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Disclaimer

Thispresentation mayincludeforward-looking statementsregardingour Company s future performance,
including sales, revenues, earnings, strategic initiatives and market positioning. These statements
are based on management's current expectations but are subject to uncertainties such as economic
fluctuations, evolving consumer preferences, regulatory changes, and competitive dynamics that may
cause actual results to differ.

While we remain focused on excellence, innovation, and leadership, the future is sWhaped by both
opportunities and uncertainties. We undertake no obligation to update these statements as conditions
evolve.

Q2 FY2025-26 is the period July 1, 2025 to September 30, 2025.
H1 FY2025-26 is the period April 1, 2025 to September 30, 2025.
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Management's Message

The company, during Q2, continued to grow its distillery business and
withinthatitsIMFLbusinesshasshownsustaineddemand fromconsumers

bothinIndiaand overseas. The expansion projectatIndrifor Maltand ENA/ "
Ethanolcapacity hasbeen commissioned. With continuing procurement of s
barrels, the company is well poised to capitalise on the increasing demand
for its products. Expansions at Chhattisgarh continues to be on track. Our ——
products continue to win prestigious awards globally. s

As mentioned earlier, the company i1s exploring options for its sugar
business along with possible organic and inorganic opportunities in the
alco-bev and or ready to drink (RTD) production and distribution space in
India and overseas.

U IINTITTVE S
Harvindar Chopra o

Managing Director

£ o | . BIWALI COLLECTOR'S EDITION 20288

*Excise approval for utilising full capacity at Indri is in progress
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Q2 & H1 FY2025-26 Highlights:

ez
:234.3c0rc

Total Income

(1) 16.2%

Y-o-Y growth

3 2 6 A 7crore
PAT

(1) 7.1%*

Y-o-Y growth

:8.77

(1) 4.9%

Y-o-Y growth
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:48.4crore

EBITDA
(1) 11%
Y-o-Y growth

20.7

EBITDA Margin

-90 bps

Y-o-Y growth

- HL
4 464 o Ocrore

Total Income

(1) 13.0%

Y-o-Y growth

3 4 5 o 4crore
PAT

(1) 9.8%*

Y-o-Y growth

4.74

(1) 13.9%

Y-o-Y growth

:87 .4 crore

EBITDA
(1) 21%
Y-o-Y growth

18.8-

EBITDA Margin
@ 80 bps

Y-o-Y growth
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PICCADILY

Standalone Financials Q2 Y-o-Y Ql Q-0-Q Y-o-Y
Particular (Figures in ¥ Cr) FY26 FY25 Growth (%) FY26 Growth (%) FY26 FY25 Growth (%)
Revenue from Distillery Vertical 207.9 184.9 12.4% 162.8 27.77% 370.7 304.1 21.9%
Revenue from Sugar Vertical 24.8 15.6 59.0% 66.2 -62.5% 91 104.8 -13.2%
Other Income 1.6 1.1 45.5% 0.7 128.6% 2.3 1.7 35.3%
Expenses

Cost of Materials Consumed 77.7 43.2 79.9% 56.9 36.6% 134.6 81.7 64.7%
Changes In Inventories -1.8 17.2 -110.5% 55.5 -103.2% 53.7 89.6 -40.1%
Excise Duty On Sale Of Goods 20.5 15.6 31.4% 15.1 35.8% 35.6 28.3 25.8%
Employee Benefits Expense 16.0 8.9 79.8% 11.7 36.8% 28.7 17.0 68.8%
Power, Fuel etc. 15.8 9.5 066.3% 9.9 59.6% 25.7 16.2 58.6%
Other Expenses 57.7 63.6 -9.3% 41.6 38.7% 99.3 105.6 -6.0%
EBITDA Margin 20.7% 21.6% -90.0bps 17.0% 370 bps 18.6% 17.6% 120.0bps
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Standalone Financials Q2 Y-o-Y Ql Q-0-Q H1 Y-o-Y
Particular (Figures in ¥ Cr) FY26 FY25 Growth (%) FY26 Growth (%) FY25 FY24 Growth (%)
Finance Costs 0.5 5.5 20.4% 8.6 -24.4% 15.1 9.5 58.9%
Depreciation And Amortization Expense 6.2 5.1 22.1% 5.1 21.6% 11.4 9.7 17.5%
PBT Margin 15.2% 16.4% - 120 bps 11.0% 380 bps 13.1% 12.9% 2.0 bps
Taxes 9.0 8.1 8.4% 6.4 37.5% 15.5 13.9 11.2%
PAT Margin 11.4% 12.4% -100 bps 8.2% 290 bps 9.8% 9.5% 30 bps

Decrease in Finance Costs in Q2 FY 26 vs Q1 FY 26 due to conversion of CCD's in to equity, lower working capital loans for sugar

Increase in Employer benefits expenses mainly due to ESOP charge of % 2.97 Cr
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Profitability Trends

21.4%

11.7%

FY22 FY23 EFY24 FY25 FY22 FY23 FY24 FY25
—@— EBITDA Margin —— PAT Margin
~ EBITDA (in % crore) 1 PAT (excluding exeptional item) (in ¥ crore)
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Revenue from operations grew 16.2% YoY Revenue from operations grew 12.9% YoY

Distillery by 12.4% and sugar by 58.7%. Distillery Distillery by 21.9% and sugar
growth expected to pick up in H2. declined by 13.2%
EBITDA increased 11% YoY EBITDA increased 21% YoY

EBITDA margin is slightly lower due to lower
share of IMFL. The IMFL sales is expected to pick

up in H2.
Share of distillery products is 89% of Revenue SINGLE
from operations vs 90% in Q2 FY25 INDIAN V.

Branded Alcobev / IMFL has better margins in
premium and luxury category which we are
focussing on. Its sales expected to pick up in HZ2.
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Indri expansion completed e 28 countries, 16 Indian Duty free and
12 International Duty free - focus
e Indriaims to be in top 5 single malts globally continues - to add more
e Barrels procurement on track e Participated, domestically and
e Enhanced capacity of liquid along with more internationally, in Whisky & Spirits
. o barrels for aging - boost supply side for Indri shows and events
% and all other products e Curated events held for Indri and
e [Excise approval for utilising increased capacity Camikara in H1
awaited/ expected in Q3 e Products continue to win prestigious
............................................................ international awards
INDRI Products / Expressions launched | i
/@% e Indri Agneya Maturation capacity enhanced
| Q\/)g e Indri Dubai City Series Edition o Number of Barrels at 77.500 -
NDRI ’ {i e Cashmir Vodka additional procurement underway
INDIAN WHISKY Y,
- P Indri Diwali Collector's Edition 2025 1 ettt e et et e e s e e s et e s e s e s e s e
L GNEYA—
W B Other updates
— AGNEYA Sllcrr\:é Bourbon Cask
R e Strenghtened distribution e Chhattisgarh and Portavadie
N ) i Tsog . . expansion on track
e 29 Statesand UT (incl CSD) in H1 P
sty Dutty. S T CCD'’s aggregating Rs 212 Crores
e e Over 24,000 Retail outlets including On Trade in India ° ggtegaing
T m— converted to equity
e CSD and Paramilitary focus continues on IMFL Products
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Moving Towards Branded and Premium Portfolio

Over the last four years, we have steadily shifted our revenue profile from bulk commodity-based
sales towards branded and premium alcoholic beverages. The focus has progressively shifted
towards value-added and branded Indian Made Foreign Liquor (IMFL) products.

Revenue Composition — Segment-wise (Fcrore)

301 266 275
(52.3%) (41.8%) (33.2%)

249

272 380
(32.9%) (42.9%)
77
(12.1%)
INDRI
A 293 281 257 Iy
(45.9%) (46.1%) (33.9%) (29.0%) (=
B Sugar B IMFL B Other Distillery — (comprises of Ethanol, ENL, IMIL, B2B Malt, etc.)
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35.0%
20.0% 30.2%
o 26.9%
25.0%
o 21.4%
L5.57% 18.4%
20.0%
15.0%
10.0%
10.0%
1.5%
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Distillery margin will depend on share of IMFL in sales
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Premium spirits continue to
outperform standard categories
globally due to
younger consumers prioritising
quality over quantity and seeking
more refined
drinking experiences

g

International awards and
recognition significantly influence
consumer purchase
decisions, establishing perceptions
of premium quality
and trustworthiness in
spirits brands.

Revenue Premium Spirits

PICCADILY

39.8%
FY25 o
- | | | > . 253.2%
onsumer mterest 1s growing Spirits leveraging unique rY24 = 272
in craft and small-batch spirits, ingredients, innovative distillation 670.0% /
primarily driven methods, and unusual ageing FY23 ¢ 77
by perceptions of authenticity, processes are increasingly
. . . FY22 10
superior craftsmanship, and attractive to consumers who seek
unique taste profiles differentiation and ® Y-0-Y growth Revenue (IMFL) in  crore
premium quality.
o
ﬁ CAGR
AlA
FY25 YoY
Consumers increasingly prefer The HORECA segment remains a
spirits that enhance social and key channel for premium spirits,
special-occasion contributing over half of global on-
drinking experiences, prompting trade revenue. Growth is driven by
greater interest in premium and rising consumer demand for quality
distinctive products. experiences and curated selections
In hospitality settings
| 14
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Company Overview
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Introduction

Crafting Excellence, Redefining India's
Premium Alco-Bev Landscape

Piccadily Agro Industries Ltd. (PAIL) is a name
synonymous with heritage, craftsmanship and
innovation. Established in 1994, it has grown to
become India’s largest independent producer of malt
spirits. Our portfolio includes single malt whiskies,
cane juice rum and a range of IMFL brands, setting
new benchmarks in quality and innovation. Beyond
spirits, we manufacture Ethanol, Extra Neutral Alcohol
(ENA), DDGS and white crystal sugar.

With a diverse portfolio of premium alco-bev brands
and more products in the offing we endeavour to define
the future of niche and premium Indian alco-bev spirits
in India and overseas. We plan to capitalise organic and
inorganic growth opportunities to achieve the above.
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We operate across two strategic pillars, each driven by a commitment to excellence and innovation:

Blending tradition
with innovation

ap

\&‘) Malt

Extra Neutral Alcohol
(ENA) and Ethanol

e Capacity of 30 KLPD e Capacity of 220 KLPD*

e Setting new standards in e Contributing to sustainable energy
quality and refinement solutions and a greener future

At the heart of our operations lies a state-of-the-art manufacturing facility
in Indri, Haryana, spanning 168 acres. This world-class facility seamlessly
integrates cutting-edge technology to produce the above.

*Excludes on-going expansion at Chhattisgarh

Refined sugar
production

IR

Sugat

White Crystal
Sugar

e Capacity of 5,000 TCD

e Collaborating with 5,000+ farmers
for sustainable sugarcane sourcing




Introduction contd...

Architects of Premium Spirits

Piccadily Agrois at the forefront of India’s evolving spirits landscape,
by driving premiumization and setting new benchmarks in
craftsmanship and innovation. With an insightful grasp of market
dynamics and a steadfast dedication to fine craftsmanship, we cater
to a select clientele who value not only quality but the artistry of
iInnovation.

Through our flagship brands, we deliver more than just spirits; we
offer an experience that transcends the ordinary where timeless
tradition meets contemporary mastery. Each creation is a testament
to our relentless pursuit of excellence, refining the very essence of
premium and redefining the art of indulgence.

220* KLPD

Ethanol / ENA Plant

3 O KLPD

Malt Plant

28

Countries

24,000+

PAN India Retail Outlets
including On Trade

*Excludes on going expansion at Chhattisgarh

A Portfolio of Distinction

Single Malt
Whisky

Indri, our flagship brand, a
. that reimagines the spirit of
rum, blending creativity with :
. tradition and modernity.

trailblazer in redefining India’s
premium  spirits

character.

landscape
with unparalleled elegance and

Premium
Sugarcane Juice
Rum

Camikara, a bold innovation

excellence.

Blended Malt
Whisky

Whistler is a barrel aged
. blended malt whisky offering :

a sophisticated balance of :
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Vodka

India’'s 1st Premium Vodka
Made From Sona Moti, A
2000-Year-Old Rediscovered

: Organic Wheat Indigenous

: To India
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