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13" February 2025
To

BSE Limited

Corporate Relationship Dept.

Phiroze Jeejeebhoy Towers, Dalal Street
Mumbai 400 001

Maharashtra, India

Dear Sir/Madam,

Sub: Intimation under Regulation 52 of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”).

In compliance with Regulation 52 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 13t February 2025
to consider, inter alia, the approval of the financial results for the quarter ending on 315 December 2024.

We hereby request you to take the above information on record.
The meeting of the Board of Directors commenced at 4:00 P.M. (IST) and concluded at 6:50 P.M. (IST).
Thank You.

Yours faithfully,
For INBREW BEVERAGES PRIVATE LIMITED

Digitally signed

by RUCHI NEGI
RUCHINEGI Date: 2025.02.13

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.)
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Walker Chandiok & Co LLP
21st Floor, DLF Square
Jacaranda Marg, DLF Phase Il
Gurugram - 122 002

India

T +91 124 462 8000
F +91 124 462 8001

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 resuits (‘the Statement’)
of Inbrew Beverages Private Limited (‘the Company’) for the quarter ended 31 December 2024
and the year to date results for the period 01 April 2024 to 31 December 2024, 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’).

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 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.
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with limited liability with identification
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Walker Chandiok & Co LLP

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.

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

“Ashish Gupta N
Partner =

Membership No. 504662
UDIN: 25504662BMOODW7505

Place: Gurugram
Date: 13 February 2025
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STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31 DECEMBER 2024

(¥ it millions,_except per share data and unbess othernise stated)

Quarter ended Nine months ended (Y&azendsl
. 31D b 30 Septemt 31D b 31D ber 2024 | 31D ber 2023 31 March 2024
Sr. No. |Particulars 2024 2024 2023
(Unaudited) (Unandited) (Unaudited) (Unaudited) (Unandited) (Audited)
1 Income
Revenue from operations 22,266.92 23,486.47 27,703.26 71,133.21 78,752.35 1,01,866.34
Other income 16.75 13.76 39.79 4417 128.60 143.52
Total income 12,283.67 23,500.23 27,743.05 71.177.38 78,880.95 1,02.909.86
2 Expenses .
Purchase of stock -in -trade 31.35 34.42 844 8245 1297 34.10
Cost of materials consumed 233547 235143 2,761.50 7,276.36 8,486.27 10,853.53
Excise duty 18,572.66 19,627.00 23,610.97 59,475.38 66,295.61 85,842.69
Changes in inventories of finished goods and work-in-progress (61.97) (51.48) 94.81 (122.17) (1.50% (71.16)
Employee benefits expense 176.05 180.81 150.92 540.66 432.39 589.90
Finance costs 29735 299.78 322.57 904.50 945.00 1,261.79
Depreciation and amortisation expense 190.88 235.52 234.19 681.04 755.63 1,000.82
Other expenses 750.77 862.96 763.63 2,447.33 2,327.56 3,066.48
Total expenses 22.292.56 23.540.44 27.947.03 71,285.55 79,253.93 1,02,578.15
3 Loss before tax (8.89) (40.21) (203.98) (108.17) (372.98) (568.29)
4 Tax expence
(1) Current tax = = S -
(if) Deferred tax charge d - -
5 Loss after tax (8.89) (40.21) 203.95) (108.17) (372.98) (568.29)
6 Other comprehensive income for the period
() Ttems that will not be reclassified to profit or loss 2.65 5.26 0.29 7.91 0.87 1.65
(i) Income tax relating to items that will not be reclassified to profit or loss 5 - S - = -
‘Total other comprehensive income (net of tax) 2.65 5.26 0.29 7.91 0.87 1.65
7 Total comprehensive loss for the period (6.24) (34.95) (203.69) (100.26) (372.11) (566.64)
8 Paid-up equity share capital (face value of ¥ 10 each) 53.38 53.38 53.38 53.38 53.38 53.38
9 Other equity 2,480.06
10 |Profit/(loss) per share (face value of ¥ 10 each)
(not annualised except for year ended 31 March 2024)
() Basic 235 (1.63) (22.89) (3.65) (38.24) (60.17)
(i) Diluted 232 (1.63) (22.89) (3.65) (38.24) (60.17)
Segment Inf {also refer Note 5)
Quarter ended Nine months ended Year ended
3 31D b 30 Septemb 31D b 3AD ber 2024 | 31 D ber 2023% | 31 March 2024
Sr. No. |Particulars 2024 2024 2023%
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unandited) (Aundited)
1 Segment revenue |
Beer 808.94 1,290.62 691.79 3,690.98 3,071.89 3,840.86
Spirits 21,457.98 22,195.85 27,011.47 6744223 75,680.46 98,025.48
Segment total 22,266.92 23,486.47 27,703.26 71,133.21 78,752.35 1,01,866.34
2 Segment results
Beer @77 19.22 (64.33) 5348 (80.79) (98.61)
Spirits 151.69 89.98 (32.15) 285.97 53.23 1112
Segment tatal 123,92 109.20 (96.48) 330.45 (27.56) (87.49)
Unall d exp i
Corporate expenses 149.55 165.95 147.29 499.94 474.02 633.38
Other income 16.75 16.54 39.79 5232 128.60 152.57
Loss for the quarter/ period 18.89) 140.21) (203.95) 1108.17) 1372.98) (568.29)

* previous period figures have been regrouped/reclassified to make more comparable with current figures.




Notes to financial results:

The above unaudited financial and segment results were reviewed by the Audit Committee and approved by the Board of Ditectors in their meeting held on 13 February 2025. The unaudited results for the quarter and nine months
ended 31 December 2024, have been subject to limited review by the statutory auditor of the Company. The unmodified audit report of the statutory auditor 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, 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 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 26,850 millions on private placement basis for the purpose of acquiring
the manufacturing facility, brands and franchisee agreements from United Spirits Limited. These NCDs wete listed on BSE Limited on 7 October 2022. These NCDs are secured by way of i) first ranking exclusive charge on all the
immovable property of the Company, ii) first ranking exclusive charge by way of hypothecation on all the movable assets including fixed assets, current assets and intangible movable property and iii) the movable and immovable assets
acquired from United Spirits Limited. The Company has paid interest and principal repayments due as per the terms of NCD's during the nine months ended 31 December 2024. The Company is maintaining asset cover of more than
100% of principal outstanding in respect of these NCDs. As a condition subsequent (‘CS’) 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 operational covenants.

Additional information in reference to debentures:

Particulars Principal Interest
Previous date Next due date Previous date Next due date
6850 (12.50%) Secured redeemable non-convertible debentures of T 1,000,000 each 31 December 2024 31 March 2025 31 December 2024 31 January 2025
Particulars Quarter ended Nine months ended Year ended
31 December 2024 30 September 2024 | 31 December 2023 | 31 December 2024 31 December 2023 31 March 2024
Credit rating and changes IVR Double B minus | IVR Double B minus | TVR BB-/Negative | IVR Double B minus | TVR BB-/Negative | IVR Double B with
with stable outlook with stable outlook with stable outlook stable outlook

Final redemption amount of 5,140 million is due on 30 September 2025 and the Company is regular in payment of interest and principal and therefore is confident of meeting its remaining obligation of the NCD's

4 The Company is required to create Debenture Redemption Reserve (DRR) for above issued 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 rule 18 of The Companies (Shate Capital and Debentures)

redemption reserve in these unaudited financial results due to inadequacy of profits.

Rules, 2014 (as amended) (hereinafter to be referred as the "Regulations”). The Company has not created the debenture

5 Asper Ind AS 108 operating segment is a component of the Company that engages in business activities whose operating results are regularly reviewed by the company’s Chief Operating Decision Maker (CODM)' to make decisions
about resources to be allocated to the segment and assess its performance; and for which discrete financial information is available. Accordingly, the Company has identified its operating segments as below:

a) Beer include manufacturing and sale of alcoholic beverage beer.

b) Spirits include manufactuning and sale of alcoholic beverages such as vodka, ram, gin and whisky.

The CODM does not review assets and liabilities for each operating segment separately, hence segment information relating to the total assets and Labilities has not been furnished.

6 Earning before interest, tax and depreciation and amortization for the respective period is as below :

Amt in Rs. Millions

Particluars Quarter ended Nine months ended Year ended
31 December 2024 | 30 September 2024 | 31 December 2023 | 31 December 2024 31 December 2023 31 March 2024
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
Earning before interest, tax and depreciation and amortization 479.35 495.08 352.79 1,477.37 1,327.65 1,694.32
(Profit/(loss) before taxes + Depreciation and amortization expenses + Finance no.mnmv %
: M../m >
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Additional disclosure as per Regulation 52(4) and 54(3) of SEBI (Listing Obligation and Disclosure Requirements) Regulation, 2015 for the quarter and nine months ended 31 December 2024

8. No

Particulars

Quarter ended

Nine months ended

Year ended

31 December 2024

30 September 2024

31 December 2023

31 December 2024

31 December 2023

31 March 2024

(Unaudited)

(Unaudited)

(Unaudited)

(Unaudited)

(Unaudited)

(Audited)

Debt-equity ratio (imes)
(Long-term Borrowings + Short-term Borrowings (including
current maturities of long-term borrowings)) / (Total Equity)

2.62

270

2.89

2.89

297

Debt service coverage ratio (times)*

(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)

0.07

0.08

0.22

0.21

0.61

0.68

Interest service coverage ratio (times)

(Profit/ (Loss) before interest, tax, provisions created,
provisions written back and exceptional items)) / (Gross
interest expense for the period)

0.97

0.38

0.89

0.53

Debenture redemption reserve (% in millions)
(tefer note 4 above)

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

2,717.22

2,697.72

2,696.81

2,717.22

2,696.81

2,533.44

Current ratio (times)
(Cutrent assets) /(Current liabilities)

0.81

0.82

1.67

0.81

1.67

1.48

Long term debt to working capital (times)

(Long term Borrowings + Current maturities of Long term
Borrowings) / (Current Assets - Current liabilities (excluding
current matutities of long tetm borrowings)

1.70

1.79

Bad debts to accounts receivable ratio (%6)*
(Bad debts + Provision for doubtful debts for the period)/
(Trade Receivables for the period)

0.02%

0.07%

0.44%

0.24%

0.18%

0.30%

Cursent liability ratio (times)
(Curtent liabilities) /(Total labilities)

0.87

0.85

0.39

0.87

0.39

0.45

10

Total debts to total assets (times)
(Long term Botrowings + Short term Borrowings) / (Total
Assets)

0.4

0.45

0.51

044

0.51

0.48

11

Operating margin (%)

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

1.22%

1.06%

0.30%

1.07%

0.54%

0.51%

12

Net profit masgin (%)
(Net loss for the period) / (Revenue from operations)

0.17%

-0.74%

-0.15%

0.47%

-0.56%




S.No Particulars Quarter ended Nine months ended Year ended
31 December 2024 30 September 2024 | 31 December 2023 | 31 December 2024 31 December 2023 31 March 2024
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
Debtors turnover ratio (times)*
s (Revenue from operations) /(Average Trade receivables) 6.03 e 8.1 = 27.39 34.62
Inventory turnover ratio (times)*
14 (Cost of material consumed)/(Average inventory) >13 == 87 17.36 0.2 3183

* not annualised except for year ended 31 March 2024

Explanatory notes:

() Revenue from operations for the purpose of operating matgin, net profit margin and debtors tutnover ratio includes exdise duty.
(#t) Cost of materials consumed for the purpose of Inventory turnover ratio includes excise duty and changes in inventories of finished goods, work-in-progress and stock in trade.

8  The Company has issued 90,500 and 30,166 , 8% Compulsory Convertible Debentures (CCD) of Rs. 2,757 each to Inbrew Holdings PTE LTD (Holding Company') on 07 June 2024 and 30 September 2024 respectively. Each CCD
shall be converted into equity shares of Rs.10 each at 1:1 ratio, which can be exercised by the debenture holders after the expiry of six months from the date of the final redemption of the Non convertible debentures (as mentioned in
note 3 above) till 10 years from the date of issuance of CCD. Accordingly the impact has been considered in both numerator and denominator while computing the earning per share as pet IND AS 33.

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

For and on behalf of Board of Directors of

Rajnikant Tirumala Sabnavis

(Managing Director)
DIN No. 08113864

Place: Gurugram

Date: 13 February 2025
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