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BEVERAGES
7' November 2023

To

BSE Limited

Corporate Relationship Dept.

Phiroze Jeejeebhoy Towers, Dalal Street
Mumbai 400 001

Maharashtra, India

Dear Sir/Madam,

Sub: Intimation under Regulation 50(2) of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”).

In compliance with Regulation 50 (2) of the SEBI Listing Regulations we hereby inform the following
outcome of meeting of the board of directors of Inbrew Beverages Private Limited was held on 07.11.2023
to consider, inter alia, the approval of the unaudited financial results for the quarter and half year ending
on 30%™ September 2023.

We hereby request you to take the above information on record.

Thank You.

Yours faithfully,
For INBREW BEVERAGES PRIVATE LIMITED

. B g
Ruchi Negi
Company Secretary

M.No.A39287

Add: A-1501, Galaxy Royale Society,

Gaur City-2, Greater Noida West, UP-201306

Inbrew Beverages Pvt. Ltd. (Formerly Known as Molson Coors India Pvt. Ltd.)
REGD OFF.: 406 KUSAL BAZAR 32-33 NEHRU PLACE NEW DELHI 110019.
Corporate office: 501, 5t Floor, Block 3B, DLF Corporate Park, Gurgaon, Haryana-122002
E-mail : info@inbrew.com Website : www.inbrew.com
CIN: U99999DL1972PTC318242



Walker Chandiok &CoLLP

Walker Chandlok & Co LLP

213t Floor, DLF Squaye
Jacaranda Marg, DLF Phase 11,
{urugram - 122 002
Haryzna, India

T +91 124 462 B099
F+91 124 452 2001

Independent Auditor’s Review Report on Unsudited Quarterly Financial Results and Year to
Date Results of the Company pursuant to the Regulation 52 of the SEBI {Listinpg Obligations
and Disclosure Requirements) Regulations, 2015 {as amandad)

To the Board of Directors of Inbrew Beverages Private Limited

1. We have reviewed the accompanying statemenl of unaudited financial resilts (‘the Statement’}
of Inbrew Beverages Private Limited (‘the Company') for the quarter ended 30 September 2023
and the year to date results for the pericd 1 April 2023 to 30 September 2023, being submittad
by the Company pursuant to the requirements of Regulation 52 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (as amended) (‘Listing Regulations”)

2. The Statement, which is the responsibility of the Company’s management and approved by the
Company's Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down In Indian Accouniing Standard 34, Interim Financial
Raporting {'Ind AS 34", prescribed under section 133 of the Companiles Act, 2013 {‘the Act’),
and other accounting principles generally accepted in Ingia and is in complisnce with the
presentation and disclosure requirements of Regulation 52 of the Listing Regulations. Our
responsibility i to express a conclusion on the Statement based on our review,

3. We conducted our review of the Staiement in accordance with the Standard oh Review
Engagements (SRE) 2410, Review of Inferim Financial Informalion Performed by the
Independent Auditor of the Entity, issued by the Institute of Chartered Accountants of India. A
review of interim financial information consists of making inguires, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with
the Standards on Auditing specified under section 143(10) of the Act, and consequently, does
not enable us to obtain assurance that we would become aware of all significant matiers that
might be identified in an audit. Accordingly, we do not express an audit opinion.




Walker Chandiok & CoLLP

4, Based on our review conducted as above nothing has come lo our attenfion that cauzes us to
believe that the accompanying Statement, prepared in accordance with the recognition and
measurement principles laid down in Ind AS 34, prescribed undsr section 133 of the Act, and
other accounting principles generally accepted in Indis, has not disclosed the information
raquired to be disclosed in accordance with the requirements of Regulation 52 of the SEBt
(Listing Cbilgations and Disclosure Requirements) Regulalions, 2015 (as amended), including
the manner in which it is to be disclosed, or that it containg any material misstatement.

For Walker Chandiok & Co LLP

Chartered Accountznts /

Fifm Registration Q (01076N/N500013
n L

F

Hshish Gupta |
Peartner 5
Membership No. 504662
UDIN 23504662BGWGHL1428

Place: Gurugram
Date: 07 November 2023

Charteraif Accoimbants



INBREW BEVELAGES PRIVATE LIMITED
Regd. Office 406 Huga? Baxar 32-13 Neheu Placs New Delhi, 110019, Suuth Delhi

CIN: U9999SDLAMTIPTCEZL,  Wehaite: wmwvinhrew.com,

Ph.: 017 410 70124,

TaMail: infoGinbrw. com

STATEMENT DF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED 30 SEFTEMBER 2023

=

& in mllisas, oo s per dhare dara
Thres months ended Year vo daes figures for six monchs ended Year ended
30 Seprembes 2023 30 June 2023 30 Scptember 2022 30 Seprember 2023 50 Seplember 2022 31 Masch 2023
St No,  |Pasmiculurs
(Unaudized) (Unaudired) {Unudited) (Unandited) o (Audited)
1 Income
Revenue from operstons 2574515 5N 107479 51.040.00 252954 SEOTR20
Cther income 5580 4523 330 96,19 T80 25488
Toulincome 2554101 2531318 1073.09 SLi4528 2533 49,208.08
2 Expenses
Purchiee of vncl in tnde 451 - 452 -
Cost of materiss consamed 200 2983486 3816 572477 3108 4,203.98
Excice duty 2169 467,71 5T46 42 58464 137221 400259
Changes in inrentonics of Fnehed goods and wodin-peogress {LA%) [t 815 {1.16) ([96.30) 1972 a5
Employee benefiz expente 14523 13218 BLAG 28LAB 14478 330,58
Finance crists Eratel 29855 1567 62243 7% 634,52
Depreciaton and amerdsaton expease 254.55 25689 125 52144 104.74 42399
Crher expenses TJan22 Te0 KR 157131 43340 195925
Taral expenses 25,978.76 25,3444 123681 5131430 2.516.28 d‘ﬂ.?-ﬂ.E
3 Lass before tax [137.75) 3128 (156.52) (165.02) (R78.24) (532,95
4 Tax expense
) Curronu e 5 -
| G Doefermed rae cherge feredie)
| & 'erm for the period/ yeur (157.75) (31.26) (15852 i185.02 (273,04} 153295
[ Dther compechensive inceme for the pedodfycar
iy Jeeens dhanweill not be reclasallfied 1o prafit or Jass 0.58 0L 058 1.20 (440}
1) Tneome tax eclaing to iteme that will nut be recliesifed o profit &
or lees =
Total other eamprehensive incomef{lons) (et ol mx) 058 - E& 0.58 127 14401
| Tutal comprehenalve logs {or the perdod/yexe (13717 3125, (15783 r:s_s.u', 27728 1.537.’!4)’
8 | Paid-up equity share capitel (face valus of T 10 each) EEH 5338 5333 5338 5338 5138
5 | Odher equiry 270625
1P |Loss pershars {face valoe of T 10 cach)
(acit anrraslised encept for vear ended 31 March 2023)
1) Basie (14,36} 10.70y [20.22)] (1523 [(52.03) (7328
) Diured {1435 ©70) pozz) 1522 (5293 (7325
I
Sepmirm Information (alvo eeles Note 5;
Three manths ended Yeur 1o date fgures los six months ended Year ended
30 Seprember 2023 30 June 2023 30 Seprember 2022 | 30 September 2023 | 30 Seprember 2022 31 March 2023
Sr.No. |Pamculars
(Unaudived) (Urnraudived) (Unaudited) {0 {Unaudired) (Audired)
1 Segment Revenue
Brer 1,092.08 126801 107478 2380.09 252854 SIT42
Spide 2445307 2397594 43,669.00 HTTETE
Segment Tntal 25,785.15 25,363.95 1,0M4.79 5L049.09 2.519.54 4E,953.20
2 Segment romale
Besr 3415 4501 5852 88.06 27894 (#545
Spisles 322 155,00 | 15831 - 2827
Sepment Totl 3737 20010 (158.52) 24637 278.54) 16284
Unallocuted expenses/incorme
Corporare sxpenses 23058 280,59 51158 95768
Firance Cost - =
Qcher income 5546 4925 76.19 254.64
Profit before tax (157.75) (31.26) (158.52) {169.02) (278.34) {532.54)
Tax expense = 5
Profit for the y car 157.75)| 312 156,52 168,02 1278.94) 153294




INBREW BEVERAGES PRIVATE LIMITED

Regd. Office: 406 Eusal Bazar 32-33 Nehm Place New Delhi, 110019, South Delhi

CIN: U9999DL1972PTC318242, Website: www.inbrew.com, Ph: 011 410 70148,  E-Mail: info@inbrew.com
STATEMENT OF ASSETS AND LIABILITIES AS AT 30 SEFTEMBER 2023

e meiilions)
As at As at
Particulars 30 September 2023 31 March 2025
(Unaundired) (Aundited)
ASSETS
MNon-current assets
Properry, plant and equipment 1,825.60 1,863.57
Right-to-usc asset 93.24 108.10
Capital work-in-progress 1.04 £1.62
Goodwill GBAD 68.40
Other intangible assers 5,142.07 5,302.21
Financial assers
Other financial assets 30.75 3202
Other non-current assets 65.13 3821
Total non-eurrent assets (A) 7,227.23 7,455.13
Current assets
Inventones 3,597.01 246391
Financial asses
@ Trade zecsivables 3,864.66 2,836.92
(i) Cash and cash equivalents 540.46 1,352.40
(iil} Banle balances other than (i) zbove 203.11 270.21
(v} Orther financial assers 91
Other current assets 1.077.49 847.18
Total current assets (B) 9.472.73 7,773.53
Total assers (A+B) 16,699.96 15,228.66
EQUITY AND LIABILITIES
Equity
Ecquity share capital 53.38 5538
Other cquity 2,821.93 2,705.25
Total equity (C) 2,875.31 2,759.63
Liabilides
Non-current liahilites
Financial lizhilides
() Borrowings (,781.82 7.625.88
(i) Lease liabilites 75.89 89.55
(1) Other financial liabilites 1,065.14 1,120.07
Provisions 67.83 66.22
Total non-current liabilities (1) 7,990.68 8,001.72
Current liabilides
Finandial liabilities
(i) Berrowings 095,65 361.89
(i) Lease liabilivies 26.40 2428
(iif) Trade payables
{A) Towl outstanding dues of micro enterprdses and small enterprises 158.46 5673
(B) Total outstanding dues of creditors other than micro enterprises and small entesprises 1,133.05 1,174,359
(iv) Other financial liabilities 437.73 210.97
Other current lighilities 307222 1,72595
Provisiens 1046 1290
Total cutrent Habilities (E) 5,833.97 3,567.31
Total equity And liabilities (C+D+E) 16,699.96 15,228.66




INBREW BEVERAGES PRIVATE LIMITED

Repd. Office: 405 Eusal Bazar 32-33 Nehru Place New Delhi, 110019, South Delhi
Ph: 011 410 70248, E-Mail: info@inbrew.com

CIN: USD099DL19T2PTCI18242,  Website: wwwinbrew.com,

i
.‘

STATEMENT OF CASH FLOWS FOR THE SIX MONTHS ENDED 30 SEFTEMEER zm*

o i meillions”
| For the six months |  For the six months
leoe ended ended
Particulars 30 September2023 | 30 September 2022
(Unaudited) (Unaudited)
A.|Cash flow from operating actvities
Losa before 1ax (169.02) (Z18.95)
i e finr
Depreciadon and amertiation expens: 52144 104.10
Loss on conversion of unsecured loan 1937 -
Impairment of receivakles - 19.00
Esxchange (g=in)/loss ©0.95) g1z
Share based payment expense 28.69 3728
Interest o deferred consideradon 7339 -
Interest expense on lease obligaton 667 o7
Interest on debenmres 53117 23.65
Interest on compound Brancal Instrament 1118 .61
1 ¥ provision no longes required wrinen back (1425}
Allowmnee for impairmenr loss witten back (7.38) -
Interest income 3.03) (780
Liabilitics no Janger pay«ble written back 0.00
Operating profit/ (ioss) before worldng capital changes 998.28 (101.20)
3 in worlkin ital:
Adjustmenrs for (increase) [ decrease in operating assers:
Ioventorics (1.115.85) (153,40
Trade receivables (1,020.38) £36.37)
Orher financial assety 0.94) (460}
Other assets (30.87) (54.52)
Adjustments for inaease [ (decrmase) in opermng liakilifies:
Trade payables #1186 26.85
Other financial liabilides 29.36 B
Orther current liabilites 1,346,206 44.52
Provisions 0.26 0.25
Cach generated from operatons 63.78 (251.01)
Income tax paid (net) 25.59) 10.03
Nert cash flow g d from operating activites (4) 3819 (251.04)
B.|Cash flow from investng actvities
Purchass of property plintand cquip (including capizl work in progress, mmnyible assets
and eapital advinecs) (7020 G
Payment made for acquisiton of business and deferred consideration {636} (6,180,28}
Movement in bank depeosits (nef) (2230} 30030
Interest recenved 525 492
Netcash flow used in investing actvitizs (B) {214.31) 7,909.94)
C.{Cash fow from financing activities
Pzocceds from issuc of cowity shares - 1,273.19
Proceeds from issus of compulserly o ible dat - L273.19
Procesds from issue of non-convertible debenmures - 6,850.00
| Procesds from comporate loan - 300,00
Fininee costs paid (B17.60) 33400
Payment of principal pordon of lzase liabilides (1539 .46y
Payment of intzrest pertdon of lease liabilites 567 (1.0
Ner eash generared from/ (nacd in) financing acrivities (C) 1535.82) 9,661.43
D.|Net increase / {decrease) in cash and cash equivalents (A+B+C) 1Leg) 1,500.45
E.|Cash and cash cquivalents at the beginning of the period 1,352.40 7938
Cash and cash equivalents at the end of the period® (D+E) 540.46 1,579.583
Nowe:
~Czsh and cash equivalents include:
Balanees with banks:
- in curtent accounts 640,45 1579.83
Cash in hand = =
640.46 1579.83




MNotes:

‘The above unaudited financial and segment results were reviewed by the Audit Committee and approved by the Board of Directors in their meeting held on 07 November 2023. The unaudited results
for the quarter and six months ended 30 September 2023, have been subjected to limited review by the statutory auditors of the Company. The unmodified review report of the statutory auditors is
being filed with the Bombay Stock Exchange Limited.

The above unaudited financial results have been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting Standard 34, Tntedm Financial Reporting
(‘Ind AS 34, prescribed under section 133 of the Companies Act, 2013 (‘the Act), and other acconnting principles generally accepted in India and is in compliance with the presentation and
disclosure requirements of Regulation 52 of the SEBI LODR, 2015.

The Company has issued 12.50% 6850 Listed, Rated, Secured, Redeemable Non-Convertible Debentures (NCDs) of face value of ¥ 1,000,000 each amounting to 6,850 millions on private placement
basis for the purpose of acquirlng the manufacturing facility, brands and franchisce agreements from United Spirits Limited. ‘These NCDs were listed on BSE Limited on 7 Qctober 2022, These
NCDJs are secured by way of i) first ranking exclusive charge on all the immovahle property of the Company, ii) first ranking exclusive charge by way of hypothecation on all the movable assets
including fixed asscts, current assets and intangible movable property and iii) the movable and immovable assets acquired from United Spitits Limited. The Company has paid interest due as per the
terms of NCD's and no principal repayment is falling due during the quarter ended 30 September 2023. The Company is maintaining asset cover of more than 100% of principal outstanding in respect
of these NCDs. As a condition subsequent (‘C8')in the manner as set out in accordance with paragraph 32 and 34 of Part C of Schedule 4 (Covenants and Undertakings) of Debenture Trust Deed, the
Management is in process to comply with the CS requirement from debenture trustee for certain other covenants,

Additional information in reference to debentures:

Particulats Principal Interest
Previous date Next due date Previous date Next due date
6850 (12.50%) Secured redeemable non-convertible debentres of T 1,000,000 each Not applicable 29-Mar-24 30-Scp-23 30-Oer-23
Particulars ‘Three months ended Year to date figures for six months ended Year to date figures
for year ended
30 September 2023 30 June 2023 30 September 2022 30 September 2023 30 September 2022 31 March 2023
Credit rating and changes TVR BB/Negative TVR BB/Stble IVR BE/Stable IVR BB/Negative IVR BB/Stable IVR BB/Stable

The Company is zequired to create Dehenture Redemption Reserve (DRR) for above issucd NCDs, out of profits of the Company available to pay dividend, to the extent of 10% on the value of
outstanding debentures as specified under section 71 of the Companies Act, 2013 read with mle 18 of The Companies (Share Capital and Debentures) Rules, 2014 (as amended) (hereinafter to be
referred as the "Regulations”). The Company has not created the debenture redemption reserve in these unaudited financial results due to inadequacy of profits and will create DRR in future yeats as
pet time frame stipulated in the ubove tegulations. SEo
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As per Ind AS 108 operating sepment is a component of the Company

that engages in business activities whose operating results are regulatly reviewed by the company’s Chief Operating Decision

Maker (CODM)' to make decisions about resources ta be allovated to the segment and assess its performance; and for which diserete financial information is available. Accordingly, the Company has

identified its operating segments as below:

1) Becer inchude manufacturing and sale of alcoholic beverage beer.

b)Spirits include manufacturing and sale of alcoholic beverages such as vodia, rum, gin and whisky.

Considering the seasonality of the business, the revenue and profits do not accrue evenly aver the year in respect of the Beer segment. The Company's CODM does not review assets and liabilities for
each operating segment scparately, hence segment information relating to the total assets and liabilities has not been furnished,

Additional disclosure as per Repulation 52(4) and 54(3) of SEBI (Listing Obligation and Disclosure Requirements) Regulation, 2015 for the quarter and half year ended ended 30 September 2023

Particulars

Three months ended

Yeart to date figures for six months ended

Year to date figures
for yeat ended

30 September 2023

30 June 2023

30 September 2022

30 Septerber 2023

30 September 2022

31 March 2023

Debt-Fquity Ratio (times)

(Long-term Porrowings + Short-term Borrowings
(including current maturities of long-term
borrowings)) / (Total Equity)

270

2.92

2.66

2,70

2.66

Debt Service Coverage Ratio (imes)*

{Profit/ (Loss) before interest, tax, depreciation,
amortisation, provisions created, provisions
written back and exceptional items) / (Gross
interest for the period + Principal repayments
within a year)

0.34

0.56

(3.13)

0.62

(3.75)

0.68

Interest Service Coverage Ratio (times)*
(Profit/(Loss) befote intetest, tax, provisions
created, provisions wiitten back and exceptional
items)) / (Gross interest expense for the period)

0.36

0.84]

(3.64)

0.69

(5.30)

{0.01)

Debenture Redemption Reserve (X in millions)
(rcfer note 4 above)

Net Worth (% in millions)
(as per Companies Act, 2013)

2,875.31

2,735.77]

2,875.31

3,019.23

2,759.63

Current Ratio (dmes)

(Current assets) /(Current liabilities)

1.62

1.81

1.62

2.23




Particulars

Three months ended

Year to date figures for six months ended

Year to date figures
for year ended

3D September 2023

30 June 2023

30 September 2022

30 September 2023

30 September 2022

31 March 2023

Long term debt to Working Capital (times) (Long
term Borrowings + Current maturities of Long
term Borrowings) / (Current Assets - Current
liabilities (excluding current matutitics of long
term borrowings)

1.68

1.72

1.69

1.68

1.69

1.75

Bad debts to Accounts reccivable ratio (Ya)*
(Bad debts + Provision for doubtful debts for the
period)/ (Trade Reccivables for the period)

0.23%

-0.51%

0.54%

-0.19%

0.54%

-1.79%

Current lability Ratio (times)
(Cucrent liabilities) /{Total liabilides)

0.42

0.36

0.29

0.42

0.29

0.29

"T'otal debts to Total Assets (limes)
(Long term Botrowings + Shott term
Borrowings)/(Total Assets)

0.47

0.49

0.50

0.47

0.50

0.52)

Operating margin (Ve)

(Profit/(Loss) before interest, other income, tax,
ptovisions created, provisions written back and
exceptional items) / (Revenue from operations)

0.48%

1.86%

-11.00%

0.67%

-9.62%

0.74%

Net Profic marpin (%)
(Net Profit/ (Loss) for the peried) / (Revenue
from operations)

-0.53%

-0.12%

-14.75%

-0.33%

-11.03%

-1.09%

Debtors Turnover Ratio (times)*
(Revenue from opetations)/ (Average Trade
receivables)

7.29

8.35

0.56

15.23

1.32)

30.96

Inventory Turnover Ratio (times)*
(Cost of materal consumed)/(Average inventory)

7.19

8.42

0.70

15.94

1.66

34,59

* not annualised except for year ended 31 March 2023

Iixplanatory notes:

() Cost of materials consumed for the purpose of Inventary mrnover ratio includes excise duty and changes in inventories of finished goods and work-in-progress.
(i) There has been significant change in the state of affaits of the Company as on 30 Septembet 2022 pursuant to acquisition of the business undertaking comprising 32

brands and franchisc of 11 other brands from United Spitits Limited (USL), Accordingly, certain ratios

%)
N3 D

&

may not be comparable with those of previous periods.
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Earning before interest, tax and depreciation and amortization for the respective period is as below

Particular Thtee months ended Year to date figures for six months ended  |Year 6 date figures
for year ended
30 September 2023 30 June 2023 30 September 2022 30 Scptember 2023 30 Scptember 2022 31 March 2023
Earning before interest, tax and depreciation and 440.58 534.28 -81.61 974.86 -146.42 T25.47
amortization

The CEO and CFO have certified these tesults under Regulation 52 of SEBI (LODR) Regulations, 2015

During the quarter ended 30 Seprember 2023, the Company has converted existing unsceured Loan of Aheadco Services Private Limited into 1,19,095, 0.01% Compulsory Convertible Debentures
(CCD) of Rs. 2,519 each. Bach CCD shall be converted into equity shares of Rs.10 each at 1:1 ratio, which can be cxercised by the debenture holders after the expiry of 6 months from the date of the
final redemption of the Non convettible debentutes till 10 years from the date of issuance of CCD. Accordingly the impact of this conversion has been considered while computing the earning per
shace as per IND AS 33.

The Company had adopted “Inbrew Equity Linked Reward Plan- 2023’ (“Inbrew Plan”) in sharcholders' Extraordinaty General Meeting on June 1, 2023. The Comy ion Committee (Nomination
and Remuneration Committee) at its meeting held on May 29, 2023, had approved prant of 6,69,401 Stock Options (convertible into 6,69,401 Equity shazes of the Company, upon exetcise) to cerrain
Eligible Employees in texms of the Plan. The maximum period of vesting these options shall not exceed five yeats from the date of grant and minimum vesting period shall be one year from the date
of grant of options. The Company has recognized stock option expenses of Rs. 29.69 millions for the six months ended 30 September 2023 and Rs, 22,28 millions for the quarter ended 30 September
2023

The Company had acquired the business undertaking associated with 32 brands and franchise of 11 other brands ftom United Spirits Limited (USL) as on 30 September 2022 hence the figures for the
quacter and six months cnded 30 September 2023 are not compatable with those of previous year quarter and six months ended 30 September 2022,

Vot and on behalf of Board of Directors of

Inbrew Beverages Private Limited

Rejniteant Tirumala Sabnavis
(Managing Director)
DIN No. 08113864

Place: Gurugram
Date:  07-11-2023




