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H1 2025 TRADING UPDATE

Chapel  Down, England's  leading and largest winemaker, i s  pleased to report the del ivery of strong growth for the s ix month
period ended 30th June 2025 ("2025 H1").

Financial highlights

● H1 net a les  revenue ("NSR") growth of +11% to £7.9m (2024 H1: £7.1m), in l ine with management
expectations:

 ○ O ff-trade NS R increased +30% to £3.8m. The strong performance in 2025 H1 was due to
increased l i s7ngs  of Rosé, new shopper marke7ng ini7a7ves  and a more impac9ul  Easter
promo7onal  programme. We also lapped a compara7ve period in 2024 H1 of so;er retai ler
orders  due to higher stockholding pos i7ons, due to a  so;er trading period over Christmas
2023. Chapel  Down outperformed the wider category and maintained category leadership in
Engl ish Sparkl ing Wine¹.

 ○ O n-Trade NS R increased by +3% to £1.2m, as  our outlet l i s7ng universe grew +15%, however
this  was  balanced by the lapping of s ignificant pipefil l  of some major new na7onal  account
customers  in prior year.

 ○ I nterna7onal  grew +17% to £0.5m as  we executed on our new distribu7on partnership with
Jackson Fami ly Wines  in the US, and agreed a new distribution partnership for Norway.

 ○ Direct to Consumer (DTC) decl ined by -7% to £2.4m, fol lowing a number of shopper
convers ion ini7a7ves  in 2024 which were not repeated, including the sel l -through of the
remaining spiri ts  products  in H1 2024.

  
● Net debt increased to £11.3m (2024 F Y: £9.2m, 2024 H1: £5.8m), with s ignificant headroom on the

£20m Revolving Credit Faci l i ty (RCF) remaining. Movement in net debt reflects :
 ○ I ncreased cul7va7on costs  fol lowing new plan7ngs  at Boxley Abbey and Buckwel l  which wi l l

be ful ly productive in FY26 and FY27 respectively.
 ○ I ncreased inventory as  the wines  from the 2024 harvest were boHled, underpinning future

growth. Inventory levels  remain within internal  stock norms.
 

Operational highlights

● New execu7ve leadership team appointed to lead the bus iness  through the next phase of profitable
growth, with C EO  James Pennefather and C FO  Louan Mouton joining the Company in February and
Apri l  respectively.

● O nboarding of new distributors  in the US (Jackson Fami ly W ines) and Norway (Anora Group) has
progressed in l ine with expecta7ons and gives  the Company confidence in being able to step change
Chapel  Down's  participation in those key export markets  in the future.

● Successful  establ ishment of the Buckwel l  vineyard, which cons ists  of 92 acres  of Chardonnay and
27 acres  of P inot Noir and is  expected to enter ful l  produc7on in 2027. Chapel  Down's  total  acreage
is  1,018, the equivalent of c. 9% of the UK's  planted vineyard acreage2

● Tradi7onal  Method Sparkl ing con7nues to be our core strategic focus, making up 70% of the total
NSR (2024 H1: 69%).

● The Company received two Golds  at the pres7gious  I nterna7onal  W ine Chal lenge (I WC) Awards  for
Kit's  Coty Coeur de Cuvée 2016 and Kit's  Coty Blanc de Blancs  2019.

● Brand equity measures  con7nued to strengthen during the period, with Brand Awareness  now at 46%
(+4 ppt vs  prior year), demonstra7ng the pos i7ve impact of sustained investment in Brand
marketing3.

 

Outlook

● Growing condi7ons in 2025 have been favourable to date, however final  yields  are unpredictable
due to the impact that weather condi7ons can have up to and including the harvest period in
September/October.

● W hilst the macroeconomic environment in the UK  and interna7onal ly remains  uncertain, the Board
remains  confident in del ivering strong sales  growth and a return to ful l  profitabi l i ty for the ful l  year.
The O ff-trade, our largest channel , i s  par7cularly encouraging with strong underlying sales  growth
and the Board expects  H2 2025 to del iver s ignificant growth in this  channel  in comparison to a
softer H2 2024 due to the one-off destocking events  by retai lers  in the prior year.

● The Board therefore remains  confident in achieving market expectations  for 2025 FY.
 

James Pennefather, C EO, commented: "Chapel Down entered 2025 with strong momentum, and I am delighted that this has
con�nued through the first half of the year to deliver +11% net sales growth to the end of June. W ith over 1,000 acres of vines
now planted and as the leading brand in English wine, we con�nue to invest for future growth and can see significant future
poten�al both within the UK  and in key export markets. Chapel Down's brand awareness is now at an all �me high and the
brand is well posi�oned to benefit from the posi�ve consumer engagement we are seeing within the category. I would like to
thank all members of the Chapel Down team for the significant progress we have made in execu�ng against our strategy during
H1 to support our ambition to win an equivalent 1% share of the global Champagne market by 2035."

Note 1: Cha pe l  Down s pa rkl i ng wi ne  growth wa s  +12% (+15% for Tra di 7ona l  Me thod Spa rkl i ng wi ne ) compa re d to Engl i s h
Spa rkl i ng Wi ne  ca te gory growth of +10%. Cha pe l  Down re ma i ns  the  ma rke t l e a de r i n the  Engl i s h Spa rkl i ng Wi ne  ca te gory
wi th 35% ma rke t s ha re  a cros s  the  Off-tra de  cha nne l . Source  Ni e l s e n Off-tra de  cons ume r re ta i l  s a l e s  va l ue  for 52 w/e  14th
June  2025 vs  52 w/e  15th June  2024.

Note 2: Wi ne  GB Indus try Re port 2024.

Note 3: Bra ndVue  12 month rol l i ng to e nd of June  2025.
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About Chapel Down:

Chapel  Down (AI M: C D GP ) is  England's  leading and largest winemaker and the power brand of Engl ish wine, the world's
newest interna7onal  wine region. From i ts  home in Kent in the heart of the Garden of England, Chapel  Down produces  a
range of sparkl ing and s7l l  wines  which cons istently win pres7gious  interna7onal  awards  for their qual i ty. Chapel  Down
has over 1,000 acres  of vineyards, c.9% of the UK's  total , of which 750 acres  are ful ly productive.

Chapel  Down's  status  as  the most recognised Engl ish wine brand is  supported by i ts  partnerships  with flagship spor7ng
and cultural  events  including Ascot, The Boat Race and P ub in the Park, and Chapel  Down is  the 'O fficial  Sparkl ing W ine' of
the England and Wales  Cricket Board.

Chapel  Down is  l i s ted on the London Stock Exchange's  AI M and has  over 10,000 retai l  investors  who enjoy discounts  on
Chapel  Down's  wines, tours  and tas7ngs  at the brand's  home at Tenterden in Kent, which each year aHracts  c50,000
vis i tors .

Chapel  Down is  strongly commiHed to growing i ts  bus iness  in balance with the environment and sustainabi l i ty i s  a  strong,
ongoing focus. The company is  a  founding member of Sustainable W ines  of Great Bri ta in and prac7ces  sustainable
viticulture.
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