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Largest Single 
Location integrated 
manufacturing 
Facility

ENA 
manufacturing 
capacity is of 45 
MLPA

32 Bottling Lines 12.5 Mn cases 
capacity

6 proprietary 
brands

3 Decades of rich 
industry domain 
experience

Company Snapshot
Operational Snapshot

Net Debt Free 3-year Revenue 
CAGR : 11% 

3-year Net Profit 
CAGR: 32%

CARE reaffirmed 
its A-/A2 credit 
rating for 
borrowings

Industry Best 
Return Ratios

Long standing strategic 
relationship with Diageo - USL

Diversified Product Portfolio Expanding proprietary brand 
reach from 5 to 6 states

Strategic Snapshot 

Financial Snapshot 
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Company Overview

• Associated Alcohols and Breweries Ltd. (AABL)
was founded by the late Shri Bhagwati Prasad
Kedia in 1989.

• It is run today under the stewardship of his two
sons, Mr. Anand Kedia and Mr. Prasann Kedia.

• AABL is one of the largest distillers in India with a
state-of-the-art integrated alcoholic beverages
manufacturing facility located in Central India
near Indore, Madhya Pradesh.

• The company manufactures premium Extra
Neutral Alcohol (ENA)/triple distilled/rectified
spirit, IMIL and IMFL.

• AABL has diversified business segments, from
manufacturing and supply of ENA to contract
manufacturing for Diageo-USL, to manufacturing
and marketing of licensed brands, as well as IMIL
and 6 IMFL brands.
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IMIL
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Key Strengths

Superior Quality 
Multi Grain-based process manufacturer

Co-generation power plant 
60% of power coming from captive sources and 
expanding to further 100%

Process residue 
Converted into monetizable by-products, 
accounting for almost 10% of companies 
revenue

Strategic Location
Madhya Pradesh is equidistant from all 
major markets

One of the few selected and 
trusted partners 

Of Industry Leaders like Diageo-USL

Strong financials
High growth rate and Deleveraged 

balance sheet 

Resource Efficient
Lower consumption of water, power 

and steam

Diversified
Presence across alcohol value chain

Environment Focused
Zero Effluent Discharge
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H1/Q2-FY22 Financial Highlights
Q2-FY22 Financial Performance

Operational   
Income

INR 1,206 Mn
Y-o-Y

16.6%

EBITDA Margin
16.92% 

PAT Margin
11.86% 

EBITDA
INR 204 Mn

Y-o-Y
(1.4%)

Net Profit
INR 143 Mn

Y-o-Y
8.3%

Diluted EPS
7.89 

H1-FY22 Financial Performance

Operational   
Income

INR 2,009 Mn
Y-o-Y

22.7%

Net Profit
INR 244 Mn

Y-o-Y
35.6%

EBITDA
INR 360 Mn

Y-o-Y
22.4%

PAT Margin 
12.15%

EBITDA Margin
17.92% 

Diluted EPS
13.50 
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Q2-FY22 Segmental Highlights
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Merchant ENA

3,412 

5,363 
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Merchant ENA (Litres) 
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IMFL Proprietary
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IMFL Proprietary (Cases)
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234
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IMFL Licensed Brands

188
233
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IMFL Licensed Brands 
(Cases)

23.2%

15.7% (1.8%)

57.
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5.9% (7.9%)
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H1-FY22 Segmental Highlights
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Q2/H1-FY22 Operational Highlights and Outlook 

• Sales were restored back to normalcy of pre-covid period.

• Margins were primarily impacted due to increase in Raw Material prices, which saw an increasing trend of around 8%, but
henceforth it is expected to stabilise.

• Plant capacity utilisation was over 92% during the quarter.

• The company strengthened its position in Kerala by tying up with one more bottling unit in order to cater to the demand
of premium products, which has already started operations.

• In view of the upcoming winter season, the outlook for Q3-FY22 remains positive.

• The Company is also exploring the possibility to take over the promoter entity, Mount Everest Breweries Limited.
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Quarterly Financial Performance

Particulars (INR Mn) Q2-FY22 Q2-FY21 Y-o-Y Q1-FY22 Q-o-Q

Operational Income 1,206 1,034 16.6% 803 50.2%

Total Expenses 1,002 827 21.2% 647 54.9%

EBITDA 204 207 (1.4%) 156 30.8%

EBITDA Margins (%) 16.92% 20.02% (310 bps) 19.43% (251 bps)

Other Income 24 9 NA 18 33.3%

Depreciation 34 36 (5.6%) 35 (2.9%)

Interest 1 3 (66.7%) 3 (66.7%)

PBT 193 177 9.0% 136 41.9%

Tax 50 45 11.1% 35 42.9%

Profit After tax 143 132 8.3% 101 41.6%

PAT Margins (%) 11.86% 12.77% (91 bps) 12.58% (72 bps)

Other Comprehensive Income - - NA 1 NA

Total  Comprehensive Income 143 132 8.3% 102 40.2%

Diluted EPS (INR) 7.89 7.28 8.4% 5.61 40.6%
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Half Yearly Financial Performance

Particulars (INR Mn) H1-FY22 H1-FY21 Y-o-Y

Operational Income 2,009 1,637 22.7%

Total Expenses 1,649 1,344 22.7%

EBITDA 360 293 22.4%

EBITDA Margins (%) 17.92% 17.90% 2 bps

Other Income 42 20 NA

Depreciation 70 66 6.1%

Interest 4 5 (20.0%)

PBT 328 242 35.5%

Tax 84 62 35.5%

Profit After tax 244 180 35.6%

PAT Margins (%) 12.15% 11.00% 115 bps

Other Comprehensive Income - - NA

Total  Comprehensive Income 244 180 35.6%

Diluted EPS (INR) 13.50 9.92 36.1%
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Historical Income Statement

Particulars (INR Mn) FY19 FY20 FY21 H1-FY22

Operational Income 4,116 5,350 4,532 2,009

Total Expenses 3,540 4,584 3,637 1,649

EBITDA 576 766 895 360

EBITDA Margins (%) 13.99% 14.32% 19.75% 17.92%

Other Income 42 33 46 42

Depreciation 123 141 141 70

Interest 22 21 15 4

PBT 473 637 785 328

Tax 170 144 205 84

Profit After tax 303 493 580 244

PAT Margins (%) 7.36% 9.21% 12.80% 12.15%

Other Comprehensive Income 3 (9) 4 -

Total  Comprehensive Income 306 484 584 244

Diluted EPS (INR) 16.74 27.29 32.06 13.50
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Historical Balance Sheet

Particulars (INR Mn) FY20 FY21 H1-FY22
ASSETS
Non-Current Assets
Property, Plant & Equipment 1,070 1,087 1,031
Capital Work in progress 112 92 117
Intangible Assets 1 1 1
Rights of Use Assets 25 17 13
Financial Assets
(i)Investments 22 26 26
(ii)Long-term Loans and Advances 11 - -
(iii)Other financial Assets 4 15 357
Noncurrent tax Assets 12 12 6
Other non-current assets 43 40 115
Sub Total Non Current Assets 1,300 1,290 1,666
Current Assets
Inventories 573 577 638
Financial Assets - - -
(i)Trade Receivables 390 389 246
(ii)Cash and Bank Balance 219 784 892
(iii)Loans 213 156 32
(iv) Others 2 23 27
Other Current Assets 38 78 75
Sub Total Current Assets 1,435 2,007 1,910
TOTAL ASSETS 2,735 3,297 3,576

Particulars (INR Mn) FY20 FY21 H1-FY22
EQUITY AND LIABILITIES
Equity
Share Capital 181 181 181
Other Equity 1,772 2,337 2,564
Total Equity 1,953 2,518 2,745

Non Current Liabilities

Financial Liabilities

(i)Borrowings 47 19 16
(ii)Lease Liabilities 16 10 9
Provisions 11 16 7
Deferred Tax Liabilities (net) 64 52 45
Non – current tax liabilities (Net) 2 2 2
Sub Total Non Current Liabilities 140 99 79
Current Liabilities
(i)Borrowings 11 76 6
(ii)Lease Liabilities 8 7 4
(iii)Trade Payables 357 327 351
(iv)Other Financial Liabilities 135 131 160
Other current Liabilities 131 112 190
Provisions - 1 2
Current Tax Liabilities - 26 39
Sub Total Current Liabilities 642 680 752
TOTAL EQUITY AND LIABILITIES 2,735 3,297 3,576
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Financial Overview 
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Capital Market Data

Price Data (30th September 2021)

Face Value (INR) 10.00

Market Price (INR) 444.75

52 Week H/L (INR) 515.10/238.50

Market Cap (INR Mn) 8,040.72

Equity Shares Outstanding (Mn) 18.07

1 Year Avg. trading volume ('000) 89.77

Promoter
58.45%

Public
41.55%

Shareholding Pattern as on 
30th September 2021
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Disclaimer
No representation or warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or opinions contained in this presentation. Such
information and opinions are in all events not current after the date of this presentation. Certain statements made in this presentation may not be based on historical information or facts and may be "forward looking statements"
based on the currently held beliefs and assumptions of the management of Associated Alcohols and Breweries Limited, which are expressed in good faith and in their opinion reasonable, including those relating to the Company’s
general business plans and strategy, its future financial condition and growth prospects and future developments in its industry and its competitive and regulatory environment.

Forward-looking statements involve known and unknown risks, uncertainties and other factors, which may cause the actual results, financial condition, performance or achievements of the Company or industry results to differ
materially from the results, financial condition, performance or achievements expressed or implied by such forward-looking statements, including future changes or developments in the Company’s business, its competitive
environment and political, economic, legal and social conditions. Further, past performance is not necessarily indicative of future results. Given these risks, uncertainties and other factors, viewers of this presentation are cautioned
not to place undue reliance on these forward-looking statements. The Company disclaims any obligation to update these forward-looking statements to reflect future events or developments.

This presentation is for general information purposes only, without regard to any specific objectives, financial situations or informational needs of any particular person. This presentation does not constitute an offer or invitation to
purchase or subscribe for any securities in any jurisdiction, including the United States. No part of it should form the basis of or be relied upon in connection with any investment decision or any contract or commitment to purchase
or subscribe for any securities. None of our securities may be offered or sold in the United States, without registration under the U.S. Securities Act of 1933, as amended, or pursuant to an exemption from registration there from.

This presentation is confidential andmay not be copied or disseminated, in whole or in part, and in any manner.

ValoremAdvisors Disclaimer:

Valorem Advisors is an Independent Investor Relations Management Service company. This Presentation has been prepared by Valorem Advisors based on information and data which the Company considers reliable, but Valorem
Advisors and 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. ValoremAdvisors also hereby certifies that the directors or employees of ValoremAdvisors do not own any stock in personal or company capacity of the Company under review.

Valorem Advisors
Mr. Anuj Sonpal, CEO
Tel: +91-22-49039500
Email: aabl@valoremadvisors.com

For further information please contact our Investor Relations Representatives:

Associated Alcohols and Breweries Limited
Address: 4th Floor, BPK Star Tower, A.B. Road, 
Indore – 452008 (M.P.)






