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Independent Auditor’s Review Report on Unaudited Quarterly Financial Results and Year to
Date Results of the Company pursuant to the Regulation 52 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (as amended)

To the Board of Directors of Inbrew Beverages Private Limited

1. We have reviewed the accompanying statement of unaudited financial results (‘the Statement)
of Inbrew Beverages Private Limited (‘the Company’) for the quarter ended 31 December 2022
and the year to date results for the period 1 April 2022 to 31 December 2022, being submitted
by the Company pursuant to the requirements of Regulation 52 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (as amended) (‘Listing Regulations’).
Attention is drawn to the fact that the figures for the corresponding quarter and year-to-date
period ended 31 December 2021 have been approved by the Company's Board of Directors,
but have not been subjected to audit or review.

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 Accounting Standard 34, Interim Financial
Reporting (‘Ind AS 34’), prescribed under section 133 of the Companies Act, 2013 (‘the Act),
and other accounting principles generally accepted in India and is in compliance with the
presentation and disclosure requirements of Regulation 52 of the Listing Regulations. Our
responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410, Review of Interim Financial Information 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 inquiries, 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 matters that
might be identified in an audit. Accordingly, we do not express an audit opinion.

4. Based on our review conducted as above, nothing has come to our attention that causes us to
believe that the accompanying Statement, prepared in accordance with the recognition and
measurement principles laid down in Ind AS 34, prescribed under section 133 of the Act, and
other accounting principles generally accepted in India, has not disclosed the information
required to be disclosed in accordance with the requirements of Regulation 52 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended), including
the manner in which it is to be disclosed, or that it contains any material misstatement.
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Emphasis of Matter paragraph

We draw attention to note 7 to the accompanying unaudited financial results which describes
the business acquisition made by the company on 30 September 2022 and its impact on
accompanying results. Further, as mentioned in the said note, the management is in process
of performing purchase price allocation relating to such business acquisition and pending
completion of such exercise within the measurement period allowed under Ind AS 103, the
accounting for the said acquisition has been done basis provisional amounts determined by
the management as described in the said note, which are subject to further adjustments. Our
conclusion is not modified in respect of this matter.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm Registration No: 001076N/N500013

(s

Sandeep Mehta
Partner
Membership No. 099410

UDIN 23099410BGYGRJ6964

Place: Chandigarh
Date: 13 February 2023

Chartered Accountants
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STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31 DECEMBER 2022

(€ i millians, exeepi per share data
Three months ended Year to date figures for nine ths ended Year ended
. 31 Doecember 2022 30 September 2022 31 December 2021 31 Decomber 2022 31 Decembor 2021 31 March 2022
Sr. Mo, |Pasticulars U
4 dited) naudited) .
audited Unaudited (Do Unaudited Audited
nieio) (Hivndied) (Refer note 3) {Bamigine) (Refer note 3) oy
1 Income )
Revenue from operations 22,609.36 1,074.79 845.39 25,138.91 2,874.36 3489.43
Other income 3.83 3.30 10.56 11,63 33.28 49.40
‘Total i
otal income mmguhu .__owu.eo #55.95 Mu_au?ua m—moﬂ.aa 3,536.83
2 Expenses —
Cost of materials consumed 2,617.48 368.16 164,38 3,359.38 503.06 731.81
Uincise duty 18,876.93 527.66 511.42 20,249.14 1,709.22 2,050.16
Changes in inventorics of finished goods and work-in-progress (23.40) (1.16) (24.44) (43.12) (10.90) 14.45
ployee benefits cxpense 10571 81.46 60.14 25050 146.54 207.31
Linance costs 272.22 15.67 10.16 297.98 | 31.06 40.13
93.24 61.25 51.26 200.00 154.67 205.02
Other Lxpenses 716.22 163.58 143.22 1,160.80 406.33 582.69
Total expenses nm_mua.aa 1,236.61 916.14 nm_aﬂh.mu 3,021.98 3,831,57
3 Laoss before tax (45.21) (158.52) (60.19) (324.14) (114.34) (292.74)
4 Tax expense
(i) Current tax % z é = = =
(i) Deferred ax ¢ . - - - - - -
5 MNet loss for the period/year ﬁ.ﬁmﬂ ﬁ-mal:umﬁ 60.19 EA...& (114.34) 92,74
6 Other comprehensive income for the period/year
(1) Items thar will not be reclassified 1o pre 0.03 0.69 0.43 1.24 1.28 1.71
(1)) Income tax relating o items that will not be reclassified 1w profi 2 - . = 2
or loss
7 [Tatal other comprehensive income (net of tax) 0.03 0.69 0.43 1.24 1.28 1.7
Tatal comprehensive income for the period/year (45.18) (157.83) (59.76)| {322.90) _.,_._u,am_ﬂ _Nu_bm;
8 Paid-up cquity share capital (face value of € 10 each) 53.38 53.38 347 5338 37 3747
g Other equity 121048
10 Earnings per share (face value of T 10 each)
(not annualised except for year ended 31 March 2022)
(1) Basic (2.35) (30.37) {10.32) {47.73) (17.30) (651.93)
(i} Diluted (2.35) (30.37) (10.32) (47.73) (17.30) (51.93)

_ioiwm



MNotes:

(5

The Company Lsted jts Non-convernble debt INCDs) on BSE Limited (BSE') with effect fmm 07 Oerober 2022, consequrenty, the Company & required 1o comply with provisions of $SEBI

ing Obligations and Discl Requi ) Regulations, 2015 (as ded) (SEBT LODR, 2015), including relevant ‘circulars issued by the SEBI from time to time (SEBI
Regulations. As per SEBI Regulinons, the Company is required to comply with the repulitions 15 t 27 of the SEB] LODR, 2015 within six months peniod from the dare of listing and,
explun this 1o the quarterly compliance report tn be filed under regulanon 27(2)(x) of SEB] LODR, 2015, The Company has ted and is i proces: 1o complete all requirements of sheve
repulanons inclung appoinment of indepeaden d and of sudit by board of d within sti d time frame under the SEB] Repulations,

The abave unaudited financel resuls have been prepared in ! with the recopnition and T ples laid down in Indian Accountmg Srandard 34, Intenm Financial
Reporting ("Ind AS 347, 1 ihed under secuon 133 of the Companies Act, 2015 fthe Aer), and other accounting prinaples generally sccepred in Indin and is in complianee with the

T ion and discl qu of Regulation 52 of the SEBI LODR, 2015.

The abeve fited results were reviewed by the audit irtee and approved by the Boaed of Directors i these meeting beld an 13 February 2023, The snaudited results for the quarter
and nine months ended 31 December 2022, have been subjected 1o hmted revtew by the statuory auditors of the Company,

The unandived financial results of the Compaty for the quarter and nine monthy ended 31 December 2021 included in these unaudited finaneal resulrs have rot been subjece 1 an sudir br 3
review by the smony suditors, Howerer, the management has exercised necessary due diligence 10 ensure thar the umaudited financial results for the aforementinned perind, provide a fair
view of the Company's affairs.

The Company has ssued 12500 6,850 Lised, Raved, Seeured, Red: Ble: Non-C Dot NCDs) of face value of T 1,000,000 each amountng to 36,850 millinns on prvare
placement basis for the purpose of acquiring the manufacraring faciliy, brands and frnchisee sgreements from United Spints Limited, These NCIs wesre bsted on 8SE Limited on T
Otctober 2022, These NCDs are secured by way of §) first mnlung exclusive chasge on all the immovable property of the Company, i) fint mnking exclusive charge by way of hypothecation
on all the movable asscrs including fised asners, current aseets and immangible movable property and iif) the movable and immovable assets acquired fraen United Spirits Limited. The
Company has paid incerest due as per the terms of NCD's and no prmapal repayment i filing due during the quarter ended 31 December 2022 In accordince with the terms of Debenrure
Trust Diced, the proceeds eeceived have been utlkzed for acquiring the marmfacturing Faciliry, brands and franchisce sgreements from United Spirits Limised,

Statement of utilisation of funds:

Name of Tnsuer ISIN Mode of Type of Date of raising Amount raived Funds utilived Any deviation |Remarks, if any
raising fund instrument fund (Yes/Na)
Inbrew Beverages INEGSGROTUTS Privaie Nen-convertble 29-8¢p-22 2 6,850.00 milhons T 6,850,000 millions No
Prvate Limited Placement debertures
Addiri infi in reference to deb
Particulars Credit Rating Principal Interest
Previous daie Next due date Previous daie | Next due date

650 (1250  Sccured  revlecmable  non-convernblel IVR BE/Sablc Not applicable 29-Mar-24 I-Des22 31-Jan.23
debentures of € 1,000,000 each

The Company is required to create Debenre Redemprion Reserve (DRR) for above issued NCDs, our of profis of the Company avallable 1o pay dividend, o the caent of 10% on the
value of suesanding debentures as specified under secfion 71 of the Companies Acr, 2013 read with rule 15 of The Companies Share Capial and Debentures) Rules, 2014 (3x amended)
(hereinafier to be referred as the "Regulations™), The Cumpany has not ereated the debenture redempoion reserve in these snaedited Grancial resuls due o inadequacy of profits and will
creare DRR in furate year as per time frame stipulated in the above repulag

The Company's primary business segment i refleeted bused un principal business scdvities carried on by the Company.Chicl Operating Decision Maker [CODM?) evalustes the Comprny’s
peeii and allocares based an analysis of the various performance indicators of the Company as & single wnir, Thercfors, there are no separase repormable business sepmens as
pee Ind AS 108 Operaing Segments. The Company apere in one reportable business scpment Le., masuficrring and sale of alenholic beverages and is primarily aperating in Indis and
henee, considered as sinple goowraphical segment.

At the elose of 30 Seprember 2022, the Company complered the sequisition of the business undertaking assoclated with 32 brands and franchise of 11 other brands from Unired Spiris
Limited {L'SL) for a total consideration of 210,563.86 millions which inchudes deferred consideration amounting T 2,383.58 millions at fair value The Company has acquired such brands with
an uption gther 1o conven the fised term fmachisee smingement with perperual fubts to use or to acquire such brands, subject 1o cenain evnditions.

The above acy of the business andemking is being | for as 2 business comlbi using the acquisivon methed of ing as per Ind AS 103 "Business combinations™,

dingly, the o is carrying oat fair valuation exercise 1o d ine fair valoe of the assers and lisbilities of the business 5o scquired, IND AS 103 provides a measurement pediod
af 12 months from the date of the sequisition 1o detcrmine the fair salues, Pending the enmpleton of the fir valuation exercise, the Company has neeounted for the following assets and
liabilicics on provisional bavis, recording the balance of the consideration and these po ) values a3 Goodwill of 3 5,920.46 mulions as of 30 September 2022, Upan comph of the
fair valuation exerese, adiustments, if sy, will be made 1o the provisional amoants recogmisod o« above

Particulars Provisional fair valuc as at
30 September 2022
(% in millions)

Properry plane and equipments. S§133)
Right of use assets. 13.10
Intangible Assetr 13.14
Loventanes 197158
Trade recoivables = 315964
Other curren: jssets §96.25
Trade pavables (3251
Provisions (49,22
Orher finanetal fabilities (eurrent and non-current) 71.79)
Other evrrent habilines {L570.35)
Fair value of net assers (provisional) 4,643.40
Less: Purchase i Tuding deferred iderath 101,563.86
Goodwill {provisional) 5,920.46




8 Durny the nine months penod ended 31 December 2022, the Company hay incurned one tme cost/ non recurnng costs amountng o LI, millioas w acquire manufacrurng facilin
asseciated with 32 brands and franchisce of 11 other brands from United Spisits Limited (USLY, jssurmyz non- conventible debenures and other incidental costs,

9 Add 1 disel ar per Repul 52(4) and 34(3) of SEB] {Lsnng Ohhg: ang Disch ¥ Repul 2M3 for the quarter and nine months ended 31 December
.

5.No Particulars . Three months ended Year to date figures for nine months Year ended
ended

nD L 30 3D ber 2021 31 December 2022 31 December | 31 March 2022
2021

2022 2022

Deby-Eguiey Ravio (umey)

(Longtcm Borrowngs + Sh

B iniges (including current Ses of lang:
werm borrowings)) / (Total Equird

250 Zah 037 270 nav 0.3

Dicbe Service Coverage Ratio (dmes) (nor

annialised)

(Profit/ (Loss) before interest, 1, depreciation,
i P s ereated, provisi 094 A1L6T Bl .51 0,008 219

witten back and excepronal items) / (Gross

interest for the period + Prncipal repayments

within 1 year)

I

Intetest Sersee Coverage Radn (Ames) (no
annualised)

3 (Predin/ (Lasss) before interes, s, provisions 83 Lok
created, provisions written back aad exceptional
frems} / (Grosx interest expense for the period)

713 005 443 o27

i
i)
i

Debenmure Redemption Reserve (2 in millions)
{refer note 3 above)

Net Worth (20 millions)
(as per G)mpanm Aer, 2018

w

297406 3923 140609 207806 140604 124793

Current Ratio (omes)
(Current assets) /(Current Iabilises)

"
"

225 255 255 255 183

o

Long term debe o Working Capial (tmes) (Long |
termn Borrowings + Corrent marities of Long,
tenn Borowings) / (Currene Assets - Current 1.65] 1% 31 169 0351 1185
liabilives (exeluding current maturitics of long
term borrowings))

Bad debts 10 Accounts recenable rario (%) (not
annuabised)

(Bad debrs + Provision for doubtful deber for
the penod)/ (Trade Reconables for the period)

NE 03414/ 1484 0.54% 445 ST

Current lability Ravo (dmes)

(Cueeent liabilities) / (Tota) abiliies) ) nza . e e s

Total debts ro Toml Assets (imes)
1 |(Long term Bormowmgs + Short teom 055 050 (18 &) 13-x] 017 1%
Borrowings)/ (Towl Aszers)

Operating margin ()

(Profit/ {Loss) before iterest, other income, tax,
11 provisions ercated, provisions witten buck and 090%, S11.3% AR L11% =t AT -11.23%
litems) / MRevenue from operatinns)

Ner Profit margin (Y}
12 |(Nee Profit/ (Lose) fir the period) / (Revenue 20 S1475% B e ~120% 308 B30
from operations)

Diebrors Tumover Ratio (nmes) (nor annualised)
15 |(Revenue from opemens) [(Averge Trade .45 056 226 1311 THh 10.29
| receivables)

Invennory Turnover Rano (omes) (o
annualised)

(Cost of matedal consumed)/ (Average
invenron

14 BR6 (% 1] 313 1735 1239 14.69

Explaratory notes:

(@ Cost of materials consumed for the purpose of Inventory fumeover rate inchedes Excise duty and changes in inventories of fimshed goods and work-in-progress,

{if) There has been sigmificant change i the mate of afinirs of the Company as on 30 Seprember 2022 pursuant to acquisttion as ined i note 7, Accordingly, cerin roos may nut be
comparable with these of previous perods,

10 The figures for the current quarter and nine months penod ended 31 December 2022 are not comparable with the figures of previous quaner, corresponsding previous quarer and nine months
penod ended 31 December 2021 pursuant i acquisition of significant business by the Company as on 30 Seprember 2122 a5 explamcd in note 7 above
Fur and on behalt of Baard of Diceton of
Inbrew Beverages Privare Limited

Lexmi Narasimhan Krishnamurthy
{Managmg Director)
DIN Nox (12509235

Place: Gurugram
Dare: 13 Febroary 2035




