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THE AHA MOMENT
The founder of Bira, Ankur Jain, during his stint in New
York, he had co-founded a health management
startup, Reliant MD. His office was near to Brooklyn
Brewery, one of the icons of craft beer in the US. 

Every Saturday afternoon he would visit the brewery
and his love for craft beer grew 

On returning back to India he realized there was no
Craft Beer options. 

Jain saw a potential for a beer business in India‘s
growing market he decided to pivot.



STORY BEHIND 
BIRA 91

Destiny and Jain‘s passion for craft beer made
his dream come true in 2007 when he founded
the Cerana Beverages (now B9 Beverages).

A company that imported and distributed
craft beer brands from Belgium, Germany and
the US.

Jain's experience helped him understand
intricacies and the Indian taste pallette much
better 



Ankur made one of these imported beers
available on-tap across 10 bars and restaurants in
Delhi and there was a 25 times jump in sales
volumes.

What was the reason of sudden spike??

Fresh from the Tap: Fresher and more authentic
feel

Cheaper than the bottle: As bottles contribute to
a large part of the cost

Increased Visibility: As they were in display before
the customers all the time as compared to the
bottles which were either in the bar, in the
refrigerator 

FRESH BEER FROM THE TAP



By May 2014, Ankur Jain transformed from
being an importer and distributor to a

manufacturer. He, however, chose to import
his brew from Belgium. 

He also raised seed funding from his friends
from college and collected $1 million from 6 of
them to expand the business and launch his

own bottled craft beer. 

In 2015 Ankur rebranded it under the name of
Bira91.
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JOURNEY FROM IMPORTER
TO BREWER



CRAFT BEER INDUSTRY
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India’s beer industry, according to Expert Market Research estimates, 

In 2020 ~ Rs 37,100 crore 
Expected by 2026 ~ Rs 66,200 crore 

Growth Rate ~ 9.2%

 Indian Craft beer expected growth ~ 24%
(in terms of volume over the forecast period)

GLOBAL CRAFT BEER MARKET
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Product Differentiation : 
> New tastes and flavours
> Low alcohol content 

Target audience : Young, urban, Indian consumer

The brand soon went viral, and sales surged, making Bira 91 one of the
world’s biggest and fastest-growing craft beer brands.

WHAT DID BIRA BRING TO THE TABLE



PRODUCT PORTFOLIO



INVESTMENT TIMELINE

2016 - 1ST ROUND OF
FUNDING
$6 MILLION FROM SEQUOIA
CAPITAL

OTHER PARTICIPANTS
KUNAL BAHL AND ROHIT BANSAL
(CO-FOUNDERS - SNAPDEAL), 

DEEPINDER GOYAL (ZOMATO),

ASHISH DHAWAN (CHRYSCAPITAL) 

MAYANK SINGHAL

2018 SOFINA - $50MN 

IN 2018, THE COMPANY RAISED
A FURTHER AMOUNT OF $50
MILLION FROM SOFINA, A
BELGIAN FAMILY OWNED
FUND AND ITS EXISTING
INVESTORS.

2019 - PRE-SERIES C &
DEBT FUNDING
IN MAY 2019, BIRA 91 RAISED
THE FUNDING OF $4.3M FROM
SIXTH SENSE VENTURES IN ITS
PRE-SERIES C ROUND.

BIRA RAISED $10 MILLION IN
DEBT FUNDING, TO INCREASE
PRODUCTION CAPACITY FROM
400,000 CASES TO 1.7 MILLION
CASES

2021 - KIRIN HOLDINGS

JAPANESE INTEGRATED
BEVERAGES KIRIN HOLDINGS
INVESTED $70MN VALUING
THE ALCO-BEVERAGE FIRM
BETWEEN $230 MN TO $240
MN.

BIRA IS KIRIN HOLDINGS FIRST
INVESTMENT IN INDIA.

FUN FACT - BIRA WAS SEQUOIA'S FIRST INVESTMENT IN THE ALCOHOL BEVERAGE SEGMENT

2023 - MUFG BANK

BIRA 91, AN INDIAN
CRAFT BEER MAKER,
HAS RAISED $10
MILLION FROM JAPAN'S
MUFG BANK,

2024 - TIGER PACIFIC
CAPITAL
THE $25 MILLION
INVESTMENT BY TIGER
PACIFIC CAPITAL
TRANSLATES TO
APPROXIMATELY A 4%
STAKE IN B9
BEVERAGES, VALUING
BIRA 91 AT AROUND
$625 MILLION

https://en.wikipedia.org/wiki/Sequoia_Capital
https://en.wikipedia.org/wiki/Sequoia_Capital
https://en.wikipedia.org/wiki/Kunal_Bahl
https://en.wikipedia.org/wiki/Rohit_Bansal
https://en.wikipedia.org/wiki/Snapdeal
https://en.wikipedia.org/wiki/Zomato
https://en.wikipedia.org/wiki/Ashish_Dhawan
https://en.wikipedia.org/wiki/Sofina


05

INDIAN CRAFT BEER WILL NOW BE SERVED FROM MELBOURNE CRICKET GROUND TO LORD’S

MARKETING

In 2019, Bira has signed a 5 year partnership
with International Cricket Council and
hence will have broadcast, digital, in-
stadium rights during cricket Tournaments.
The Indian love for cricket is phenomenal
and associating Bira with the game will
create a resonance factor with the
populace. 

STRATEGIES

ANKUR JAIN SAID “MULTI-MILLION-DOLLAR” DEAL, WILL
ALSO GIVE HIS COMPANY THE RIGHTS TO SERVE BIRA 91

IN STADIUMS ACROSS
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MARKETING STRATEGIES

JSW-GMR CO-OWNED DELHI CAPITALS HAS
PARTNERED WITH BIRA 91, A FIRST-OF-

ITS-KIND ASSOCIATION WITH ONE OF THE
WORLD'S FASTEST-GROWING BEER

BRANDS. 



HIGHLIGHTS

Revenue at 1.7x of Precovid levels Volume at 1.5x of Precovid levels March 2022

Top 5 beer brands / brand families in the country by volume – behind Kingfisher, Tuborg, Budweiser and
Haywards, and top 4 in terms of revenue (Behind Kingfisher, Tuborg and Budweiser)

Brewery No. 5 – Gwalior Go live. Overall manufacturing capacity has expanded to 2.2m HLPA



FINANCIAL ANALYSIS
Volumes for FY 22 have increased by 76% 
Net Revenue at par with volumes
improved by 78%.
Gross Margin is constant 42% of Net
Revenue.
Brewery Margins steady despite
inflationary pressures due to active cost
management, improved state mix and
improved realisation.
EBITDA Margins declined as company
resumed investment in marketing and
normalised payroll costs.



COMPETITIVE LANDSCAPE
There is no doubt Bira 91 brought the craft beer to India and many people saw the
acceptance for the product suddenly breweries were being set up to monetize and ride
the trend Bira had started. 

ARBOR BREWING COMPANY WHITE RHINO BREWING COMPANY KATI PATANG KINGFISHER WHIT BEER

TOUTED AS INDIA’S FIRST
AMERICAN CRAFT BREWERY,

ARBOR

WHITE RHINO IS A FIRM
BELIEVER OF THE WHOLESOME

GOODNESS OF LOCAL
INGREDIENTS

KATI PATANG IS KNOWN FOR
BREWING ITS BEER WITH
SPARKLING CLEAR, PURE

HIMALAYAN SPRING WATER

UNITED BREWERIES LAUNCHES
FIRST CRAFT BEER KINGFISHER

ULTRA WITBIER 





ACCORDING TO THE LAST ROUND IN WHICH KIRIN HOLDINGS' INVESTED $30
MILLION FOR 10% STAKE, BIRA WAS VALUED AT ~$300 MILLION (~INR 2330 CR),
JANUARY 2021

HOW THE UNLISTED MARKETS HAVE VALUED THE COMPANY??

SHARE CAPITAL - RS 44.25 CR
FV PER SHARE - RS 10/SH

NO OF SHARES - 4.425 CR
CMP - 815
VALUATION OF THE COMPANY - ~RS 3600 CR

VALUATION



THANKYOU
Altius Investech - Pre IPO
www.altiusinvestech.com

nikunj@altiusinvestech.com



Valuation report
price by Bira -
717 per share







Date Investor Amount

Feb 2024 $25M (200 cr) Tiger Pacific Capital

May 2023 $10M (INR 80 cr) MUFG Bank

November 2022 $70M (INR 560 cr) Kirin Holdings

October 2022 $226M (INR 1800 cr)

Funding Details

Recent Funding of Tiger Capital done at a valuation of 5000 crores



APRIL 21
800/SH

DEC 21
1055/SH MARCH 22

886/SH
MARCH 23

710/SH
MARCH 24

600/SH

BIRA UNLISTED SHARES WERE INTRODUCED INTO THE UNLISTED MARKET
IN APRIL-21 AT A PRICE OF 800 PER SHARE AND THE STOCK MADE A HIGH
OF 1055 PER SHARE IN DECEMBER 2021. SINCE THEN BIRA UNLISTED
SHARES HAS REMAINED A BIT SUBDUED IN TERMS OF STOCK PERFORMANCE
AND HAS FACED A CORRECTION OF AROUND 45% FROM THE HIGHS OF 1055
IT MADE IN DECEMBER 2021.


