
 

 

13th February, 2023                                                                               VCL/SE/114/2022-23 
 
 
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, 
 
Sub:  Investor Presentation on Q3 FY23 Financial Results- Regulation 30 of SEBI 
LODR Regulations, 2015 
 
Please find attached the Investor Presentation on the financial results of the Company for 
the quarter ended 31st December, 2022. 
 
A copy of this disclosure is uploaded on the website of the Company 
www.vishnuchemicals.com.  
 
Kindly take the same on record and disseminate on your website.  
 
Thanking You.  
 
Yours faithfully,  
 
For Vishnu Chemicals Limited  
 
 
 
Vibha Shinde  
Company Secretary & Compliance Officer  
 
 
Encl: As Above  

http://www.vishnuchemicals.com/


Q3FY23 Investor Presentation 

WHERE 

PERSEVERANCE 
AND 

COMMITMENT 
COME TOGETHER 



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. 
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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. 



Q3 & 9M FY23 Highlights 



 Particulate Q3FY23 Q3FY22 Y-o-Y 9MFY23 9MFY22 Y-o-Y FY22 

Total Income 331 299 11% 1068 739 44% 1075 

EBITDA 58 46 26% 181 108 67% 161 

EBITDA Margin % 17.5% 15.4% +217 bps 16.9% 14.6% +234 bps 15.0% 

Profit After Tax (PAT) 32 25 29% 101 53 91% 81 

PAT Margin % 9.6% 8.2% +136 bps 9.4% 7.1% +230 bps 7.6% 
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Consolidated Financial Highlights 
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Standalone Financial Highlights 
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620 

936 

9MFY22 9MFY23 

+51% 

Total Income 

84 

163 

9MFY22 9MFY23 

+94% 

38 

94 

9MFY22 9MFY23 

+147% 

EBITDA PAT 

17.5% 13.6% 10.0% 6.1% 

(₹ in Cr.) 

 Particulate Q3FY23 Q3FY22 Y-o-Y 9MFY23 9MFY22 Y-o-Y FY22 

Total Income 304 259 17% 936 620 51% 913 

EBITDA 55 39 42% 163 84 94% 133 

EBITDA Margin % 18.1% 15.0% +314 bps 17.5% 13.6% +388 bps 14.5% 

Profit After Tax (PAT) 32 20 56% 94 38 147% 65 

PAT Margin % 10.4% 7.9% +256 bps 10.0% 6.1% 388 bps 7.1% 



Key Highlights of the Quarter 

6 

Consolidated Highlights 

• Highest ever PAT margin in a decade. 
 

• Eight quarters of consistent EBITDA Margin expansion. 
 

• For the first time, Vishnu Chemicals crosses ₹ 100 cr of PAT during 
nine months of FY23. 
 

• PAT CAGR since FY17 over 50% 
 

• Encouraging demand from both domestic and exports leading to 
balanced geography mix of ~50:50 in this quarter. 
 

• Completed essential maintenance at its facilities, the last being 
undertaken two years ago. 
 

• Consol. shipping costs declined by 18% YoY and 42% QoQ, the 
benefits of which were passed on to customers by adjusting 
realisations accordingly. 
 

• Recognized as the ‘Company of the year’ in the Chemicals sector 
at the prestigious Dare to Dream Awards 2022. 
 

• Received an enabling approval from its Board to raise capital upto 
₹ 300 crores. 
 

Chromium Chemistry Highlights 

• Debottlenecking exercise is successfully completed and has resulted in a 
10,000 TPA increase in installed capacity. Operating at 90%+ utilisation. 
 

• Backward integration plant operating successfully. 
 

• Margins were supported by stable demand and efficient production 
processes. Standalone EBITDA margins stood at 18.1% in Q3FY23 
compared to 14.5% in last fiscal FY22. 

Barium Chemistry Highlights 

• Non-substitutable product. 
 

• Witnessing improved business environment in Q4FY23. 
• Reduction in freight and falling natural gas prices positive for 

customers. 
 

• Growth capex on track. Total installed capacity in Barium Chemicals 
proposed to be over 90,000 TPA in FY24 compared to 40,000 TPA in 
January 2022. 



Continuous Improvement In Fundamentals 
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• Reduced D/E consistently since last four years. Deleveraging 

Cash Generation • Free cash flow generated every year since  FY18. 

• Strong focus on ROCE while scaling up. 
• Attained self sufficiency in select input costs. 

Continuous 
Improvement 

• Significant improvement achieved in inventory and debtor days since FY21. 
• Debtor Days shows our customer credit quality and robust collection processes. 

Liquidity 

• Established market position in India and globally. Market Position 

• Helps us control our procurement, production and supply chain with ease. 
• Organizational structure designed to make optimum use of resources across units and HO.  

Integrated Operations 

• Consistent dividend payment in last five years. Dividend 



Company Overview 



Vishnu Chemicals at a Glance 
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Vishnu Chemicals Ltd. epitomises manufacturing 
of high-performance speciality chemicals, with 
strong market leadership and an intelligent 
symphony of forward and backward integration 
to produce products that are focused on diverse 
needs and aspirations of its customers. Its 
products include Chromium Compounds and 
Barium Compounds. 
 
 
Vishnu Chemicals Limited has long standing 
relationships with over 100 customers across 
Pharmaceuticals, Electroplating, Wood 
Preservative, Leather, Pigments & Dyes, 
Ceramics, Refractory, Detergents among others. 
The Company's products and processes conform 
to global standards, which is a testimony of 
product quality and reliability. 

30+ 
Years expertise 

4  
Manufacturing 

units 
12+ 

User Application 
Industries 

50+ 
Export 

Destinations 

100+  
Customers 

1000+  
Workforce  
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Our Value Proposition 

Flexible product mix 

Strong global presence 

Principled & Value Driven 

30+ years track record with 
high pedigree management 

Deep process knowledge 

Reliable product quality 

Trained manpower 
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Clients Across Geographies 

Customer Centric Approach 

OCENCIA 

USA  

LATIN 
AMERICA 

EUROPE 

AFRICA 

ASIA 

50% 

50% 

Domestic Exports 
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State of the Art Manufacturing Facilities 

Visakhapatnam, Andhra Pradesh 
Manufactures Chromium Chemicals 1 

Hyderabad, Telangana 
Manufactures Chromium Chemicals 2 

Bhilai, Chhattisgarh 
Manufactures Chromium Chemicals 3 

Srikalahasti, Andhra Pradesh 
Manufactures Barium Chemicals 4 

Four dedicated facilities across India 

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

BHILAI 

HYDERABAD 

SRIKALAHASTI 

VIZAG 
4 

2 

1 

3 
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The Board and leadership at Vishnu conduct itself with integrity and honesty, setting the tone for an ethical organisational culture. 

Mr. Ch. Siddartha 

Joint Managing 
Director  

Add Name 

Add Name 

Add Name 

Mr. Ch. Krishna Murthy  

Chairman & 
Managing Director 

Mrs. Ch. Manjula 

Non-Executive 
Director 

Mr. Chetan 
Navinchandra Shah 

Independent 
Director  

Mr. Tirthankar Mitra 

Independent 
Director  

Well Diversified Board 
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Mr. V. Vimalanand  

Independent 
Director  

Dr. Sita Vanka 

Independent 
Director  

Mr. Ch. Krishna Murthy is a first-generation 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. Ch. Siddartha being at helm of the Company for 
more than a decade, is playing a vital role in 
Marketing & Procurement, formulating & executing 
business strategies, and spearheading expansion.  



Business Overview 



Chromium Chemicals 
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Chromium chemistry is proven to be of high value as it possesses properties of high corrosion resistance, colours, and uniformity, 
thereby improving the performance and life of industrial components, timber treatment, pharmaceuticals, pigments, and dyes 

Unique capabilities created over the years makes us an efficient producer in the world 

Sodium Dichromate Key Product 

Basic Chrome Sulphate, Chrome Oxide Green, Chromic Acid, Potassium 
Dichromate, White Sodium Sulphate 

Derivative products 

3 units across Andhra Pradesh, Telangana and Chhattisgarh Manufacturing Units 

80,000 MTPA. Installed Capacity 

~90% of Consolidated Revenue in Q3FY23.  
Domestic – 49%, Export – 51% 

Revenue Split 

One of its kind and complex integrated infrastructure for manufacturing 
of a key raw material. Operational since Q4FY22.  

Backward Integration 



Chromium Chemistry – Product Portfolio 

SODIUM DICHROMATE 
 
Sodium Dichromate is a strong oxidising agent 
and a source in preparing chromium based 
derivatives. It is used in metal passivation and 
finds applications across industries like 
pharmaceuticals, textiles, constructions to 
name a few. 
 
 

KEY APPLICATIONS FOR CHROMIUM 
CHEMISTRY 
 
o Pharmaceuticals 
o Electroplating 
o Leather 
o Pigments & Dyes 
o Ceramic Glazes 
o Tiles 
o Refractories 
o Plastic 
o Wood Preservative 
o Paper Pulping 
o Detergents 

Manufacturer of high quality chrome sulfate for 
leather tanning and metal finishing 

Basic 
Chrome 
Sulphate 

Used as a catalyst for metal production and in 
the manufacture of specialty glass. 

Potassium 
Dichromate 

Chromic 
Acid 

High purity chromic acid to produce a strong, 
tarnish-resistant chrome finish. 

Chrome Oxide 
Green 

Also known as Chromium (III) Oxide, it is used 
as an inorganic pigment 

White 
Sodium 

Sulphate 

White Sodium Sulphate is indispensable to 
everyday lives of people. 
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Barium Chemicals 
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The Company manufactures industry grade Barium Carbonate that finds applications in the manufacture of a plethora of ceramic, tiles, 
glass, enamel products and caustic lye brine purification process. 

Focus is to grow our market share with higher volumes which would lead to operating leverage and better profitability 

Barium Carbonate Key Product 

Manufacturing Units Srikalahasti, Andhra Pradesh. 

60,000 MTPA.  Installed Capacity 

~10% of Consolidated Revenue in Q3FY23  
Domestic – 35%, Export – 65% 

Revenue Split 

Brownfield expansion to introduce a new speciality chemical to aid Barium 
portfolio diversification is on track and is expected to be commissioned by 
H1FY24. 

Precipitated Barium 
Sulphate 



Barium Carbonate 
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CHARACTERISTICS 
 
Barium Carbonate is available in several 
grades with different chemical purities, shapes 
and granulometry.  It is characterized by high 
reactivity and tightly controlled narrow 
particle size distribution. It acts as a flux, a 
matting and crystallizing agent and combines 
with certain colouring oxides to produce 
unique colours not easily attainable by other 
means. 
 
 

KEY APPLICATIONS 
 
o Ceramics 
o Tiles 
o Glazes 
o Bricks 
o Refractories 
o Caustic Soda Industry 
o Speciality Glass 
o Luminescent Compounds 

Turned around 
post-acquisition 

in 2015 

Leading 
manufacturer 

in India 

Strategic plant 
location 

Highest quality 
of product  

Strong 
presence in 

domestic and 
export markets 

Benefit of scale & operating leverage. 

Close proximity to raw material source and 
major ports 

Exports contributes ~65% to sales 
compared to 15% in FY16 

Installed capacity proposed to cross 90,000 
TPA in FY24 from 40,000 TPA in January 

2022. 

Quality that stands the test of time 
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Barium diversification: Brownfield Expansion in Progress 
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PRECIPITATED BARIUM SULPHATE 
 

• Inorganic Chemical 
 

• High purity, synthetic additive. 
 

• Produced in carefully controlled manufacturing process. 
 

• Import substitute in India. 
 

• Huge Opportunity in Automotive Paint industry as a filler. 
 

• 30000 TPA to be operational by H1FY24. 
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Well Poised to Capture the Opportunity 



Well-Positioned to Capture Future Growth Opportunities 
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Capacity Expansion 

Expanding capacity to meet rising 
demand 

Market Share 

Strong position in chromium & 
barium chemicals, both 
domestically & internationally  

Strong Entry Barriers 

Entry barriers due to complex 
24/7 continuous manufacturing 
processes and extensive capital 
requirements 

Margin Expansion 

Focused on backward & forward 
integration initiatives leading to 
self-sufficiency, improved 
operating leverage 

Import Substitution 

Brownfield expansion to introduce 
a new specialty chemical which 
offers import substitution 
opportunity in India as well as 
help to diversify Barium portfolio 

Diversified End-use Industries 

Focus on core chemistries and 
flexible product mix to meet the 
demand requirements from 
different sectors 



Positive Future Outlook 
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01 02 03 04 05 

Strong and 
Growing Indian 
Consumer Base 

India is emerging is as a 
preferred 

manufacturing hub for 
Speciality Chemicals 

Challenges in peer 
competing countries 

driving the Indian 
Manufacturing ecosystem 

India has an edge over other 
major manufacturing 

competitors because of its 
relentless focus on improving 

quality and scale 

Chemistry offers 
scope of launching 
newer grades and 

compounds for 
newer applications 

Industry led drivers 

Company specific growth drivers 

 

Committed for the long term 
 

• Focused on building capacities and 
continuous improvement 

• Dynamic and principled management 
with transparency 

 
 

 

People-friendly 
 

• Building a team of technical and operational 
workforce that are trained to make things 
happen 

• Cross Cultural Marketing Team 
 
 

 

Sound Financial Health 
 

• Emphasis on reducing debt & efficient 
working capital management 

• Attain self sufficiency in select input costs 
• Strong focus on ROCE while scaling up 

 
 
 

• Future Focused Initiatives • Consistent growth, adding value to all stakeholders  • Active Automation 



Financial Overview & Shareholder’s Information 



Focused on Consistently Delivering Sustainable Performance 

1074.76 

681.50 680.84 
772.45 

651.30 

FY22FY21FY20FY19FY18
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(₹ in crs) 



Disciplined Capital Allocation 

3.4 

2.4 
2.1 

1.7 
1.3 

FY18 FY19 FY20 FY21 FY22

Debt to Equity 

1.4 
1.8 1.8 

2.3 

5.3 

FY18 FY19 FY20 FY21 FY22

Interest Coverage Ratio 

14% 
19% 

15% 

19% 

34% 

FY18 FY19 FY20 FY21 FY22

ROE 

21% 22% 

17% 
14% 

28% 

FY18 FY19 FY20 FY21 FY22

ROCE 

(Consolidated) 
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(₹ in crs) 



Shareholder’s Information 

75.00% 

1.10% 

23.90% 

Shareholding Pattern (%) 

Promoters FII Public

Market Capitalization (₹ in crs) 1,580.16 

Shares Outstanding (₹ in crs) 5.97 

Free Float (₹ in crs) 379.24 

Symbol (BSE) / (NSE) 516072 / VISHNU 

Consistent Dividend Track Record 

(As on 31st December 2022) Stock Information (as on 10th February 2023) 

Year Dividend Type Dividend (%) Dividend 

2018 Final 10 ₹1.00 

2019 Final 10 ₹1.00 

2020 Final 10 ₹1.00 

2021 Final 10 ₹1.00 

2022 Final 20 ₹2.00 
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THANK YOU 

Mr. Nikunj Jain 
+91 9769060608 
nikunj.jain@linkintime.co.in 

Vishnu Chemicals Limited 
 
investors@vishnuchemicals.com 
https://vishnuchemicals.com 

Investor Relations Advisors : 

Orient Capital (a division of Link Group) 

Mr. Amar Yardi 
+91 7045121239 
amar.yardi@linkintime.co.in 
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