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Disclaimer 
Statements made in this presentation related to VSPT’s future performance or financial results are “forward-looking statements” 
within the meaning of section 27ª of the U.S. Securities Act of 1933, as amended, which are not statements of fact and involve 
uncertainties that could cause actual performance or results to materially differ. Forward looking statements include, without 
limitation, any statement that may predict, forecast, indicate or imply future results, performance or achievements, and may 

contain words like “believe”, “anticipate”, “expect”, “envisages”, “will likely result” or any other words or phrases of similar 
meaning. 
 
Our forward looking statements are not guarantees of future performance, and our actual results or other developments may 

differ materially from the expectations expressed in the forward looking statements. As for forward - looking statements that relate 
to future financial results and other projections, actual results will be different due to the inherent uncertainty of the estimates, 
forecasts and projections. Because of these risks and uncertainties, potential investors should not rely on these forward-looking 
statements. Our independent public accountants have not examined or compiled the forward-looking statements and, 

accordingly, do not provide any assurance with respect to such statements. No representation or warranty, express or implied, is 
or will be made or given by us or any of our affiliates or directors or any other person as to the accuracy or completeness of the 
information or opinions contained in this presentation and no responsibility or liability is or will be accepted for any such 
information or opinions. 

 
Although we believe that these forward-looking statements and the information contained in this presentation are based upon 
reasonable assumptions and expectations, we cannot assure you that such expectations will prove to have been correct. The 
forward-looking statements represent VSPT’s views as of the date of this presentation and should not be relied upon as 

representing our views as of any date subsequent to the date of this presentation as we undertake no obligation to update any 
of these statements. Listeners are cautioned not to place undue reliance on these forward-looking statements as such statements 
and information involve known and unknown risks.  
 

This presentation and its contents are proprietary information and should not be reproduced or otherwise disseminated in whole 
or in part without our prior written consent. Recipients of this presentation are not to construe the contents of this summary as 
legal, tax or investment advice and recipients should consult their own advisors in this regard. 

 
Investor: Before making an investment decision, you should thoroughly inform yourself about the financial situation of the 
Company and evaluate the convenience of making such investment. 
 

Viña San Pedro Tarapacá S.A. is registered in the Registro de Valores N°0393, as of the 15th of October 1991. 
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Our Mission 

…By celebrating Life we inspired experiences… 

 

Our Vision 

…Be a profitable wine group, with a world scale, 

based in the strength of our strategic brands and led 

by an innovative and sustainable management of a 

excellent human team…  
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Ownership Structure 

35.3% 64.7% 

Others 

 

• VSPT is an affiliate company of CCU, one 

of the largest Chilean multi category 

beverage companies, accounting 

revenues for USD 2,309 million and EBITDA 

for USD 421 mn(2) during 2016 

 

• USD 299 million in revenues(2) 

 

• 138.8 million liters sold 

 

• Global Presence with Exports to over 80 

countries 

 

• 4,208 planted hectares(3) 

 

• Second largest Chilean winery in terms of 

exports (by volume) with 12.9% market 

share(4) 

 

• Leadership in the domestic Chilean 

market with 28.7% market share(4) 

 

• During 2016 VSPT was awarded green 

company of the year  by Drink Business  

 
(1) CCU’s stake as of December 2016 

(2) Average exchange rate as of December 31st, 2016: 1USD = $675 

(3) 1 hectare = 2.47 acres 

(4) For Chile International:  Vinos de Chile, For Chile Domestic: Value, Nielsen 

(1) 
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34% 

66% 

Revenues 2016  

Chile Domestic International

54% 

46% 

Volume 2016  

138.8  

mn Lt 

VSPT’s financial summary 

(1) 

(2) 

5 

USD 298.5 

mn(3) 

(1) Does not consider bulk wine sales 

(2) Does include Argentina winery 

(3) Average exchange rate as of December 31st, 2016 LTM: 1 USD = $675 

 



6 

Vineyard & brand diversification, covering full 
price spectrum 
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Vineyard & brand diversification, covering full 
price spectrum 
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Vineyard & brand diversification, covering full 
price spectrum 
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Vineyard 
Planted 

hectares 

San Pedro 2,354 

Tarapacá 608 

Santa Helena 408 

Viña Mar/Casa Rivas 295 

Leyda 163 

Subtotal Chile 3,828 

Finca La Celia 379 

Total VSPT 4,208 

Presence in Chile’s major wine-producing valleys 

Casablanca Valley 

1,064 

Maipo Valley 

Colchagua Valley 
Curico Valley 

Cachapoal Valley 

Maule Valley 

Leyda Valley Uco Valley 

743 

251 

631 

889 

87 

163 379 

Note: Does not include sites in Santa Helena, Grandes 

Vinos de San Pedro (Totihue) and Viñamar in Casablanca. 

Vineyard 

Max. 

Packaging 

capacity 

(M9LC/yr) 

Cellar 

capacity  

(MLt) 

Molina 18.0 38.8 

Lontué* 0.0 13.7 

Isla de Maipo 2.1 27.5 

La Celia 1.0 7.4 

Planted hectares(1) 
(10,394 acres) 

Total 

4,208 

(1) Planted hectares include productive sites as well as in development. September 2016 

1 hectare = 2.47 acres 9 

*Lontué – Molina distance is 8 Km 
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Remarkable performance in international 
markets… 

Bottled and packaged wine exports 2016 

Vineyard 
Revenue 

(USD mn) 

Volume  

(Th. 9LC) 

Viña Concha y Toro 465.0 19,358 

Viña San Pedro Tarapacá 171.2 7,423 

Viña Santa Rita 88.9 2,841 

Viña Santa Carolina 56.1 2,599 

Viña Luis Felipe Edwards 62.3 2,643 

Beth Wines 28.4 1,192 

Viña Errázuriz 43.9 1,019 

Viña Montes 36.4 610 

Viña Undurraga 37.2 968 

Viña Carta Vieja 24.5 953 

Others 546.8 17,977 

Total 1,560.6 57,613 

10,0% 

12,9% 

36,4% 

33,6% 

5,4% 4,9% 
0%

10%

20%

30%

40%

2008 2009 2010 2011 2012 2013 2014 2015 2016 

Market Share (bottled and packaged 

wine exports by volume) 

VSPT Concha y Toro Santa Rita

-2.8% 

2.9% 

-0.5% 

VAR 

’08-’16 

San Pedro – Tarapacá merger 

(1) 

(1) 

(1) Vinos de Chile,  December 2016  

10 
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20,0

22,0

24,0

26,0

28,0

30,0

32,0

0

10.000

20.000

30.000

40.000

50.000
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2008 2009 2010 2011 2012 2013 2014 2015 2016

USD/9LC 
Th. 9LC 

Chilean bottled wine exports 

Average price

868 

1.009 
915 

1.046 

1.255 1.284 

1.003 

1.286 

1.014 

0
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0
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1.200

2008 2009 2010 2011 2012 2013 2014 2015 2016

Th. hectares 

Million Lt. 

Chilean wine production 

Planted surface Wines with D.O. Wines w/o D.O.

Table wines Total production

…alongside a Chilean wine industry that 
presents sustained growth… 

(1) (2) 

(1) ODEPA , Chilean Ministry of Agriculture 

(2) Vinos de Chile  

(3) 2015 Planted surface estimated 

(4) Wines without Denomination of Origin  

(3) 

(4) 
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… with exports exceeding USD 100mn within 
several markets… 

194 207 209 213 198 201 195 201 184 

206 201 214 212 
202 191 178 163 

148 

43 52 63 73 93 113 129 157 
147 

52 
63 

71 
89 95 93 110 

113 
123 

92 
113 

166 195 

62 
67 

74 

91 89 
90 

99 

83 97 

0

200

400

600

800

2008 2009 2010 2011 2012 2013 2014 2015 2016

USD mn 

Chilean exports 

USA UK Japan Brazil China Netherlands Total

(1) 

5 markets over 

USD 100mn for 

Chilean exports 

VSPT ranking 3 4 2 2 2 3 

Revenues (USD mn) 12.3 7.1 32.8 13.9 15.7 8.5 

VSPT position in each market within Chilean companies(2) 

(1) Vinos de Chile  

(2) 2016, by value 

(3) During 2016 the industry grew 0.2% in value and 2.8% in volume 

(3) 
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22,2% 

28,5% 

15,8% 

21,1% 

21,7% 

23,3% 

13%

18%

23%

28%

2008 2009 2010 2011 2012 2013 2014 2015 2016

Market Share  

(premium wine, volume) 

VSPT Concha y Toro Santa Rita

20,5% 

28,7% 

25,4% 25,9% 

26,9% 
27,0% 

18%

23%

28%

2008 2009 2010 2011 2012 2013 2014 2015 2016

Market Share   

(domestic sales revenue) 

VSPT Concha y Toro Santa Rita

• Domestic market size: 24 mn 9LC 

• Growing share of premium wines  

• VSPT is the market leader accounting revenues for USD 102,1 mn 

VSPT has consolidated its leadership in the 
domestic market… 

(1) AC Nielsen 

(1) (1) 



14 

400
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2008 2009 2010 2011 2012 2013 2014 2015 2016

Exchange rate (UDS/CLP) 

Financially, the industry begins to face a brighter 
cycle, with stable stocks 

Average 543.9 

1) ODEPA, Chilean Ministry of Agriculture. For 2013-2016, wine cost is a weighted       

average of cabernet bulk and white wine producer price 

2) Central Bank of Chile  

2014 2015 2016 

Average 570.2 647.9 676.8 

100

200

300

400

500

600

700

2008 2009 2010 2011 2012 2013 2014 2015 2016

Wine cost (CLP/lt) 

Cabernet and White granel, producer price

Earthquake 

Average 337.8 

Average 2014 259.4 

Average 2015 245.4 

Average 2016 344.5 

(2) (1) 
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29 34 36 36 36 39 
56 61 66 
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60

2008 2009 2010 2011 2012 2013 2014 2015 2016 

EBITDA (USD mn) 

EBITDA EBITDA Margin²

 

(1) USD 12mn correspond to insurance compensation for the 2010 earthquake 

(2) Margins does not include insurance compensation for the 2010 earthquake 

(3) Compensation for the 2010 earthquake is not adjusted for taxes 

Despite the challenging environment, VSPT 
has grown in the last years… 

194 
224 

260 
287 

308 308 302 290 299 

2008 2009 2010 2011 2012 2013 2014 2015 2016

Revenues (USD mn) 

16 
22 20 23 23 27 

43 
50 55 12 

2008 2009 2010 2011 2012 2013 2014 2015 2016

Operating income (USD mn) 

8 
19 15 18 16 18 

34 40 42 

0%

5%

10%

15%

20%

0,0

20,0

40,0

2008 2009 2010 2011 2012 2013 2014 2015 2016 

Net income (USD mn) 

Net income N.I. Margin²

(4) Does not include insurance compensation  

(4)  

(4)  (4)  
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CyT/VSPT: 
2010 = 3.6x 
2016 = 2.3x 

CyT/VSPT: 
2010 = 5.5x 
2016 = 1.9x 

VSPT/SR: 
2010 = 1.2x 
2016 = 1.9x 

VSPT/SR: 
2010 = 1.1x 
2016 = 1.9x 

2 

2 

(1) It doesn’t consider earthquake compensation 

(2) 2016 consider Q42016 = Q42015 for CyT  

EBITDA: it is defined, as earnings before other gains (losses), net financial expenses, equity and income of joint ventures, foreign currency exchange 

differences, results as per adjustment units and income taxes plus depreciation and amortization 

 

….with solid results in relative and absolute 
terms….  
 

16.727

44.268

59.886

100.400

14.094

23.063

0

20.000

40.000

60.000

80.000

100.000

120.000

2010 2011 2012 2013 2014 2015 2016

EBITDA (MM$)1

VSPT CYT SR

7.658

28.022

41.919

52.140

6.665

14.387

0

20.000

40.000

60.000

2010 2011 2012 2013 2014 2015 2016

Net Income (MM$)1

VSPT CYT SR
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12,6%

22,0%

16,0% 15,0%

13,5%

13,8%

08%

12%

16%

20%

24%

2010 2011 2012 2013 2014 2015 2016

EBITDA Margin1

VSPT CYT SR

137

319

226

309

153
195

80

130

180

230

280

330

2010 2011 2012 2013 2014 2015 2016

EBITDA ($/Lt)1

VSPT CYT SR

….with solid results in relative and absolute 
terms….  
 

2 2 

(1) It doesn’t consider earthquake compensation 

(2) 2016 consider Q42016 = Q42015 for CyT  

EBITDA: it is defined, as earnings before other gains (losses), net financial expenses, equity and income of joint ventures, foreign 

currency exchange differences, results as per adjustment units and income taxes plus depreciation and amortization 

3.8%

13.7%

10.4% 11.9%

7.6%
8.7%

0%

2%

4%

6%

8%

10%

12%

14%

16%

2010 2011 2012 2013 2014 2015

ROE4

VSPT Concha y Toro Santa Rita

5.1%

11.1%

7.8%
7.4%

4.4%

5.8%

0%

2%

4%

6%

8%

10%

12%

2010 2011 2012 2013 2014 2015

ROIC4

VSPT Concha y Toro Santa Rita

(4) Bloomberg 
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10,4x 
12,9x 11,8x 

15,4x 
30,2x 

9,4x 8,6x 8,0x 
11,0x 18,5x 

2011 2012 2013 2014 2015

EBITDA/Financial expenses 

VSPT Industry average

…and a solvent financial position 

(1) Exchange rate as of December 31st, 2016 : 1 USD = $667.29  

(2) Does not include 2010 earthquake insurance compensation 
(3) Industry average considers Concha y Toro , Santa Rita and VSPT 

0,9x 

1,6x 
1,2x 

0,3x 0,1x 

2,7x 
3,2x 

2,8x 

1,5x 
1,7x 

2011 2012 2013 2014 2015

Net Debt/EBITDA 

VSPT Industry average

100,0% 

Financial debt (YTD 2016) 

Banks Others

USD 40.7 
Mn 

(3) 
(3) 

(1) 

(2) 

(2) 

(4) Stock price at March 3th / EBITDA 2016 for VSPT and EBITDA LTM for CyT 
(5) EV: (Stock price at March 3th  + Financial Debt) /EBITDA 2016 for VSPT and LTM for CyT 
(6) Using average 2015 stock price and 2016 Dividend 

Otros Ratios VSPT CyT SR

P/E4
9,6 16,0 10,2

EV/EBITDA5
6,7 10,7 8,2

Div. Yield6
8,7% 2,4% 4,3%



Draft version :: do not distribute 

Corporate Presentation 

March, 2017 


