
 

 

   
 
 Date: 12th November 2024 
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  Dear Sir/Madam, 

Sub: Submission of Investor Presentation Q2 & FY25 
Please find attached herewith the investor presentation on the Financial Results of Sula Vineyards 
Limited for the quarter ended 30th September 2024. 
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Safe Harbour

This presentation has been prepared by Sula Vineyards Limited (the “Company”) solely information purpose only and should not be deemed to constitute or 
form part of any offer or invitation or inducement to sell or issue any securities, or any solicitation of any offer to purchase or subscribe for any securities of 
the Company, nor shall it or any part of it or the Fact of its distribution form the basis of, or be relied upon in connection with, any contract or commitment, 
therefore. The financial information in this presentation may have been reclassified and reformatted for the purposes of this presentation. You may also 
refer to the financial statements of the Company before making any decision on the basis of this information.

This presentation contains statements that may not be based on historical information or facts but that may constitute forward-looking statements. These 
forward-looking statements include descriptions regarding the intent, belief or current expectations of the Company or its directors and officers with respect 
to the results of operations and financial condition of the Company. Such forward-looking statements are not guarantees of future performance and involve 
risks and uncertainties and actual results may differ from those in such forward-looking statements as a result of various factors and assumptions which the 
Company presently believes to be reasonable, but these assumptions may prove to be incorrect. Any opinion, estimate or projection constitutes a judgment 
as of the date of this presentation, and there can be no assurance that future results or events will be consistent with any such opinion, estimate or 
projection. 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.

No representation, warranty, guarantee or undertaking, express or implied, is or will be made as to, and no reliance should be placed on, the accuracy, 
completeness, correctness or fairness of the information, estimates, projections and opinions contained in this presentation. Potential investors must make 
their own assessment of the relevance, accuracy and adequacy of the information contained in this presentation and must  make such independent 
investigation as they may consider necessary or appropriate for such purpose.  By viewing this presentation, you acknowledge that you will be solely 
responsible for your own assessment of the market and the market position of the Company and that you will conduct your own analysis and be solely 
responsible for forming your own view of the potential future  performance of the business of the Company. None of the Company, their affiliates, agents or 
advisors,, promoters or any other persons that may  participate in any offering of any securities of the Company shall have any responsibility or  liability 
whatsoever for any loss howsoever arising from this presentation or its contents or otherwise arising in connection therewith.
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Key Highlights – Q2 FY25

Own Brands Revenue: Rs. 127.2 Cr    0.4% YoY

Elite & Premium performed well (+7% YoY) led by healthy double-digit growth in Iconic brands – The 
Source, RASA and Dindori. Share of Elite & Premium at all-time high of 78.5% (vs. 73.5% LY)

Revenue ex-Maharashtra and Karnataka grew 6% YoY. Telangana, Madhya Pradesh, West Bengal, 
Himachal, Chandigarh among others performed robustly with high double-digit growth 

Wine Tourism revenue: Rs. 12.2 Cr     1.0% YoY

Higher Occupancy (74% vs 66% LY) and Spend Per Head (+9% YoY) offset impact of lower footfalls

Planned expansions to add further impetus to H2 FY25 performance
ND Wines: Expanded Bottle Shop operational from Nov’24, Tasting Room & Restaurant to open in Q4
Domaine Sula: Expansion of wine tourism facilities slated to open in Q3FY25

Net Revenue: Rs. 142.0 Cr     1.2% YoY

Gross Profit: Rs. 104.4 Cr    0.1% YoY

Gross Margin: 73.9%    78 bps YoY

EBITDA: Rs. 34.4 Cr     23.8 % YoY

Financials

Own Brands

Wine Tourism

Note: EBITDA includes Other Income
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Own Brands – Delivered 10th Consecutive Quarter of Growth

Q2 FY25

+0.4%

Elite & Premium
+7.1% 

-7.6% 

Elite & Premium
+4.1% 

Value Volume

74%

26%

Q2FY24 Portfolio Mix

Elite & Premium Economy & Popular

H1 FY25

+5.9%

Elite & Premium
+7.8% 

-4.5% 

Elite & Premium
-1.0% 

Value* Volume

Note: *Value Change includes WIPS unwinding benefit of INR 10 Cr

78%

22%

Q2FY25 Portfolio Mix
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74%

26%

H1FY24 Portfolio Mix

Elite & Premium Economy & Popular

75%

25%

H1FY25 Portfolio Mix



Wine Tourism Update – Q2 FY25

All-Time High Second Quarter Revenue 
in Q2 FY25 

INR 9,700+
Avg. room revenue

down 3% YoY 

74%
Avg. Room Occupancy 

up ~800 bps YoY

• Lower footfalls given deterioration in road infra during monsoon and high 
base of last year which saw record footfalls

• Pan-India Tastings up 6% as tastings outside Sula campuses up 47% YoY

• Near-term Expansion Plans and SulaFest to provide a fillip in H2

• New Resort with 30 keys near York winery slated to open in Q3 FY26 
expanding total room capacity by 30% to 130+ keys

Note: *Footfall includes visitors at The Source, Beyond (Nashik) and Domaine Sula (Karnataka)

~89,450*
Footfall of visitors

down 12% YoY

52,800+ 
Pan-India Tastings

up 6% YoY
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Profit & Loss Statement – Q2 & H1 FY25

Particulars (in INR Cr) Q2FY25 Q2FY24 Y-o-Y H1FY25 H1FY24 Y-o-Y
- Own Brands 127.2 126.8 0.4% 241.9 228.5 5.9%
- Wine Tourism 12.2 12.1 1.0% 23.5 23.6 -0.6%
- Others 2.5 4.8 -48.3% 6.3 9.8 -35.5%

Net Revenue 142.0 143.7 -1.2% 271.7 261.9 3.7%
Excise Duty 8.9 9.1 -3.2% 16.4 17.2 -5.1%
Cost of Goods Sold 28.0 29.2 -4.3% 51.4 52.1 -1.5%
Gross Profit 104.4 104.5 -0.1% 201.9 190.1 6.3%
Gross Margin % 73.9% 73.1% 78bps 74.9% 73.3% 163bps
Employee Cost 23.8 21.6 10.0% 47.6 43.2 10.3%
Other Expenses 47.0 38.6 21.6% 86.8 72.3 20.0%
EBITDA 34.4 45.1 -23.8% 69.6 77.0 -9.7%
EBITDA Margin % 24.2% 31.4% -718bps 25.6% 29.4% -380bps
Depreciation & 
Amortisation 8.7 7.6 14.2% 17.3 15.2 14.2%

Finance Costs 7.6 6.5 16.4% 14.7 11.8 24.1%
PBT 18.1 31.0 -41.6% 37.6 50.0 -24.9%
Tax 3.6 7.9 -54.3% 8.5 13.2 -36.1%
PAT 14.5 23.1 -37.3% 29.1 36.8 -20.9%
PAT Margin % 10.2% 16.1% -587bps 10.7% 14.0% -333bps
Basic EPS  (INR Rs.) 1.72 2.74 -37.3% 3.45 4.36 -20.9%

Q2 FY25 Performance Update 

▪ Own Brands revenue only marginally higher 
YoY, impacted by the transitory slowdown in urban 
consumer demand. Additional impact from 
temporary disruptions in Karnataka (Excise policy 
change) and Delhi (Excise portal shutdown in 2nd 
half of Sep’24)

▪ Gross Profit flat YoY as gross margins improved 
led by a favourable product mix 

▪ EBITDA decline mainly due to higher S&D and 
marketing spends

▪ Finance Costs higher by 16% YoY on account of 
higher debt (INR 330 Cr in Sep’24 vs. INR 260 Cr LY)

▪ Outlook: Mindful of soft consumer environment and 
Maharashtra Elections in Nov’24, remain cautiously 
optimistic for H2 FY25. Will benefit from festive 
demand and specific structural tailwinds - reopening 
of Andhra Pradesh after hiatus of 5 years, 
introduction of 4 new brands in CSD, resumption of 
shipments to BSF and the return of SulaFest

Note: Gross Profit = Net Revenue from Operations - Excise Duty – Cost of Goods Sold. EBITDA includes Other Income
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Balance Sheet – H1 FY25

Particulars (in INR Cr) Sep’24 Mar’24

Tangible Fixed Assets 471.1 453.0

Intangible Fixed Assets 5.6 6.1

Other non-current assets 41.6 65.0

Inventories 180.0 197.8

Trade Receivables 199.2 169.6

Cash & Bank Balance 15.1 104.9

Other current assets 97.7 29.9

Total Assets 1,010.3 1,026.3

• Working Capital Update: NWC investment increased by INR 48 crore during H1 FY25 mainly on account of seasonality (farmer payments for wine grapes 
typically madein H1) and strong growth in Telangana (+60% YoY) which has relatively higher DSO

• Debt Update:  Debt rose by INR 30.7 crore in H1 FY25 to INR 330.2 crore as of 30th Sep’24, primarily due to – 
• Higher working capital investment in H1 
• Slight delay in receipt of WIPS credit of INR 22 crore (received in Oct’24 instead of during Q2 FY25)
• ND Wines acquisition (~INR 13 crore)

▪ Net Debt-to-EBITDA comfortable at 1.8x as of 30th Sep’24

Note: Net Working Capital = Receivables + Inventory - Payables

Total Assets Total Liabilities

Particulars (in INR Cr) Sep’24 Mar’24

Shareholders Equity 543.2 550.0

Total Borrowings 330.2 299.6

Trade Payables 47.3 83.5

Lease Liabilities 21.2 24.6

Provisions 5.4 3.9

Other Non-current Liabilities 21.3 19.0

Other Current Liabilities 41.7 45.7

Total Liabilities 1,010.3 1,026.3
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Executive Summary 

Source: Company data
Notes: 1) Includes Elite and Premium wine categories; 2) As of FY24

Market leader with close 
to 60%+ market share in 

premium wines1

India’s best-selling red, 
white, rosé & sparkling 

wines

Sourcing from 2,800+ acres 
of vineyards, significantly 
higher than the next two 
wine producers in India

Sula’s Shiraz Cabernet - 
India’s largest selling wine 

by value

Certified as Great Place 
to Work in CY21, CY22 

& CY23 

Strong focus on 
sustainability. Asia’s first 

to receive IWCA Gold 
Certificate

One of the world’s
most visited vineyards; 

~435,000+ visitors2

Winery capacity of 16.7 
Mn liters, amongst the 
top 5 wineries in Asia

29.8% EBITDA margin 
for FY24 vs. 28.9% for 

FY23
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“Our Brands” – Wide & Diverse Portfolio across Price Points to Choose From

Note: All pricing are as per the state of Maharashtra

B
ra

nd
s

3 Labels 12 Labels 3 Labels 27 Labels6 Labels

▪ Wide portfolio of 68 labels across 14 brands
▪ Category Split: Elite - 21 labels, Premium - 14 labels, Economy - 10 labels, Popular – 6 labels, and 17 Import labels

17 Labels
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Sustainability is Key Focus Area

Generated around 4 million kWH from solar energy at Sula’s owned and leased facilities 
in Maharashtra and Karnataka in FY24

Rainwater harvesting reservoirs at all facilities with storage capacity of over 36.8 mn 
liters; Reduced water usage per case produced by over 11% in last three fiscal years

Gold member of International Wineries for Climate Action (“IWCA”), a global campaign, 
led by UN and its member wineries committed to achieve net zero emissions by 2050

Sourcing 100% of glass bottles locally

Optimizing packaging materials using lightweight bottles

~3MW installed solar PV capacity - Provided 60%+ of energy needs in H1FY25

14



Strong Performance Track Record on All Metrics

Net Revenue EBITDA & EBITDA Margin % 

Return on capital employed (ROCE) Return on equity (ROE)

421.5 456.7
556.7

616.4

FY21 FY22 FY23 FY24

64.5
116.1

161.0
183.615.3%

25.4% 28.9% 29.8%

FY21 FY22 FY23 FY24

10.7%

20.9%
23.0%

25.2%

FY21 FY22 FY23 FY24

1.0%

14.9%
18.1% 17.3%

FY21 FY22 FY23 FY24

CAGR: 14% CAGR: 42%

PAT & PAT Margin % 

3.0

52.1
84.1 93.30.7%

11.4%
15.1% 15.1%

FY21 FY22 FY23 FY24

CAGR: 214%

Debt-to-Equity & Debt-to-EBITDA

4.7

2.0
1.2 1.6

1.0

0.6
0.4 0.5

FY21 FY22 FY23 FY24

Debt to EBITDA Debt to Equity

(INR Cr)
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Growth Strategy
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Increase 
Market 
Penetration

1

2

34

5

6

Product 
Development

Calibrated 
Capacity 

Expansion

Augment 
Wine 

Adoption & 
Brand 

Visibility

Expand Wine 
Tourism & 

D2C 
Business

Strategic 
M&A

• On-track to expand 
Cellar capacity by 2.5 
Mn Liters by FY26 at 
33% lower capex

• Continue launching new products 
to meet evolving consumer 
demands

• Targeted marketing & 
promotion campaigns 

• Pan-India tastings
• Events such as SulaFest

• 30 Key Resort at York in FY26

• Expansion of Wine Tourism facility 
at Domaine Sula in H2FY25

• New Bottle Shop & Wine Bar at ND 
Wines in H2FY25

• Tap new markets (Andhra Pradesh 
in H2 FY25)

• Expand recent launches in more 
cities, on-trade outlets. Resume 
shipments to BSF, Introduce more 
labels in CSD in H2FY25

• Pursue strategic investments and 
acquisitions in the Indian 
AlcoBev Industry



Thank You
Sula Vineyards
Mandar Kapse | IR Head 

mandar.kapse@sulawines.com 

+91 7304563606

mailto:Runjhun.jain1@in.ey.com
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