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Results (Consolidated) Result Highlights
Varun Beverages (VBL) reported a robust 21.9% yoy growth in
mm consolidated sales volumes for Q3 CY24. Net profit rose to 628.8 cr in
Revenue 4,932 3,938 25.25% 7,334 -3275%  the quarter, beating Bloomberg's estimated of g 557 cr.
EBIDTA 1151 882 30.49% 1991 -4219%

Sales includes contributions from acquisitions like South Africa’'s BevCo

;B;?;: ) 23 20 el B | Rk and foray into Democratic Republic of Congo, which added
Net Profit 629 = 25339, 1262 e approximately 3.4 cr cases during the quarter.

NPM (%) 12.75% 13.05% (30bps) 17.21% asebps  Despite heavy rainfall impacting operations, India’s sales volume

EPS (2) 191 154 24.03% 385 -5039% increased by 5.7%, while international volumes expanded organically by

v oA on o toToA N 7.9%. Focus on operational efficiencies led to improvement in EBIDTA

e o 2im | ] Margins. 49% of the consolidated sales volume came from low sugar, no

i w sugar products for the first nine months of 2024.
:’; .J.?%I”1’3%_.;,;'1;;6_21%' _ v VBL will be raising 7500 cr through to finance its expansion plans
AT W90 20212 2025 M2k including expansion into new territories, potential strategic acquisitions

P chch Q2 287 m=nauon —=Ma0t qnd to further strengthen its balance sheet. The company is on track to

CaGR (2018-23) - 47.6%

commission new facilities across India before the key season next year. It

has already successfully commissioned its greenfield facility in the

Democratic Republic of Congo (DRC).
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Disclaimer

Eastern Financiers Limited (hereinafter referred to as ‘EFL’) is a Member registered with SEBI having membership of NSE, BSE, MCX. It is also registered as a Depository Participant with NSDL. It is
also having AMFI certificate for Mutual Fund Distribution. The associate of EFL is engaged in activities relating to Insurance Broking. No disciplinary action has been taken against EFL by any of the
regulatory authorities. EFL/its associates/research analysts do not have any financial interest/beneficial interest of more than one percent/material conflict of interest in the subject company(s).
EFL/its associates/research analysts have not received any compensation from the subject company(s) during the past twelve months. EFL/its research analysts has not served as an officer, director
or employee of company covered by analysts and has not been engaged in market making activity of the company covered by analysts. This document is solely for the personal information of the
recipient, and must not be singularly used as the basis of any investment decision. Nothing in this document should be construed as investment or financial advice. Each recipient of this document
should make such investigations as they deem necessary to arrive at an independent evaluation of an investment in the securities of the companies referred to in this document (including the merits
and risks involved), and should consult their own advisors to determine the merits and risks of such an investment. Reports based on technical and derivative analysis center on studying charts of a
stock's price movement, outstanding positions and trading volume, as opposed to focusing on a company's fundamentals and, as such, may not match with a report on a company's fundamentals.
The information in this document has been printed on the basis of publicly available information, internal data and other reliable sources believed to be true, but we do not represent that it is
accurate or complete and it should not be relied on as such, as this document is for general guidance only. EFL or any of its affiliates/group companies shall not be in any way responsible for any loss
or damage that may arise to any person from any inadvertent error in the information contained in this report. EFL has not independently verified all the information contained within this
document. Accordingly, we cannot testify, nor make any representation or warranty, express or implied, to the accuracy, contents or data contained within this document. While EFL endeavors to

update on a reasonable basis the information discussed in this material, there may be regulatory compliance or other reasons that prevent us from doing so.
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