Crores as compared to INR 606.5 Crores

 Laminate revenue grew by 4.2% to INR 541.6 crores in H1FY20 from INR 519.6 crores in H1FY19, volumes de-grew by 

4.0%

 Revenues of decorative veneer business de-grew by 6.1% to INR 55.4 crores in H1FY20 from INR 59.0 crores in H1FY19, 

volumes de-grew by 7.9%

 Revenues of engineered wood flooring business grew by 26.3% to INR 26.4 crores in H1FY20 as against INR 20.9 crores 

in H1FY19

 Revenues of engineered door business grew by 116% to INR 15.2 crores in H1FY20 as compared to INR 7.0 crores in 

H1FY19

• Gross Margin improved by 140 bps to 48.2% in H1FY20 from 46.8% in H1FY19 

• EBIDTA margin grew by 30 bps to 12.3% in H1FY20 from 12.0% in H1FY19. However EBIDTA margin adjusted for impact of 

IndAS-116 stands at 11.4% for H1FY20

• EBIDTA grew by 7.3% to INR 78.4 crores in H1 FY20 as comparison to INR 73.1 crores in the H1 FY19. However EBIDTA 

adjusted for impact of IndAS-116 stands at INR 72.8 crores for H1FY20

• PAT for the H1FY20 grew by 7.0% to INR 35.9 crores, as against INR 33.5 Crores in H1FY19

• Working capital cycle increased by 8 day as compared to H1FY19



Profit and Loss Statement

INR Crores Q2FY20 Q2FY19 YoY% H1FY20 H1FY19 YoY%

Net Revenue 349.0 318.4 9.6% 638.5 606.5 5.3%

Raw Material 184.8 172.3 330.9 322.7

Gross Profit 164.2 146.1 12.4% 307.6 283.8 8.4%

Gross Margin % 47.0% 45.9% 110 bps 48.2% 46.8% 140 bps

Employee Cost 54.0 48.0 106.2 95.3

Other Expenses 61.7 58.8 123.0 115.4

EBIDTA 48.5 39.3 23.4% 78.4 73.1 7.3%

EBIDTA Margin % 13.9% 12.4% 150 bps 12.3% 12.0% 30 bps

Other (Income)/Cost (0.7) 0.1 (1.0) (0.4)

Interest 6.7 5.0 11.2 9.2

Depreciation 15.3 9.1 24.7 18.3

PBT 27.2 25.1 8.6% 43.5 46.0 -5.5%

PBT Margin % 7.8% 7.9% -10 bps 6.8% 7.6% -80 bps

Tax -0.3 6.8 7.6 12.5

PAT 27.5 18.2 51.0% 35.9 33.5 7.0%

PAT Margin % 7.9% 5.7% 220 bps 5.6% 5.5% 10 bps

Consolidated Financial Performance



Balance Sheet

**Include Current Maturity of Long Term Borrowings

INR Crores Sep-19 Mar-19

Shareholder’s Fund 458.3 428.4

Share capital 12.1 12.1

Reserves & Surplus 446.2 416.3

Borrowings 262.8 269.7

Long Term Borrowings** 100.0 110.7

Short Term Borrowings 162.8 159.0

Liabilities 303.5 227.1

Trade Payables 185.2 167.5

Other Liabilities 118.3 59.7

Total Liabilities 1,024.6 925.3

INR Crores Sep-19 Mar-19

Non-Current Assets 447.7 380.1

Fixed assets 435.7 351.4

Goodwill 3.4 0.6

Other Non-Current Assets 8.6 28.0

Current Assets 576.9 545.2

Inventories 355.2 307.6

Trade receivables 149.2 176.6

Cash and Bank Balances 13.5 10.6

Other current assets 58.9 50.4

Total Assets 1,024.6 925.3

Consolidated Financial Performance



INR Crores Q2FY20 Q2FY19 YoY% H1FY20 H1FY19 YoY%

Net Revenue 296.0 272.5 8.6% 541.6 519.6 4.2%

Gross Profit 139.6 125.8 11.0% 263.3 244.5 7.7%

Gross Margin % 47.2% 46.2% 100 bps 48.6% 47.0% 160 bps

EBIDTA 45.6 37.0 23.3% 76.5 69.5 10.0%

EBIDTA Margin % 15.4% 13.6% 180 bps 14.1% 13.4% 70 bps

Capital Employed 439.1 430.2 439.1 430.2 

Laminates & Allied Segment

Consolidated Financial Performance



Production and Capacity (Mn 

Sheets)

3.35 3.48

Q2FY20Q2FY19

+4.0%

Sales (Mn Sheets)

778 803

Q2FY19 Q2FY20

+3.1%

Average Realisation (INR / 

Sheet)

3.51 3.593.31 3.51

Q2FY20*Q2FY19

+6.1%

6.51 6.25

H1FY20H1FY19

-4.0%

763 810

H1FY19 H1FY20

+6.2%
7.01 7.106.73 6.78

H1FY19 H1FY20*

+0.7%

Consolidated Financial Performance

Laminates & Allied Segment

*Capacity Increased by 1.6 Mn Sheets w.e.f from Sep 2019

ProductionCapacity



INR Crores Q2FY20 Q2FY19 YoY% H1FY20 H1FY19 YoY%

Net Revenue 53.0 45.9 15.4% 97.0 86.9 11.6%

Gross Profit 24.5 20.4 20.5% 44.4 39.4 12.8%

Gross Margin % 46.3% 44.3% 200 bps 45.8% 45.3% 50 bps

EBIDTA 2.9 2.3 23.6% 1.9 3.6 -45.9%

EBIDTA Margin % 5.4% 5.1% 30 bps 2.0% 4.1% -210 bps

Capital Employed 223.8 201.0 223.8 201.0 

Veneers & Allied Segment

Consolidated Financial Performance



Production and Capacity

(Mn Sqmt)

Sales 

(Mn Sqmt)

713 670

Q2FY19 Q2FY20

-6.1%

Average Realisation

(INR / Sqmt)

1.05 1.05

0.41 0.44

Q2FY20Q2FY19

+6.1%

Capacity Production

0.81 0.75

H1FY20H1FY19

-7.9%
725 727

H1FY20H1FY19

+0.2%

2.10 2.10

0.82 0.78

H1FY19 H1FY20

-5.3%

0.43 0.44

Q2FY19 Q2FY20

+2.3%

Consolidated Financial Performance

Decorative Veneers



Revenue (INR Crores) EBIDTA (INR Crores) Capacity Utilization

12.6
14.9

3.0

8.1

Q2FY19 Q2FY20

Floors Doors

20.9
26.4

7.0

15.2

H1FY19 H1FY20

-1.8

-1.1
-1.3

-0.1

Q2FY19 Q2FY20

Floors Doors

-4.3

-2.4-2.6

-1.3

H1FY19 H1FY20

Q2FY19

28%

9%

Q2FY20

33%

24%

10%

H1FY20H1FY19

26%
20%

23%

Consolidated Financial Performance

Engineered Wooden Floors and Doors

DoorsFloors



Operating Parameters- Net Working Capital (Days)

Net Working Capital Days
In Days H1FY19 H1FY20 FY19

Inventory 94 102 88 

Debtors 48 43 50 

Creditors 59 53 48 

Net Working Capital 83 91 90

83
91 90

H1FY20H1FY19 FY19

+8

Consolidated Financial Performance



Return Ratios – ROCE & ROE

ROE

INR Crores H1FY19 H1FY20 FY19

EBIT 55.2 54.7 123.2

PAT 33.5 35.9 77.1

Capital Employed 668.7 737.7 718.3

Net Worth 386.5 458.3 428.4

ROCE 16.5% 14.8% 17.2%

ROE 17.3% 15.7% 18.0%

ROCE

Consolidated Financial Performance

*Annualised Basis

16.5%
14.8%

H1FY19* H1FY20* FY19

17.2%

H1FY19* H1FY20* FY19

17.3%
15.7%

18.0%



Debt Position

INR Crores H1FY19 H1FY20 FY19

Long Term Debt 
(Including current maturity)

99.0 100.0 110.7

Short Term Debt 164.7 162.8 159.0

Total Debt 263.7 262.8 269.7

Net Worth 386.5 458.3 428.4

EBIDTA 73.1 78.4 158.5

Debt – Equity Ratio 0.68 0.57 0.63

Debt – EBIDTA Ratio 1.80 1.68 1.70

Debt-Equity Ratio

Debt-EBIDTA 

Ratio

Consolidated Financial Performance

1.80
1.68 1.70

FY19H1FY19* H1FY20*

0.68
0.57

0.63

H1FY19* H1FY20* FY19
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Pursuant to regulatory changes on account of adoption of IndAS-116 – ‘Leases’, key impact of consolidated 

financials is as under

Particulars (INR/Crore)
Half Year Ended

Sept 30, 2019

Standalone

Half Year Ended

Sept 30, 2019

Consolidated

Increase in Finance Cost 2.26 2.36

Increase in Depreciation and Amortisation 4.54 5.08

Decrease in Other Expenses -5.02 -5.59

Decrease in Profit Before Tax 1.78 1.85

Decrease in Tax Expense 0.50 0.52

Decrease in Profit After Tax 1.28 1.33

IndAS 116 – Leases 



20

The Company has chosen to exercise the option of lower tax rate of 25.17% (inclusive of surcharge and cess) under section 

115BAA of the Income Tax Act, 1961 as introduced by the Taxation Laws (Amendment) Ordinance 2019. The full impact of this 

change has been recognized in tax expense for the quarter and six months ended 30th September, 2019.

Tax Impact (INR/Crore) Current Tax Deferred Tax Total

Tax Liability as per old rates 12.62 3.97 16.59

Tax liability as per new rates 10.31 (3.42) 6.89

2.31 7.40 9.70 

Change in Rate of Income Tax
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