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PERFORMANCE HIGHLIGHTS Q2FY24

Consolidated Revenue up 10% YoY to ₹30,221 Cr. and EBITDA up by 19% YoY to ₹4,509 Cr.
• Contributed by performance of key subsidiaries: UltraTech Cement and Aditya Birla Capital

Standalone Revenue stood at ₹6,442 Cr. and EBITDA at ₹1,354 Cr.; down by 4% & 21% YoY respectively
• Pent up festive demand resulted in volume improvement in VSF business
• Oversupply in domestic market of caustic soda and lower realisations in line with sharp decline in global

prices impacted the overall standalone performance

Viscose: Festive demand and inventory replenishment in domestic value chain resulted volume growth
• Export demand for the value chain remained weak from major overseas markets

Textiles: Elevated input prices impacted the performance in the Linen segment

Paints: Brand “Birla Opus” launched
• Consent To Operate received for Panipat, Ludhiana and Cheyyar plants

B2B E-commerce: Crossed milestone of ₹100 Cr. quarterly revenue and MRR* of ₹50 Cr. in Sep-23
• Private label launched for tiles

Chemicals: Caustic soda sales volume increased by 3% YoY and 5% QoQ to 306KT
• ECU realisations were down by 35% YoY in line with the global prices

*Monthly Revenue Run-rate.
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PERFORMANCE HIGHLIGHTS

EBITDA (₹ Cr.)Revenue (₹ Cr.)

CONSOLIDATED

PAT#^ (₹ Cr.)

27,486
31,065 30,221 

Q2FY23 Q1FY24 Q2FY24

3,783

4,981
4,509 

Q2FY23 Q1FY24 Q2FY24

1,097 

1,577 

1,164 

Q2FY23 Q1FY24 Q2FY24

EBITDA (₹ Cr.)Revenue (₹ Cr.)

STANDALONE

PAT# (₹ Cr.)

6,745 
6,238 6,442 

Q2FY23 Q1FY24 Q2FY24

1,052 

355 

795 

Q2FY23 Q1FY24 Q2FY24

#PAT (Before Exceptional Item), ^Owner’s share of PAT, *Dividend received from UltraTech Cement.

1,084 
726 

628*

628*

1,712 

789 

1,354 

Q2FY23 Q1FY24 Q2FY24
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VISCOSE
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MACRO TRENDS - VISCOSE 

China Operating Rate (%) China Inventory (in Days)

China average operating rates stood at 85% in Q2FY24. The steady improvement in operating rate appears to
be led by improvement in domestic demand in China. Global prices continue to remain under pressure due to
sluggish demand conditions

Inventory levels during the quarter has come down to 12 days led by the anticipation of demand
improvement in China market

Given the macro economic slowdown, demand from major textile overseas markets remain muted

Source: Company estimates, Industry data and CCF Group

69 

82 85 

Q4FY23 Q1FY24 Q2FY24

24 

16 
12 

Q4FY23 Q1FY24 Q2FY24



Grasim Industries Limited | Earnings Presentation | Q2FY24 | 6

MACRO TRENDS - VISCOSE 

Global Prices Trend ($/Kg)

Domestic prices remained under pressure during the quarter due to softening of international VSF prices

Average international VSF prices declined by 18% YoY and 7% QoQ to $1.55/kg

Source: Company estimates, Industry data and CCF Group

Price Movement
YoY

(%)

QoQ

(%)

International Grey VSF

(CCF)
-18% -7%

Cotton

(Cotlook)
-23% 2%

International PSF

(CCF)
-12% -2%

0.60

1.10

1.60

2.10

2.60

3.10

3.60

4.10

Grey VSF - CCF Cotton (Cotlook) PSF
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KEY OPERATIONAL METRICS

VSF Sales (KT) Sales Volume Mix (VSF)

VFY Sales (KT)

90%

10%

19%

81%

Q2FY24 Q2FY24

Export Sales

Domestic Sales

Standard Fibre

Speciality Fibre

Domestic demand during the quarter improved
led by festive season, export demand remained
weak

VFY performance impacted by higher imports
from China at lower prices

VSF sales volume stood at 210 KT

169 

187 

210 

Q2FY23 Q1FY24 Q2FY24

11.8

9.3

11.0

Q2FY23 Q1FY24 Q2FY24
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OPERATING PERFORMANCE – VISCOSE 

Revenue (₹ Cr.) EBITDA (₹ Cr.)

VSF realisations declined 17% YoY due to weakness in global prices

Lower key input prices during the quarter helped in improvement of EBITDA

Margins for VFY impacted by aggressive pricing policy adopted by China for certain products affecting domestic
market sentiments and necessitating price adjustments

3,903 
3,584 

3,889 

Q2FY23 Q1FY24 Q2FY24

324 

390 

468 

Q2FY23 Q1FY24 Q2FY24
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CHEMICALS
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Grasim – ECU (₹/Ton)

KEY OPERATIONAL METRICS - CHEMICALS

CFR SEA Caustic Soda Prices* ($/Ton)

Caustic Soda Sales (KT) Break-up of Revenue of Chemicals Business (%)

296 292 
306 

Q2FY23 Q1FY24 Q2FY24

*Source: Company estimates, Industry data, IHS

62% 55% 54%

21% 25% 21%

17% 20% 25%

Q2FY23 Q1FY24 Q2FY24

Chlor-Alkali Speciality Chemicals Chlorine Derivatives

49,503 

34,729 
32,008 

Q2FY23 Q1FY24 Q2FY24

657 

415 417 

Q2FY23 Q1FY24 Q2FY24
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FINANCIAL PERFORMANCE – CHEMICALS

Revenue (₹ Cr.) EBITDA (₹ Cr.)

2,708 

2,146 
1,988 

Q2FY23 Q1FY24 Q2FY24

609 

358 

236 

Q2FY23 Q1FY24 Q2FY24

Caustic volumes grew by 3% YoY (+5% QoQ) though revenue declined on account of lower realisations in line
with the global prices

Continued over supply of chlorine coupled with slowdown in chlorine consuming industries has also impacted
the ECU realisations

EBITDA impacted by lower ECU realisation which stood at lowest levels since Q3FY22 impacted by oversupply
in domestic Chlor-Alkali market
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HIGH GROWTH BUSINESSES 
(Paints & B2B E-commerce)
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BIRLA OPUS: PROGRESS UPDATE

Painting services offering “PaintCraft” launched in 8 major Indian cities

PAN India sales and distribution network is being established 

Consent to Operate received for Panipat, Ludhiana and Cheyyar plants

• Operations commencement estimated in Q4FY24

R&D laboratory and pilot plant developing differentiated products and experiences

“Allwood” Italian wood finishes range launched, and field validations are being conducted

Capex spent during the quarter is ₹1,269 Cr.
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BIRLA PIVOT: PROGRESS UPDATE

Experiencing repeat rate of direct buyers in certain segments

Exploring group synergies for captive customers 

Streamlining of sales team and fulfilment process with focus on local sourcing for faster turnaround

Private label “Birla Pivot Tiles” launched in tiles segment

Experiencing demand for Credit program offering Financing Solutions to MSMEs
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OTHER BUSINESSES
(Textiles and Insulators)
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Revenue (₹ Cr.)

FINANCIAL PERFORMANCE – Textiles & Insulators

16

TEXTILES

Revenue (₹ Cr.)

EBITDA (₹ Cr.)

EBITDA (₹ Cr.)

INSULATORS

Higher flax fibre prices 
resulted decline in 
EBITDA

Festive demand in high-
end textile products 
remained subdued584 549 560 

Q2FY23 Q1FY24 Q2FY24

71 

43 41 

Q2FY23 Q1FY24 Q2FY24

149 

115 113 

Q2FY23 Q1FY24 Q2FY24

27 

13 13 

Q2FY23 Q1FY24 Q2FY24

Renewables and need 
for network upgradation 
key macro triggers for 
transmission demand

Government capex is 
crucial for demand 
pickup in the segment
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SUBSIDIARIES



Grasim Industries Limited | Earnings Presentation | Q2FY24 | 18

FINANCIAL PERFORMANCE - UltraTech

35%

Sales volume (Million Ton) EBITDA (₹ Cr.)Revenue (₹ Cr.)

16% 15%

*Waste Heat Recovery System.

23.10 

26.69 

Q2FY23 Q2FY24

13,893 
16,012 

Q2FY23 Q2FY24

2,013 

2,718 

Q2FY23 Q2FY24

Consolidated Net Sales increased by 15% to ₹16,012 Cr. over the corresponding period of the previous year.
EBITDA was up by 35% to ₹2,718 Cr. compared to ₹2,013 Cr.

UltraTech achieved capacity utilisation of 75% during the quarter on expanded capacity. Energy cost was lower
by 10% YoY, while raw material cost rose 4% on account of increase in cost of fly ash and slag

UltraTech’s on-going expansion program is progressing as per schedule. 5.5 mtpa capacity has already been
commissioned during this financial year following a 12.4 mtpa capacity addition during FY23

UltraTech also commissioned 30 MW of WHRS* capacity during the quarter
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*Includes NBFC and Housing Finance.

FINANCIAL PERFORMANCE - Aditya Birla Capital

PAT (₹ Cr.)

41%

Total Lending Book (₹ Cr.)*

13% 44%

Revenue (₹ Cr.)

Consolidated Revenue and PAT grew by 13% and 44% YoY to ₹7,721 Cr. and ₹705 Cr. respectively

The overall lending book (NBFC and HFC) increased to ₹1,08,961 Cr. in Q2FY24, up 41% YoY
• NBFC Net interest margin (NIM) expanded by 16 basis points YoY to 6.87%

• Net VNB margin expanded by ~195 basis points YoY to 14.2%
• Gross written premium of health insurance business grew by 24% YoY to ₹794 Cr. in Q2FY24

Mutual fund quarterly average assets under management (QAAUM) increased by 10% YoY and 5% sequentially
to ₹3,10,899 Cr. with equity mix at 41.9%

77,536 

1,08,961 

Q2FY23 Q2FY24

6,830 

7,721 

Q2FY23 Q2FY24

488 

705 

Q2FY23 Q2FY24
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Aditya Birla Renewables

FINANCIAL PERFORMANCE – Aditya Birla Renewables

Renewable Power Capacity (MWp)

551

744
854 

FY22 FY23 Q2FY24

Consolidated revenue increased by 55% to ₹86 Cr. over the corresponding period of the previous year.
EBITDA was up by 49% to ₹56 Cr. compared to ₹37 Cr.

Approximately 42% of the capacity is with group companies



Grasim Industries Limited | Earnings Presentation | Q2FY24 |

APPENDIX
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CONSOLIDATED INCOME STATEMENT

Revenue from Operations 30,221                   27,486          10 31,065         -3

Other Income 285                         252                13 296               -4

EBITDA 4,509                     3,783             19 4,981           -9

EBITDA Margin (%) 15% 14% 16%

Finance Cost 398                         313                27 361               10

Depreciation 1,245                     1,116             12 1,183           5

Share in Profit of JVs, Associates & Others (4.7)                         90                  -            0.27              -          

PBT 2,862                     2,444             17 3,438           -17

Add/(Less): Tax Expense (838)                        (847)               -1 (862)              -3

Add/(Less): Exceptional items -                          (88)                 -            -                -          

PAT attributable to Minority Shareholders 860                         500                72 1,000           -14

PAT 1,164                     1,009             15 1,577           -26

PAT (Before Exceptional Items) 1,164                     1,097             6 1,577           -26

% 

Change
Q1FY24Particulars (₹ Cr.) % ChangeQ2FY24 Q2FY23
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STANDALONE INCOME STATEMENT

Revenue from Operations 6,442                6,745              -4 6,238             3

Other Income 760                    756                 1 116                 556

EBITDA 1,354                1,712              -21 789                 72

EBITDA Margin (%) 19% 23% 12%

Finance Cost 107                    85                    26 106                 1

Depreciation 292                    266                 10 288                 1

PBT 955                    1,361              -30 396                 141

Add/(Less): Tax Expense (160)                   (309)                -48 (41)                  296

PAT 795                    964                 -18 355                 124

PAT (Before Exceptional Items) 795                    1,052              -24 355                 124

Q1FY24
% 

Change
Particulars (₹ Cr.)

% 

Change
Q2FY24 Q2FY23
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BALANCE SHEET

30th Sep'23 31st Mar'23 EQUITY & LIABILITIES 30th Sep'23 31st Mar'23

(Unaudited) (Audited) (Unaudited) (Audited)

49,798                          46,955                         Net Worth 83,170                            78,742                           

-                                 -                                Non Controlling Interest 47,722                            44,171                           
-                                 -                                Borrowings related to Financial Services 97,636                            83,449                           

8,078                             5,254                           Other Borrowings 22,432                            17,899                           

139                                97                                 Lease Liability 1,860                              1,691                             

1,945                             1,535                           Deferred Tax Liability (Net) 8,885                              8,443                             

-                                 -                                Policy Holders Liabilities 75,660                            69,090                           

8,700                             8,336                           Other Liabilities & Provisions 34,203                            33,720                           

68,660                    62,177                   SOURCES OF FUNDS 3,71,569                  3,37,205                  

30th Sep'23 31st Mar'23 ASSETS 30th Sep'23 31st Mar'23
15,359                          15,453                         Net Fixed Assets 74,087                            72,360                           

6,223                             3,684                           Capital WIP & Advances 16,555                            11,220                           

792                                764                               Right of Use - Lease (including Leasehold Land) 2,547                              2,399                             

3                                     3                                    Goodwill 20,148                            20,138                           

Investments:

2,636                             2,636                           - UltraTech Cement (Subsidiary) -                                   -                                  
18,847                          17,847                         - AB Capital (Subsidiary) -                                   -                                  

873                                873                               - Solar Subsidiaries -                                   -                                  
-                                 -                                - ABSLAMC, ABHI and ABW 8,827                              8,788                             

829                                829                               - Other equity accounted investees 2,080                              2,229                             

3,622                             3,474                           - Liquid Investments 9,027                              10,922                           
3,865                             1,924                           - Vodafone Idea 3,865                              1,924                             
7,560                             6,810                            - Other Investments 13,435                             13,355                           

-                                 -                                - Investment of Insurance Business 44,926                            40,424                           
-                                 -                                 Assets held to cover Linked Liabilities 33,091                             30,506                           
-                                 -                                 Loans and Advances of Financing Activities 1,08,275                         93,433                           

-                                 -                                 Assets held for Sale 11                                     18                                   

8,053                             7,881                           Other Assets, Loans & Advances 34,697                            29,490                           

68,660                    62,177                   APPLICATION OF FUNDS 3,71,569                  3,37,205                  

4,456                       1,780                      Net Debt / (Surplus) 13,405                      6,978                       

Standalone (₹ Cr.) Consolidated (₹ Cr.)
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GRASIM GROUP STRUCTURE

* Equity ownership ** Subsidiary companies

Overseas

Pulp & VSF JVs

AV Terrace Bay 
(Canada)
(40.0%)*

Domsjo (Sweden) 
(33.3%)*

AV Group NB Inc. 
(Canada) 
(45.0%)*

VSF JV (China)
Birla Jingwei 

(26.6%)*

Nagda

Vilayat

Chemicals

Renukoot

Ganjam

Karwar

Veraval

Balabhadh-
rampuram

Aditya Birla Capital

(52.71%)**

Viscose

Kharach

Harihar

Vilayat

Veraval

Harihar

Century

Textiles

Kolhapur

UltraTech Cement 

(57.27%)** 

Bhubaneshwari 
Coal Mining Ltd.

(26%)*

Indian JVs

25

Rishra

Malanpur

Halol

Rishra

Aditya Birla Power 
Composites

(51%)*

Birla Advances 
Knits Pvt Limited 

(50%)*

Insulators
Nagda

VSF

VFY

Pulp

Vilayat

Rehla

Speciality 
Chemicals

New Businesses

Kharagpur

Chamarajanagar

Panipat

Ludhiana

Mahad

Cheyyar

Paints

B2B E-Commerce

Grasim Industries 
Limited

Subsidiaries

Grey Cement Domestic

Aditya Birla Renewables

Overseas Capacity 

White Cement & Putty 

NBFC, Housing Finance, ARC, 
Private Equity (100%) 

Life & Health Insurance, 
General Insurance Broking

Broking, AMC & Wellness

RMC plants
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FORWARD LOOKING AND CAUTIONARY STATEMENT

This presentation is issued by Grasim Industries Limited (the “Company”) for general information purposes only, without regard to any specific objectives, suitability, financial situations and
needs of any particular person. This presentation 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 and no offering of securities of the
Company will be made except by means of a statutory offering document containing detailed information about the Company. Nothing in this presentation is intended by the Company to be
construed as legal, accounting or tax advice and does not take into account an investor’s individual investment objectives, including the merits and risks involved in an investment in the
Company or its securities, or an investor’s financial situation, tax position or particular needs. 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. This Presentation is not a
prospectus, disclosure document, a statement in lieu of a prospectus, an offering circular, an advertisement or an offer document under the Companies Act, 2013, and the rules made
thereunder, 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 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 may include statements which may constitute forward-looking statements. All statements that address expectations or projections about the future, including, but not limited
to, statements about the strategy for growth, business development, market position, expenditures, and financial results, are forward looking statements. Forward looking statements are based
on certain assumptions and expectations of future events. All forward-looking statements are based on judgments derived from the information available to the Company at this time. Forward-
looking statements can be identified by terminology such as such as “potential,” "opportunity," “expected,” “will,” “planned,” "estimated", “targeted”, "continue", "on-going" or similar terms.
This presentation should not be relied upon as a recommendation or forecast by the Company. Please note that the past performance of the Company is not, and should not be considered as,
indicative of future results. The Company cannot guarantee that these assumptions and expectations are accurate or will be realised. The actual results, performance or achievements, could
thus differ materially from those projected in any such forward-looking statements. The Company does not undertake to revise any forward-looking statement that may be made from time to
time by or on behalf of the Company. Given these risks, uncertainties and other factors, viewers of this presentation are cautioned not to place undue reliance on these forward-looking
statements.

This presentation may not be copied or disseminated, in whole or in part, and in any manner or for any purpose. Failure to comply with this restriction may constitute a violation of applicable
laws. The information contained in these materials are only current as of the dates specified herein and has not been independently verified. None of the Company, its directors 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 document or
its contents or otherwise in connection with this document, and makes no representation or warranty, express or implied, for the contents of this document 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 shall be relied upon as a promise
or representation in this respect, whether as to the past or the future. The Company undertakes no obligation to update or revise any information or the opinions expressed in this presentation
as a result of new information, future events or otherwise. Any opinions or information expressed in this presentation are subject to change without notice.

Neither this document nor any part or copy of it may be distributed, directly or indirectly, in the United States. 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”), except pursuant to an
exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and in compliance with any applicable securities laws of any state or other jurisdiction of
the United States. 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. 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
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
Company is provided “as is” without warranty of any kind, either expressed or implied, including any warranty of fitness for a particular purpose.
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THANK YOU

Investor Relations Team
grasim.ir@adityabirla.com

+91 22 2499 5657

mailto:grasim.ir@adityabirla.com
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