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  Particulars Dec-21 Dec-22 Dec-23

   Sales  
  

8,823 13,173 16,043

  Sales Growth %
  

36.79% 49.30% 21.78%

  Expenses 7,129 10,310 12,326

  Operating Profit
  

1,694 2,863 3,717

  OPM %
  

19% 22% 23%

 Net Profit 746 1,550 2,102

  EPS in Rs
  

2.14 4.61 6.33

About Stock data (as 13th December 2024)

Nifty Price                           : 24,730.80
52 week High (in Rs.)         : 683
52 week Low  (in Rs.)         : 438
Market Cap. (in Crore)      : 2,16,819
NSE Code                           : VBL

-NIFTY50
-Varun Beverages Limited

Varun Beverages Ltd has been associated
with PepsiCo since the 1990s and is a key
player in beverage industry and one of the
largest franchisee of PepsiCo in the world.
The company produces and distributes a wide
range of carbonated soft drinks, non-
carbonated drinks and packaged water sold
under trademarks owned by PepsiCo.
PepsiCo brands produced and sold by the
company include Pepsi, Seven-up, Mirinda
Orange, Mountain Dew, Tropicana Juices
and many more.

Stock data

Shareholding Pattern (September 2024)

-PUBLIC GROUP
-PROMOTER GROUP

Financial SummarySynopsis of Financials
As of Q1FY25, their operations span 10
countries with franchise rights and 4
countries with distribution rights. In FY24, 3
territories in the Indian Subcontinent (India,
Sri Lanka, Nepal) contributed ~83% to
revenues; 3 territories in Africa (Morocco,
Zambia, Zimbabwe) contributed to ~17% of
total revenues.
Consolidation - In March,24, they
consolidated the franchised territories of
South Africa, Lesotho & Eswatini and the
territories with distribution rights in
Namibia, Botswana, Mozambique and
Madagascar.

Source: Company Annual Report

2019               2020              2021              2022           2023            2024   Key Brands
PepsiCo. franchised Brands - Pepsi,
Tropicana, Slice, 8UP, Sting, Kurkure,
Aquafina, Lipton, Doritos, Mirinda,
Fritolay etc.
Own Brands - Jive, Cooe, Reboost,
Creambell, Aquaclear, Refreshh etc.

https://www.nseindia.com/get-quotes/equity?symbol=VBL


Particular Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24

Sales  3,893 5,611 3,871 2,668 4,317 7,197 4,805

 Expenses   3,095 4,101 2,989 2,249 3,329 5,206 3,654

 Operating Profit  798 1,511 882 418 989 1,991 1,151

 OPM %  20% 27% 23% 16% 23% 28% 24%

 Other Income  10 42 19 9 8 44 24

 Interest  63 69 62 74 94 129 119

 Depreciation  172 172 171 166 188 242 257

 Profit before tax  573 1,311 667 188 716 1,663 800

 Tax %  24% 23% 23% 24% 23% 24% 21%

 Net Profit   439 1,005 514 144 548 1,262 629

Key Ratios

Quaterly
Results

Source: Screener

Source: Annual Report



   Particulars   March 2022 March 2023 March2024

Equity Capital 433 650 650

Reserves 3,647 4,453 6,287

Borrowings 3,387 3,884 5,431

Other Liabilities 2,113 2,632 2,819

Total Liabilities 9,579 11,618 15,187

Fixed Assets 6,311 6,932 8,409

CWIP 497 607 1,922

Investments 0 0 21

Other Assets 2,772 4,079 4,835

Total Assets 9,579 11,618 15,187

Yearly Results

Source: Screener



Source: Investor Presentation

Highlights



Peer Financial Performance

Peer Comparison
Peer Stock Performance (5Y) Indexed

Source: Trading View

Source: Screener



Disclaimer: The information provided on this blog is for general informational purposes only and is not intended as financial
advice. While we aim to provide accurate information, please conduct your own research before making any investment
decisions. This content is for informational purposes only and should not be construed as financial advice. Always consult with
a financial advisor before investing.
This blog may contain links to external websites for your convenience. We do not endorse the content or views expressed in
these external sites and are not responsible for their accuracy or reliability.
By using this blog, you acknowledge that you have read and understood this disclaimer and agree to its terms.

Final Outlook
VBL: BUY| LTP: 641

1. Revenue and Profit Growth:
 Revenue has grown at a CAGR of 20.7% from ₹5,228 crore in FY18 to ₹13,391 crore
in FY22.
Net profit increased at a faster CAGR of 38.9%, reaching ₹1,550 crore in FY22. This
growth is driven by volume increases and operating leverage 
2. Margins:
EBITDA margins improved to 21.2% in FY22 (from 19.7% in FY18).
Net profit margins also improved significantly, from 5.9% in FY18 to 11.8% in FY22 
3. Leverage:
Debt-to-equity ratio improved from 1.3 in FY18 to 0.7 in FY22.
Interest coverage ratio rose to 15.19 times, reflecting better financial health 

Varun Beverages is suitable for those seeking long-term capital appreciation rather
than immediate returns. Its growth trajectory, operational efficiency, and strategic
investments position it well for sustained performance in the beverage industry.
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