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13" June, 2023 VCL/SE/28/2023-24
To To

BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers, Exchange Plaza, C-1, Block G

Dalal Street, Fort, Bandra Kurla Complex, Bandra (East),
Mumbai — 400 001 Mumbai -400 051

Scrip Code: 516072 NSE Symbol : VISHNU

Through: BSE Listing Centre Through : NEAPS

Dear Sir/ Madam,

Subject: Outcome - Analyst/Institutional Investor Non Deal Meeting — Disclosure
Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015

Pursuant to Regulation 30(6) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, the details of Analyst/Institutional Investor Non Deal Meeting held on
13™ June, 2023 is as under:

Date Name Venue Type of Meeting
13™ June, 2023 Whiteoak Capital Asset | Hyderabad One on One
Management

Discussions during the meeting were on general business and market outlook. No
Unpublished Price Sensitive Information (UPSI) was shared during the interaction.

This is for your information and record.
Thanking You.
Yours faithfully,

For Vishnu Chemicals Limited

V| bha Digitally signed

by Vibha Shinde

Shinde 52

Vibha Shinde
Company Secretary & Compliance Officer
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About Us



Our Identity

Established track record of over 30 years.
Principled leadership. Manufacturing is our focus.

Scale & Technology of our company is not easy to replicate.
Complex manufacturing creates multiple entry barriers in this industry.

Differentiated asset with backward integration plant.

A strong asset and it implies that we will be healthy and profitable while focusing on
sustainability.

Flexible Product Mix

Provides the flexibility to manufacture as per industry demand, thus mitigating cyclicality,
geography and currency risk.

Balanced Geography Mix

Customers served in all major continents of the world.

¥ VISHNU
30+
Years expertise
4
Manufacturing
units
12+
User Application
Industries
40+
Export
Destinations
100+
Customers

1000+
Workforce




Complex chemistry manufacturing | Continuous improvement through research 4§ VISHNU

CHEMICALS LTD

AUTOMATED MANUFACTURING CONSISTENT PROCESS & PRODUCT
DEDICATED FACILITIES FOR CHROMIUM Lz B B Eoln) P2 LEE L el FACILITIES WITH FOCUS ON INNOVATION THROUGH TEAM OF
& BARIUM. ldesslb ey e ENVIRONMENT, HEALTH & SAFETY CHEMICAL & MECHANICAL ENGINEERS
ESTABLISHED TECH KNOW HOW, MIEASURES AND PHD-

C Vishnu’s manufacturing facilities are strategically located close to ports. Proximity to ports is key to on-time delivery commitment.




Dedicated Leadership and Strong Management Team
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C

Trained workforce and team of professionals of over 500 people

)

" hv Cherukuri Chairman &
Mr. Krishna Murthy Cherukuri Managing Director

Mr. Ch. Krishna Murthy is an entrepreneur and one of the key
architects in developing & transforming the organisation from
single product to multi products manufacturing unit through his
commitment over last 30 years.

Mr. Siddhartha Cherukuri Joint Mapagmg
Director

Mr. Ch. Siddartha being at helm of the Company for
more than a decade, is playing a vital role in
formulating business strategies, expansion and
developing flexible product mix among various
speciality chemicals of the Company.

Mr. Kamalakar
Mr. Srinivasa

Plant Heads

Operations

Dr. A. Siva Kumar

Mr. Mahesh Bhatter

CFO

Mr. Ramakrishna Tatini

Corporate & Commercial

Mr. Hanumant Bhansali

Finance & Strategy

Mr. SK Nadeem
Mr. MS Rao

Marketing

y.



Business Segments



Chromium Chemicals: Largest integrated manufacturer in India ¥ VISHNU
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Key Product F ® Sodium Dichromate (SDC)

F” @ Basic Chrome Sulphate, Chrome Oxide Green, Chromic Acid, Potassium Dichromate, White

Derivative products Sodium Sulphate

Industry Overview F @ 1.3 million TPA is the global demand for Chromium chemicals.
e  Peers: Turkey, USA, South Africa
licati L ® Pharmaceuticals, Artificial Sweeteners, Electroplating, Refractory, Pigments and Dyes, Plastic
Applications . masterbatches, Ceramic, Tiles, Leather, Wood Preservative.
Manufacturing Units F ® 3 units across Andhra Pradesh, Telangana and Chhattisgarh

F\ ® Installed capacity in Chromium Chemicals is measured in terms of SDC
. 80,000 MTPA (Imarc) | 87% of consol. Revenues (FY 2022-23)

Installed Capacity

Balanced geography mix [» ® Domestic: 53%,Export: 47% (FY 2022-23 - Standalone)




Chromium Chemicals Highlights

¥ VISHNU
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= Largest integrated manufacturer of chromium chemicals in Vishnu is the largest integrated producers of Chromium &
India. Barium Chemicals in India.
One of the Leading producers globally.
= Better product mix to drive volumes: Largest exporters from India.
= Till FY16, we were pretty much focused on two China is not a competition. It is a net importer.
products - Sodium Dichromate and Basic Chrome Source: Imarc Industry Report

Sulphate. In the last few years, we have pivoted our
strategy and we have invested and focused on
derivatives to mitigate product and end use industry

i<k R Volumes 2022 2028 CAGR
FsK. Y (In"000Tons) $Mn $Mn  (2022-2028)

. egens Sodium Dichromate 745 912 1,295 6.0%

= Unique capabilities created over the years makes us the >

most efficient producer in the world Chromic Acid 163 476 | 614 4.3%

= Scale Chrome Oxide 118 379 509 5.0%

= Self-sufficiency Basic Chrome Sulphate 295 425 539 4.0%

= Sustainability focus

Total 1,321 2,192 | 2,957
= Asset sweat

Source: Imarc Industry Report




Unique Capabilities: Flexible Product Mix

Developed
flexible
product

mix

Better utilization
hence operating

leverage Developed
Derivative
Products
Reduces
industry &

currency risk

Finds
multi industry
applications with
wide geographical
presence

Customer
stickiness

=)
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BENEFITS SUMMARY

» Improved operating levels.
Economies of scale.
Better geography mix.

Compete with global peers.

V V V V

Mitigate currency risk.




Serving global diversified clientele from India

g EU|8PE (@)
A?%ICA
Q
EXPORT TO

40+
countries

Q
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BHILAI
HYDERABAD
VIZAG

I SRIKALAHASTI




Unique Capabilities: Backward integration ¢ VISHN

CHEMICALS LTD

= Complex integrated infrastructure for manufacturing of a key raw material.
= Operational since Q4FY22.
= Substantial reduction in external procurement of a key raw material is achieved through the process.
= Environmental benefit: The process collects flue gases from the equipment which is then used as a raw
material.
= Benefits:
v Reduces carbon footprint,
v' raw material dependency,
v’ protection from inflation,
v’ consistent supply,

v’ low inventory.




Key changes and their benefits ¥ VISHNU

EARLIER NOW
1. CONCENTRATED PRODUCT PORTFOLIO. 1. PIVOTED TO FLEXIBLE PRODUCT MIX.

100% RAW MATERIALS PROCURED TILL Q3FY22. 2. ONE OF ITS KIND PROCESS IMPROVEMENT
RESULTING IN LOWER EXTERNAL PROCUREMENT

OF A KEY RAW MATERIAL.

LOW CAPACITY UTILISATION OF ~60% BETWEEN 3. AVERAGE OPERATING LEVELS ~80% BETWEEN
FY15-FY18. FY19-FY23.

MAJORITY OF SALES ACROSS 3 SECTORS TILL FY18. 4. PRODUCES ESSENTIAL CHEMICALS FOR 12+
SECTORS.

INSTALLED CAPACITY OF 69,300 TPA TILL FY22. 5. INSTALLED CAPACITY OF 80,000 TPA.(Imarc)




Barium Chemicals: Acquired from Solvay in 2015 | Largest manufacturer in India
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Key Product F @ Barium Carbonate

1.7 million TPA is the global demand for Barium Carbonate & Ppt. Barium Sulphate.
Peers: India, Belgium, China.

-9

Industry Overview

i i : U . . . .
Applications > ® e  Electro-ceramic materials, glazes, bricks, frits.

Manufacturing Unit F ® 1 unit at Srikalahasti, A.P.

Existing Installed Capacity F ® 60,000 MTPA | 13% of consol. Revenues (FY 2022-23)

Balanced geography mix F ® Domestic: 47%,Export: 53% (FY 2022-23 VBPL)
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Barium Chemical Highlights

Largest organised manufacturer in India.

Turned around ailing business segment post acquisition in

2015.
Market by Value Volumes 2022 2028
In USD Mn (In “000 Tons) S Mn S Mn
Consistent quality of product: The company produces Barium Carbonate 1,043 503 712
consistent quality and specification of barium carbonate due to Precipitated Barium
the technology it has acquired from Solvay in 2015. Sulphate 721 429 >67

Total 1,767 932 1289

Source: Imarc Industry Report

Strategic plant location:
= Close proximity from raw material source
= (Close proximity to three major seaports

Strong presence in domestic and export markets:
= Exports is ~50% sales (FY 2022-23).




Key changes and their benefits ¥ VISHNU

NOW

EARLIER

1. TURNED AROUND POST ACQUISITION AND HAS
LOSS MAKING PRIOR TO ACQUISITION IN 2015. BEEN A PROFIT MAKING COMPANY SINCE FY17.

LOW CAPACITY UTILISATION OF 58% BETWEEN 2. AVERAGE CAPACITY UTILISATION SINCE FY20 IS
FY16-FY19. ~70%.

SINGLE PRODUCT. 3. ONGOING CAPEX TO LAUNCH A NEW SPECIALITY
CHEMICAL.

FY21 INSTALLED CAPACITY 40,000 TPA 4. 60,000 TPA OF INSTALLED CAPACITY IN FY23.




Barium diversification: Brownfield Expansion in Progress ¥ VISHNU

LLLLLLLLLLLL

e Technical product.

e Used as a filler on its own or in conjunction with TiO, and color pigments.
* No other producer in India. Import substitute.

* Fast growing demand.

* Used in Automotive Paints, powder coating, lead battery.

* Plant to be operational by H1FY24,




Growth Plans



Industry Drivers for Chromium & Barium Chemicals ¥ VISHNU
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i ] | |
' Lo | !
i | | i
| Trends | | Trends | | Trends i
| *  Expanding middle class | | = Premium is not just about price. It is the promise | 1« Rise in manufacturing. |
| L of exceptional quality and experience. } |
i | |+ Bridging the gap between luxury and mass l |
| ] market. | |

Leads to demand for:
*  Performance chemicals

| | :
i Leads to demand for: i i Leads to demand for:

| * Longer lasting products : e Products that make consumers’ lives better.
| *  Construction & Infrastructure related : e Products with feel good and premium

} solutions || characteristics.

| |

| |

Industries we serve that will benefit from this
- Hard Plating (10 to 500 mm)

|

|

Industries we serve that will benefit from this i
|

- Refractory i
:

|

|

|

|

|

- Bathroom Fittings

- Automotive accessories

- Decorative Plating (5 to 8 mm)
- Furniture

- Ceramics, Tiles

- Sports Surfaces, Paints

Industries we serve that will benefit from this
- Pharmaceuticals

- Automobiles

- Construction

- Wood Preservatives

- Hydraulic Cylinders, Valves & Pistons

- Automotive & Mechnanical Components
- Infrastructure

- Rollers and Bearings



https://www.thehindubusinessline.com/economy/indian-leather-industry-to-grow-three-fold-by-2025-iflmea-chairman/article66428782.ece

Growth Plans ¥ VISHNU
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Chromium Chemicals expansion

» Foray into Chrome Metal and expansion of SDC capacity.

Barium Chemicals

» Increased ~50% capacity in Barium Carbonate in March 2022. Expect better utilisation of capacity from FY 2023-24 onwards.
» Aiming to backward integrate in Barium Chemicals to reduce cost of materials consumed.

» Brownfield expansion to introduce precipitated barium sulphate to aid Barium portfolio diversification and better margins driven
by import substitution theme.
» Expect commissioning by H1FY24.

» In progress: 4MW solar power under the long term power contract at a fixed price for 20 years.




Financials & Summing Up



Improvement in working capital cycle W VISHNU
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Consistent decline in inventory days Reduced receivable days

195

112
91
FY21 FY22 FY23 FY21 FY22 FY23
Our flexible product mix allows us to manufacture Our receivable days is a reflection of our
depending on where the demand is coming from, keeping creditworthy clientele and robust demand for
our finished goods inventory in check. Also, our process our chemicals across geographies.

reengineering has led to lower procurement of select key raw
materials, thereby reducing the stock.

Inventory Days = Average Inventory/COGS * 365

Receivable Days = Average Debtors/Sales * 365
All figures are on a consolidated basis A



Strong balance sheet with debt to equity at 0.9 W VISHNU

CCCCCCCCCCCC

Reduced D/E consistently since last 3 years Rising Interest Coverage Ratio
1.7
6.6
1.3 5.3
0.9
L "
FY21 FY22 FY23 FY21 FY22 FY23

Company’s balance sheet is healthy with debt-equity of 0.9x at end of FY23.

All figures are on a consolidated basis

4



Focus on cash generation and creation of long term value W VISHNU
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Cash generating assets with positive free cash since FY21

Cash Flow from Operations 673.67 897.27 1,342.53

Return on capital employed

36%
28%
] I
FY21 FY22 FY23

ROCE = EBIT / Average (Total Assets — Current Liabilities)

All figures are on a consolidated basis I



Summary Financials
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Consolidated

In  Million FY23 FY22 FY21
Total Income 14,062.06 | 10,747.59 6,815.04
EBITDA 2,452.86 1,614.12 802.72
EBITDA Margin 17.63% 15.10% 11.83%
PAT 1,365.67 813.93 344.95
PAT Margin 9.82% 7.61% 5.08%
D/E 0.9 1.3 1.7
Inventory Days 91 112 195
Receivable Days 49 52 55

ROCE =EBIT / Average (Total Assets — Current Liabilities)
Inventory Days = Average Inventory/COGS * 365
Receivable Days = Average Debtors/Sales * 365

Standalone
In T Million FY23 FY22 FY21

Total Income
EBITDA
EBITDA Margin
PAT

PAT Margin

D/E
Inventory Days

Receivable Days

12,373.62
2,234.38
18.29%
1,293.45
10.59%

0.8
90
49

9,132.87
1328.44
14.65%
652.39
7.20%

1.4
115
55

5,770.90
641.52
11.19%
227.53
3.97%

2.1
210
64




Continuous focus on waste minimisation & research ¥ VISHNU

Research Driven

:J\/ Philosophy of Recycle and Reuse.
Innovation led company with a team
v| Approval for cement companies to use residue Chemical & Mechanical engineers and Phds.
in their manufacturing.
Track record of succeeding in complex
:l\/ CO2 recovery and use as raw material. chemistries.
VY] Solar initiatives being undertaken. e Our research is focused on:

. new product development
Research in progress to convert residue into . process innovation and to serve the

&

finished goods. niche requirements of our customers
improvement of our productivity and
yields and
reduction of our resource consumption.




Consistent Dividend track record W VISHNU

(As on 315t March 2023)

Consistent Dividend Track Record

Year Dividend Shareholding Pattern (%)
(% of Face Value)

2021 10%

2022 20%

2023 20%

B Promoters M FIl = Public




THANK YOU
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Disclaimer

This presentation has been prepared for general information purposes in respect of Vishnu Chemicals Limited (“Company”)
together with its subsidiaries, associates and joint ventures, as applicable (together, with the Company, the “Group”) only,
without regard to any specific objectives, suitability, financial situations and needs of any particular person and does not
constitute any recommendation or form part of any offer or invitation, directly or indirectly, in any manner, or inducement to
sell or issue, or any solicitation of any offer to purchase or subscribe for, any securities of the Company in any jurisdiction, nor
shall it or any part of it or the fact of its distribution form the basis of, or be relied on in connection with, any contract or
commitment therefor. This presentation does not solicit any action based on the material contained herein. Nothing in this
presentation is intended by the Group to be construed as legal, accounting or tax advice.

This presentation has not been approved and will not or may not be reviewed or approved by any statutory or regulatory
authority in India or by any Stock Exchange in India.

This presentation contains certain forward-looking statements relating to the business, financial performance, strategy and
results of the Group and/ or the industry in which it operates. Forward-looking statements are statements concerning future
circumstances and results, and any other statements that are not historical facts, sometimes identified by the words including,
without limitation “believes”, “expects”, “predicts”, “intends”, “projects”, “plans”, “estimates”, “aims”, “foresees”,
“anticipates”, “targets”, and similar expressions. The forward-looking statements, including those cited from third party sources,
contained in this presentation are based on numerous assumptions and are uncertain and subject to risks. A multitude of factors
including, but not limited to, changes in demand, competition and technology, can cause actual events, performance or results
to differ significantly from any anticipated development. Neither the Group nor its affiliates or advisors or representatives nor
any of its or their parent or subsidiary undertakings or any such person's officers or employees guarantees that the assumptions
underlying such forward-looking statements are free from errors nor does either accept any responsibility for the future
accuracy of the forward-looking statements contained in this presentation or the actual occurrence of the forecasted
developments. Forward-looking statements speak only as of the date of this presentation and are not guarantees of future
performance. As a result, the Group expressly disclaims any obligation or undertaking to release any update or revisions to any
forward-looking statements in this presentation as a result of any change in expectations or any change in events, conditions,
assumptions or circumstances on which these forward looking statements are based. Given these uncertainties and other
factors, viewers of this presentation are cautioned not to place undue reliance on these forward-looking statements. Certain
numbers in these presentations and materials have been subject to routine rounding off and accordingly figures shown as total
in tables and diagrams may not be an arithmetic aggregation of the figures that precede them.

The information contained in these presentations and materials are only current as of the dates specified herein and have not
been independently verified. None of the Group, its directors, promoter or affiliates, nor any of its or their respective
employees, advisers or representatives or any other person accepts any responsibility or liability whatsoever, whether arising in
tort, contract or otherwise, for any errors, omissions or inaccuracies in such information or opinions or for any loss, cost or
damage suffered or incurred howsoever arising, directly or indirectly, from any use of this presentation or its contents or
otherwise in connection with this presentation, and makes no representation or warranty, express or implied, for the contents
of this presentation including its accuracy, fairness, completeness or verification or for any other statement made or purported
to be made by any of them, or on behalf of them, and nothing in this presentation or at this presentation shall be relied upon as
a promise or representation in this respect, whether as to the past or the future. Past performance is not a guide for future
performance. The information contained in this presentation is current, and if not stated otherwise, made as of the date of this
presentation. The Group undertakes no obligation to update or revise any information in this presentation as a result of new
information, future events or otherwise. Any person/ party intending to provide finance/ invest in the shares/ businesses of the
Group shall do so after seeking their own professional advice and after carrying out their own due diligence procedure to ensure
that they are making an informed decision.

@ VISHNU
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This presentation includes certain industry data and projections that have been obtained from industry publications and
surveys. Industry publications and surveys and forecasts generally state that the information contained therein has been
obtained from sources believed to be reliable, but there is no assurance that the information is accurate or complete.
Neither the Company nor any of its advisors or representatives have independently verified any of the data from third-
party sources or ascertained the underlying economic assumptions relied upon therein. All industry data and projections
contained in this presentation are based on data obtained from the sources cited and involve significant elements of
subjective judgment and analysis, which may or may not be correct. For the reasons mentioned above, you should not
rely in any way on any of the projections contained in this presentation for any purpose.

This presentation is not a prospectus, a statement in lieu of a prospectus, an offering circular, an advertisement or an
offer document under the Companies Act, 2013, as amended, the Securities and Exchange Board of India (Issue of Capital
and Disclosure Requirements) Regulations, 2018, as amended, or any other applicable law in India.

This presentation is strictly confidential and may not be copied or disseminated, reproduced, re-circulated, re-
distributed, published or advertised in any media, website or otherwise, in whole or in part, and in any manner or for any
purpose. Any unauthorized use, disclosure or public dissemination of information contained herein is prohibited. No
person is authorized to give any information or to make any representation not contained in or inconsistent with this
presentation and if given or made, such information or representation must not be relied upon as having been
authorized by any person. Failure to comply with this restriction may constitute a violation of the applicable securities
laws. Neither this document nor any part or copy of it may be distributed, directly or indirectly, in the United States. The
distribution of this document in certain jurisdictions may be restricted by law and persons in to whose possession this
presentation comes should inform themselves about and observe any such restrictions. Accordingly, any persons in
possession of the aforesaid should inform themselves about and observe any such restrictions. By reviewing this
presentation, you agree to be bound by the foregoing limitations. You further represent and agree that you are located
outside the United States and you are permitted under the laws of your jurisdiction to receive this presentation. You may
not repackage or sell the presentation. Information contained in a presentation hosted or promoted by the Group is
provided “as is” without warranty of any kind, either expressed or implied, including any warranty of fitness for a
particular purpose.

This presentation is not an offer to sell or a solicitation of any offer to buy the securities of the Company in the United
States or in any other jurisdiction where such offer or sale would be unlawful. Securities may not be offered, sold, resold,
pledged, delivered, distributed or transferred, directly or indirectly, in to or within the United States absent registration
under the United States Securities Act of 1933, as amended (the “Securities Act”). The Company’s securities have not
been and will not be registered under the Securities Act.

The distribution of these materials in certain jurisdictions may be restricted by law and persons into whose possession
these materials comes should inform themselves about and observe any such restrictions.

By accessing this presentation, you accept this disclaimer and any claims arising out of or in connection with this
presentation shall be governed by the laws of India and only the courts in the concerned state in India and no other
courts shall have jurisdiction over the same.
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