


WORST OF YEARS.  
BEST OF YEARS.  

PINCON SPIRIT LIMITED 
FY17 PERFORMANCE REVIEW  



CHAIRMAN AND MANAGING DIRECTOR’S OVERVIEW 

I am pleased that PINCON outperformed the broad 
Indian liquor sector in 2016-17. Countering 
demonetisation and sluggish consumer sentiment.  

We did this through product focus, timely brand 
acquisition, penetrated distribution, backward 
integration (product and service), lower inventory, 
better working capital management and moderated 
overheads. 

The result of this pan-organisation passion was that we 
sustained profitable growth in a challenging year - and 
expect to sustain this performance going ahead. 

Monoranjan Roy,  
Chairman and Managing Director, Pincon Spirit Limited  



FY17 WAS ONE OF THE MOST 
CHALLENGING FOR INDIA’S 

LIQUOR INDUSTRY. 

1 
Supreme Court directive 
to shut retail units 500m 
from National Highways 

2 
Currency 
demonetisation; 
sentiment slowdown  

3 
Threats to impose 
Prohibition in Madhya 
Pradesh  

4 
West Bengal Government’s 
decision to enter liquor 
distribution  



PINCON reported record numbers instead. 

 The worst of years for the sector was  
the BEST OF YEARS for the Company. 

MOST EXPECTED 
PINCON SPIRIT LIMITED 

TO REPORT WEAKER 
NUMBERS.  



PINCON REPORTED ITS 9 
SUCCESSIVE PROFITABLE 

GROWTH YEAR  

PINCON REPORTED 
9 QUARTERS OF 

SUCCESSIVE PROFIT 
GROWTH. GROWTH % 58.08 

1561.72 
FY17 

REVENUES (RS CR) 

987.95 
FY16 

GROWTH % 70.88 

44.07 
 Q4, FY17 

 

PAT (RS CR) 

25.79 
Q4, FY16 

OUR 
IMPROVEMENTS 

2.02 
D-E Ratio, 

FY17 

 

GEARING 

2.76 
D-E Ratio, 

FY16 

49.01 
 Days of 

turnover, FY17 

FINISHED INVENTORY 

74.22 
Days of 

turnover, FY16 



ALCOHOLIC BEVERAGES MARKET 
WITNESSED A GROWTH OF 18.22% 

FROM FY10 TO FY17 

OUTPERFORMING THE 
SECTOR MANY TIMES OVER. 

(Source: mordorintelligence) 

PINCON GREW 58% IN FY17 



WHAT IS PINCON DOING 
DIFFERENT FROM OTHERS? 

•  Focusing on mass consumption segment. 

•  Narrowing market selection; deepening 
penetration 

•  Widest value-chain (product to logistics to retail)  

•  Extending prudently from regional to pan-India  

•  Leveraging distribution to widen  
edible oil presence 



PINCON SPIRIT TRANSFORMED 
CHALLENGE INTO OPPORTUNITY 

Production and revenue increase 

•  Integrated acquired IMIL brands (Bengal Tiger and Udaan) 

•  Enhanced revenues 58.08% – growth across all business segments 

•  Increased IMIL offtake to 9.56 cr bottles in FY17 

•  Increased IMFL offtake to 8.86 lac cases in FY17 

•  Increased FMCG revenues 80.83% to Rs 508.12 cr 



COST MANAGEMENT - LOGISTICS 

COST MANAGEMENT - PET BOTTLE PACKAGING  

MODERATED 
LOGISTICS COST 
BY 30 PAISE PER 

BOTTLE   

CUMULATIVE 
SAVING TO 

REFLECT FROM 
FY18 

INCREASED 
TRUCK FLEET 

FROM 20 TO 100 

SAVED 40 PAISE 
PER BOTTLE  

DOUBLING 
CAPACITY TO 
15MN/MONTH  

CAPACITY OF 
7.5MN PET 
BOTTLES / 

ANNUM 



FOCUSED PRESENCE 

FOCUSED ON MASS SEGMENT 
AND AFFORDABLE PRICING 

HELPED COUNTER 
DEMONETISATION IMPACT  

65% 
Sales from  
sub-Rs 100 

products, FY17 

PRODUCT MIX 

51% 
Sales from  
sub-Rs 100 

products, FY16 



STRONGER PRODUCT MIX  

Brands 
PINCON HAS 11 IMFL BRANDS. 3 IMIL BRANDS AND 6 FMCG BRANDS 

IMFL 

u  HIGHLAND Blue Whisky 

u  PINCON  No.1 Select Whisky 

u  PINCON King’s Coin 50 Whisky 

u  ULTRA FORCE XXX Jamaican Rum 

u  PINCON XXX Matured Rum 

u  PINCON King’s Coin 50 Rum 

u  PINCON Perfect Grain Vodka 

u  PINCON King’s Coin 50 Vodka 

u  PINCON Ruby Gold XO Brandy 

u  PINCON Ruby Gold Gin Orange Flavour 

IMIL 

u  PINCON Bangla No.1 

u  PSL Bengal Tiger 

u  PSL Udaan 

FMCG 

u  PINCON Premium Mustard Oil 

u  PINCON Premium Soya Oil 

u  PINCON Vegetable Oil 

u  King’s Coin Star Mustard Oil 

u  King’s Coin Mustard Oil 

u  King’s Coin Soya Oil 



RESULT: INSULATED FROM 
SECTORAL VOLATILITY 

•  Highway liquor sale ban: Highway denotification. 
No impact  

•  Demonetisation:  No impact  

•  Creation of West Bengal Beverage Corporation 
Ltd: Positive impact. Can moderate working 
capital cycle, reduce debt load, counter illicit 
liquor trade, broaden organised market  

•  Unique industry position 



PINCON EXPECTS TO OUTPERFORM 
INDIA’S LIQUOR SECTOR, FY18 

Macro 
•  Consolidate 

manufacturing 
operations (self 
and acquisitions) 

•  Increase brand 
spending 

•  Prospect brand 
and retrial 
acquisitions  

Micro  
•  Launch new whiskey in 

10 states (Rs 85/bottle) 

•  Enter Kerala 

•  Widen FMCG presence 
from 9 states to all-India 

•  Increase Bengal retail 
footprint from 38 to 100 
stores (3 years) 

•  Captive PET bottle 
manufacturing capacity  

Financial 
guidance  
•  20% revenues 

growth 

•  20% bottomline 
growth 



BIG INDUSTRY OPPORTUNITY 
FOR PINCON 

•  MNC majors vacating low-priced segment; 
increased focus on premiumisation 

•  Opportunity for players like PINCON to graduate 
from mass segment to mid-priced segment 

•  Sustainable growth prospects  



BIG PICTURE, 2020  

RS 3000 CR  
REVENUES  

EBIDTA 

RS 350 CR  



A QUICK RECAP… 

PINCON GROWING AT A RATE 
FASTER THAN OTHER BRANDS  

BOTTOM-OF-PYRAMID 
FOCUSED BUSINESS MODEL   

STRENGTHENING THE 
BUSINESS; CAPTURING VALUE 
ACROSS BUSINESS CHAIN  



STATEMENT OF AUDITED STANDALONE AND CONSOLIDATED  
FINANCIAL RESULTS FOR QUARTER AND YEAR ENDED  MARCH 31, 2017 

Continued to the next slide 



STATEMENT OF AUDITED STANDALONE AND CONSOLIDATED  
FINANCIAL RESULTS FOR QUARTER AND YEAR ENDED  MARCH 31, 2017 



STANDALONE AUDITED SEGMENT-WISE REVENUE RESULTS AND CAPITAL 
EMPLOYED FOR THE QUARTER AND YEAR ENDED MARCH 31, 2017   



STANDALONE AND CONSOLIDATED STATEMENT OF  
ASSETS AND LIABILITIES AS AT MARCH 31, 2017 

Continued to the next slide 



STANDALONE AND CONSOLIDATED STATEMENT OF  
ASSETS AND LIABILITIES AS AT MARCH 31, 2017 





THANK YOU 

DISCLAIMER: 
Certain statements in this document may be forward looking statements. Such forward-looking statements are subject to certain risks and 
uncertainties like government actions, local political or economic developments, technological risks and many other factors that could cause 
our actual results to differ materially from those contemplated by the relevant forward looking statements. PINCON Spirit Limited will not be in 
any way responsible for any action taken based on such statements and undertakes no obligation to publicly update these forward-looking 
statements to reflect events or circumstances. 

For more information, please visit 

www.pinconspirit.in 

INVESTOR RELATIONS CONTACT 

Himangshu Kedia 
Company Secretary and Compliance Officer 

Mobile: 90832 88156 

Email: himangshukedia@pinconspirit.in 

Arun Kumar Ganeriwala 
Senior Vice President, Corporate Finance 

Mobile: 98301 35671 

Email: arun.ganeriwala@pinconspirit.in 

Vinayak Shirodkar 
V.P- Finance 

Mobile: 98670 18508 

Email: vinayak.shirodkar@pinconspirit.in 

Krunal Shah 
V.P- Finance 

Mobile: 98922 88895 

Email: krunal.shah@pinconspirit.in 


