INdrew

BEVERAGES

29" May 2023
To

BSE Limited

Corporate Relationship Dept.
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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 29.05.2023 to consider, inter alia,
the approval of the audited financial results for the quarter and year ending on 315 March 2023.

We hereby request you to take the above information on record.
Thank You.
Yours faithfully,

For INBREW BEVERAGES PRIVATE LIMITED

R U C H Digitally signed
by RUCHI NEGI
Date:

| NEG 2023.05.29
20:51:59 +05'30'
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INBREW BEVERAGES PRIVATE LIMITED

Regd. Office: 406 Kusal Bazar 32-33 Nehru Place New Delhi, 110019, South Delhi

CIN: U99999DLI972PTC318242, Wehsite: www.inbrew.com, Pha: 011410 70148,  E-Maik: info@inbrew.com
STATEMENT OF ASSETS AND LIABILITIES AS AT 31 MARCH 2023

(% in milliane)

Asar As at
Partenlars 31 March 2023 31 March 2022
(Andited) (Audited)
ASSETS
Non-current assets
Property, plant and equipment 1.863.57 982.11
Right-to-use asset 108.10 -
Capital work-in-progress +1.62 1.24
Goodwill GBAD -
Other intangible assets 5,303.21 -
Financial assets
Other finaneial assets 32.02 10642
Other non-cureent assets 38.21 3.60
Total non-current assets (A) 7,455.13 1,185.37
Current assets
Iaventories 2.463.91 203.01
Finzncial assets
(i) Trade receivables 283692 325.54
(i) Cash and cash equivalents 135240 7238
(iii) Bank balanees other than (i) above 270,21 17422
(ivy Octher financial assers 9 1.93
Crther current assets 347,18 97.24
Total current assets (B) 7,773.53 883.32
Total Assets (A+B) 15,228.66 2,068.69
EQUITY AND LIABILITIES
Equity
Equity share capital 33,38 3747
Other equity 2,706.25 121046
Total equity (C) 2,759.63 1,247.93
Liabilities
Non-current liabilities
Financial liabilities
(i} Borrowings 7.625.88 33435
(i1} Lease liahilities 89,55 -
(1) Orher financial habilines 1.120.07
Pravisions G622 4.51
Total non-current Habilitics (D} 8,901.72 338.86
Current liahilities
Fimaneial linhilines
(i} Boreowings 36189 52.28
(i) Lease abilities 24.25 -
(i1} Trade payables
(A Toml sutsmading dues of micro entemprises and small enterprises 36.73 2133
(B) Tonal outstanding dues of creditars other than miceo enterprises and small enterprises 117459 296.80
{iv) Other financial liabilites 21097 36.63
Other current lbilities 1,725.93 6294
Provisions 12.90 11.92
Teotal current Liabilities (E) 3,567.31 48190
Total Equity And Liabilities {C+D+E) 15,228.66 2,068.69




INBREW BEVERAGES PRIVATE LIMITED

Regd. Office: 406 Kugal Bazar 32-33 Nehrn Place New Delhi, 110019, South Delhi
CIN: L90999DL1972PTCI8242, Website: www.inbrew.com, Ph.: 011410 70148, E-Mail: info@inbrew,com
STATEMENT OF AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31 MARCH 2023

(% i iy, e pre share det)

Three menths caded Year ended Year ended
31 Mareh 2023 31 December 2022 31 March 2022 31 March 2023 31 March 2022
Sr. Mo,  |Particulars (Audited) (Unaudited) (Andited)
rdite ndite s 2
(Refer Note 4) (Rj: :;:i ” (Refer Note 4) Qhitatedy e
1 Income
Revenue from operasions 23,775.31 1264834 GOLBE 4B,953.20 3,489,435
Orher icome 205,83 4126 z20n 254 BR 49,40
Total income B!UELN 22 6B9.60 G386 49,208.08 3.538.83
z Expenses
Coast of marerials conswmed 2 84460 261748 125.00 G.203.08
Excise dune 19.77545 18,7693 3005 40.02-459
Changggs n mventooes of fushed goods and work-m-progress (2267 {2341 25,34 (65.79)
Employee benefits expense 110,24 1556 i 300.58
Finance costs 300.78 208.08 .08 634,52
Dreprecianion and amortisation expense 288,53 30623 50.35 623.89
Other expenses Bli6.01 766,02 20854 195925
Towl expenses 2411194 22 85T.80 315.‘_2 49.741.0_2
3 Loss before mx (130.50) {178.203 (192.26) (532.04)
4 Tax expense
(1} Charrent tax = >,
(1) Deferred s change/ feredis) - - %
5 Net loss for the perind/year {13080 7R2 92,26 (53254 T
G Other eomprehengive income for the period,/year
{1 Ttems that will not be reclassified to profit or loss (5.03) 003 171 (e 171
(13} Income rax relating 1o irems that will nor be ceclassifed ro profie = - =
orlnss
¥ Toral other comprehensive income/ (loss) (net of tax) (5.63) 0.03 17 (4.40) 171
‘Total comprehensive loss for the period /year (13643 (L76.17) (190._55] (337.54) (291.03)
8 |Paid-up equity share capital (face value of ¥ 10 each) 53.38 5338 3747 5338 3747
L] Other equity 2706.25 121046
10 |Loss pershare [fice value of 3 10 cach)
(not annuilised excepr for year ended 31 A larch 2022 and 31 Aarch
2023
(i) s (13.61) [19.63) (57.47) [73.25
i) Dilured (13.61) [19.63) (3747 [73.25) (51.93)
Ser Inft (also refer Note T)
Three menths ended Year ended Year ended
31 March 2023 31 December 2022 31 March 2022 31 March 2023 31 March 2022
Sr. Ne.  |Particulars witisi
(Andited) '-'L;';m';) (Audited) P Po—
{Refer Note 4) (Refer Note 8) (Hefer Note 4)
1 Segment Revenne
Becr 717.13 72074 60180 417642 348043
Spirits 27 #5818 21,018 60 - H776.T8 -
Segment Total 23,775,531 22,648.34 GOLB6 48.953.20 3,489.43
2 Segment result
Baer (69,60 (B4.ETy (19235 {95.43) (20274
Spirits 41.20 168.60 - 35627 -
Segment Total (28,51 8373 (192.25) 162.84 (292.74)
Unallocared expenses/income
Corporate expenses 308.12 305.20 - 950.68 -
Cther income 2583 4137 - 254,88 -
Profit before tax (130,80 (178.20) (192.26) (332.94) (292.74)
Tax expense - - - = _
Profit for the year (130.80) (178.20) (192.26° (532.94) (292.74)

2




INBREW BEVERAGES PRIVATE LIMITED

Regd. Office: 406 Kusal Bazar 32-33 Nehru Place New Delhi, 110019, South Delhi

CIN: U99999DL1972PTC318242, Website: www.inbrew.com, Ph.: 011410 70148, E-Mail: info{@inbrew.com
STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 MARCH 2023

2 in millions)
Particulars For the year ended 31| For the year ended 31
March 2023 March 2022
(Audited) (Audited)
A.|Cash flow from operating activities
Loss before 1ax (532.94) (292.74)
Adjustments for:
Dieprecition and amactisation cxpense (2389 205.03
Gain on early teemination of lease - (0.01)
Advanees written off - 0oz
Provision for slow moving and obsolete inventory 0.38 -
Property, plant and equpment/ Capital work-mn-progress weitten off n.01 1.84
Exchange (gain] /loss 204 011
Share based parment expense 37.28 36,98
Interest on deferred constdemtion 7349 -
Interest expense on lease obligation B.98 049
Gain on de-recognition of Enancial lability {47.03) -
Interest on debentures 532,50
Interest on compound financial instrument 1647 39.26
Inventory provision no longer required wrirten back GB.59 -
Mlowanee for =npairment loss written back 50,80 (23.51)
[nrerest meome (12.38) (17.78)
Labilinies no longer payable wrirten back 3.23 592
Operating profit/ (loss)belore working capital changes 825.19 (44.39)
Adpstments for (increase) / decrease in eperating assets:
Inventones (356.30) {29.29)
Trade receivables 362.03 50.35
Orther financial assers (17.81) 246
Other assets 3736 15.02
Adpusements for inerease [/ (deerease) in operating labilites:
Trade paynbles 607,50 64,67
Other Anancial liabilities 3548 13.70
Other current lrabilities 8047 (32.82)
DProvisions 0.08 (4.59)
Cash generated from operations 1,812.00 36.01
[ncome tmx paid (ner) (17.05) (1.60)
Net cash flow generated from operating activities (A) 1,704.95 34.41
B.|Cash flow from investing activities
Purchase of property plant and equipments (including capital wock m progress, mtangible assets R
and eapital advances) (s (s
Payment made for acquisinon of busmess (241267 -
Mavement n bank deposits [nef) 8499 (235.18)
Interest received 1003 16,53
Net cash flow used in investing activities (B) (9,616.63) (232.16)
C.|Cash flow from financing activitics
Proceeds from issue of equity shares 1.273.19 -
Proceeds from ssue of compulsorily convertible deb 1,273.19 -
Proceeds from issue of nen-convertble debentures GB50.00 -
Proceeds from corpemte lonn A00.00 -
Finanee costs paid (385.49) (52:56)
Payment of lease termination penalty - (2.009
Payment of principal poction of lease labiktics ! {72n (3.1
Payment of interest portion of lease liabilities (8.08) (0,49
Net cash generated from/(used in) financing activities (C) 9,094.70 (58.15)
D. |Netincrease / (decrease) in cash and cash equivalents (A+B+C) 1,273.02 (255.90)
E.|Cash and eash equivalents at the beginning of the year 79.38 33528
Cash and cash equivalents at the end of the year® (D+E) 1,352.40 7938
*Cash and cash equivalents include:
Balances with banks:
- 111 CUtTENt ACCONLS 135240 79.38
Cash m hand = r
1,352.40 . T79.38

0.\~




Notes:

1

12

w

The ahove Snancial wad segment results weee coviewed by the Audie Communee on 29 May 2023 wd spproved by the Boazd of Directors in their meeting held on 29 May 2623, The above results for the vens
ended 31 Mazch 2023 have been audited by the Starurory Auditoms nf te Company. The unmodified andt repore of the Smiurory Avditors i being Aled wich the Bombar Stock Exchange Limited,

The Campany listed its Nen-convertible debt (NCDs) on BSE Limited [BSE} with effies from 07 Ociolier 3022, consequently, the Compiny is required to comply with provisions of SEST (Lissing Oblignricns

and Drsclosune R ) Regulations, 2015 (s ded) (SEBI LODR, 20157, mchuding relewanr cieculars issued by the SERT from time t nme (SEBT Repulations’). As per SEBT Regulations, the Company
is requined to comply with the regulntions 15 o 27 of the SEBI LODR, 2015 watun six months pedod from the date of listing and, explain this in the qum:dy c\omph.nm:t weport 1o be filed under seeularion
2W2)(a) of SER] LODR, 2003, The Company has i lied with ull zequi of nbove I duzng the quacter ended 31 March 2023 including app ofh dent ditector and constitution of
ke by boned of directors within stipulated dme frame under the SEBI Repulations.

The above Bnancial resulrs have been prepanad in nccozdance with the aticn i prneiples Jid duwn i the applicable Indian Accounting Standards (Ind AS) as specified under secrion 133 of
the Companies Acr, 3013 ['the Act), rend with the Compnnies (Indian i dazds) Rules, 2015, 25 3, ), and othee accounting prnciples generally aceepted in India snd & in sceoedanee with the
T and df 7 of Regulation 32 of the SEBI(Listing ohliganons and Disclosure Repulations , 2015 fas ded)

The fipures for the quarter ended 31 March 2023 and the cosvesponding quarter ended in e previens year, as seported in these financial sesults, aze the halancing figures between audited fppees in mespecr of the
full financinl vear and the published veae to dare Apres upeo the end of thind quaster of the clevant Gnancial vear. Alsa, the figuees upto the end of the third quarter had only been wviewed and nor subjected 10
audit,

The Campany hus issued 12.50% 6850 Listed, Rared, Secured, Red. ble Non-Co ble Del (RDe) of Eace value of % 1,000,000 gach ameuntng 1o 26,350 milions on pavate placement basts for the
purpase of acquang the munufcmnng Selit, binds and franchisee agreements from United Spinrs Limited. These NCDs weee listed on BSE Limited on 7 October 2022 These NCDs are seeured by way of )
ficst anking exclusive charge on all the immernble pooperty of the Company, ) fisst moking exclusive charge by way of hypotheeation on all the movable asets meludang Gxed axsots, cuzzent assets and imtangihle
movable property and 1) the movable and mmovable assers acquired from United Spisits Limered. The Company has pasd intesest due s pee the emms of NCD's snd no ponepal mpayment is filling due duzng
the quarter ended 31 March 2023. The Company is maintuining asser cover 0f more than 100% of prneipal outstinding m respeet of these NCIDs based on the fiie valustion of the secured assets undersiken by an
extemal waluer. In acenrdnnce with the terme of Debenture Trusr Deed, the proceeds reeewved have been usilized for acquinng the manufacunng, folity, brands and franchiser agreements from United Spints
Linuted. As 3 condinon subsequent (C87in the mannes as set our m nccosdance with pasaph 32 wad 34 of Pagr C of Schedule 4 (C imnd Undermilings) of Del Trust Deed, the Management is in
process to comply with the C8 requiremenr from debenruee trustee foe certain other covenanm

Statement of utilisation of funds:

Name of Issuer ISIN Mode of rasing fund Typeof Drate of raising fund Amennt raised Funds utilised Any deviation Remarks, if any
instrument (¥es /Na)
Tnbrew Beverages INEGIGRITOLE Private Placement Nen-converble 29-Sep-22 2 6,850.00 millinns T 6.850,00 millions Mo
Trivate Limited debenmums
A iafo in refk 1o deb
Particulars Credit Rating Principal Interest
Previous date Next due date Previous daze Next duc date

GRS (12, 507k Secuged rod: hll bl det af ¥ IVE BB /Smable Nor applicable 29-Alwe-24 3L-Mlae-23 30-Apc-23
1,000,000 each

The Company is requited fo create Debentuer Redemprion Resceve (DRR] for above issued NCIDs, our of profits of the Company available to pay dividend, to the extent of 10% on the wvalue of outstanding
debennures as speabed wnder secnon 71 of the Companies Aer, 2013 sead with sule 18 of The Companies (Shace Cipitdl and Debenruzes) Rudes, 2004 (ns rmended) (hesvanafies 1o be sefersed as the "Regulanons”).
The Company has ant ceeated the debenture sedemption reserve in these audited financial rewalts due to madequacy of profits and will erente DRR in fstore vears a5 per fime fame stpulared in the abave
regplations.

As per Ind AS 108 of ing sepment 1 4 of the Campany that cgages i business activases whose apcmting rosults are regulady revewed by the company's Cheef Operating Deession. Maker
(CODLY 1o make deciwiony nbmu fesouTCes 10 bv allocared 10 the segment and sssess ot performance; nad for which discrere Bauncinl mformanon is available, Durng current quarier, the Management has
steucrured their intemal reposting (AIS) due to signifiennt aquisition of INFL business from United Spirits Limited, Accordingly, the Company has identificd its opemting segments ns below:

=) Brer include manufactunng and sale of alechebc bevernge beer.

LySpraars melude Facruang wnd sale of leoholic beveruges such as vodka, rum, gn and whisky,

Cmmdcm\g the seasonalite of the business, the cevenue and pefits do et scerue evenly nver the year i tespeet of the Beer segment. The Company's CODM docs not seview assees and labilities foe cach
i I FECIENT 2P ' hence segment mit ion relanng o the el assers and Liabilsries hs ot been femished.

On 30 Seprember 2022, the Compuny acquired the business undermking compasing 32 bends and fmnchise of 11 othee bends from United Spirits Limited (USL) for & ool consideration of T 10613.59 million
which inchudes deferred considemton of ¥ 238359 million reeognised ar fir value as per the terms and conditinns of the Sump Sale Agreement. The Company had acquiced these aforesaid 11 other brands with
un option 1o te Company, subject © certam conditons, (1} o convers fixed remm frmchive azpmgement with perperual aghts ro wse and [/ ox (b} to scgquire such bmnds.

The above acquisition of the business undesmking 15 being necounted for a5 2 business bi usng i method of 2 a5 per Ind AS 105 “Business Combinstions”. Further pending
accounting of such business combinnoon transacoon, ns ar 30 Seprember 2022, the Company had accounted for such assers and lisbilines on 2 provissany] basis, pending tomplenon of e purchase poce allocation
within the measuremenr period of one yeae is allowed undes pampraph 45 of Ind AS 103

The munagernent has complered the Purchiase Poce Allocadon (PPA) in the cuttent quaster ended 31 Mrch 2023 and congsequently, dhe Bnancial cesults for the compasutive pesod ie., for the quarer ended 31
December 22 have been restted in nceordance with Ind AS 103, e impact of which is presented below, Also, the excess of purchnse considemtion over the Far value af identificd nssers and lnbalitics includmg
inranggble assers acquiced is recognized ax goodoall,

The resttement of provisional amounts of assets and liabilities ns at the date of acouisiton:

Particulars Final fair value as | Provisional fair
at 3 September value as at 30
2022 September 2022
(T in millions) (¥ in millions)
Purchase Consideration 1061359 10,563 B
Less: assews acquired:
Property plant and equipment’s L133.80 596,55
Intangble Assers (Brands, distibutor k, licensing franchisee reladonships and franchisee dghte) 508,70 1314
et woddng capiml 400259 4053.61
Goodwill 4840 5,920.56

* The puschase consideeaton has changed due to wotking capiml tree up adjustment as per the terms of slump sile npreement

0




Restatement in the Unaudited of finnncinl resulrs peofit and loss e the quarter eaded 31 December 2023

Particnlars

Restated for the Impact Repaorted for the
guarter ended 31 (T in millions) quarter ended 31
December 2022 December 2022
(T in millions) (T in millions)
Dreprecianinn and amartsation expenst 23623 13290 0324
Loss before tax [178.20) {132.9% (4521
Restaternent in the eamungs per shage:
| Particulars Restated for the | Reported for the
quarter ended 51 | quareer ended 31
December 2022 | December 2022
Loss per share (face value Ru. 10 ench) (not annuilised)
i) Basic (19.63) [2.35}
(i) Diuted [19.63) |2:35)

Druring the cuerent quarrer, the Campany eonducted an opematinnal efficiency revicw for the retum oF bottles which has resuleed in change in the cspmared useful Bfe and elwsifeadon of the remmable botdes.
Bnsas the mdustzy pamctee wad assessement made by the munagemens regaeding the retum reend of bottles, the estimanion of useful life estimared to be 3 yenrs. The Company hns estimated that the fuure eeonomic
bemefirs from bordes wall fow to the entity over the pedod of 3 yeass and the cost of the iem can also be measured seliably. Thes change has tesulted intn change in the classificaton of the bordes fmm the
Tnventorizs' to Property, plant and equipment’ These chanpes have been considered ps change in the esumire as pee Ind A5 B {Accounnng policies, Change in Accounting Estimntes and Ermors) and have breen

accounted for prospectively Fom 1 Janeary 2023, The timpace of above change for the yenr ended 31 March 2023 is as follows:

Particulars

For the year
ended 31 March
2023

Impact on Financial statements - Statement of Profit and Less
Increase in the depreciarion expense

Increase m the opernng expenses

Dicerease in the cost of matenal consumed

Impact oo Financial staiements - Balance Sheet
Increuss m propecty, plant and equipmenr - net

Decrease in the invenroey

G208
21,70
(#5.00

8812
{BT.7L)

I wamprmcticable for the Company 1o esumare the impacr of the above change in estmare for the firure pednds, therefore the same has not heen diselnsed.

Druring the year ended 31 March 2023, the Company has incusred one tme cost/ non recueang costs amountng to T161L.74 millions to acquise manufcrudng fcility assosiated with 32 brands and frnchisee af 11

other bmnds from United Spints Limited (USLY, fssuing nen- eonvertible debenmures and other incidenml costs.




el a5 per Regul 32() and 34{3) of 3EBI (Lisnng Obligas

and Dise)

2415 Foe the quarter and vear ended ended 31 March 2023

S.No

Particulams

Three maonths ended

Year to date fgures for year ended

31 March 2023

3l December 2022

51 March 2023

31 March 2023

31 March 2022 #

Telir-Eywty Ratio (imes]
(Long-term Borromangs + Sharr-rezm Bormvwings {including
curtent ities of long-term | ingsl) J (Totl Equity)

B9

131

Dbt Bervice Coverage Ratin [rimes)”

(Profit/{Loss) befnee intereat, e, depreciation, smorrsation,
provisions ¢ reated, provisions wemen back and exceptional trems)
J {Gross interest for the perind + Trincipal repayments within o
yeach

0o7

<052

Tmterest Service Covemge Rato (times)*

(Teafit/(Lass) before mterest, tax, provisians created, prevsions
watten hack and exceptional items}) / {Gross mrenssr sxpense for
e peasd)

020

(ES]

=2148

0.m

027

Dikicatine Redécoptio Resss (i sl
(1efer note 6 above)

0,00,

0.0

]

Met Wosth (T i millons)
(s per Compunies Act, 2013)

2,896.06

1,247.05

2,750.63

Current Rano (mmes)
[Curtent nssers) /(Current Tiabilines)

15

il

5

218

183

Long teom debt to Wodking Capial {vmes) (Long remm
Borrowings + Cuerent mausities of Long teem Borrowings) /
[Current Assets - Currene linbilities [exehuding eurrent matudnes
of Jong rerm bozsowangs)

;52

175

085

find debts 1o Aceounts secervable matin (79
(Bad debts + Provision for dosbrful debrs for the pedod)/ (Tode
Recetvables for the perind)

02

0.0

04

=00z

Lr7

Cuzzent linbdiey Rato (nmes)
{Current lahilities) /(Totl lahilities)

022

Tetal debis to Total Assers (hmes)
(Long term Burowings + Short term Borrowings) /Toral Assers)

152

a7

01,19

Openting margin %)
(Profit/(Loss) before interear, other income, tax, provisions
ceeated, prenvtsions written back and exceptional items)

(Revenue from cpenitions)

0.01

001

038

0.0

Ner Profir mangmn (%]
(Mer Pmén/(Loss) for the peand) / (Revenue fom epemtions)

01

08

Debtors Tumover Rato (ames) '
(Revenue fmm opeennns) /([ Average Teade reecivables)

1542

10.29

Inventory Tumoves Ratio (times)*
(Zost of marenal consumed) /[ Average inventory)

E.86.

3350

1408

' not annuakised except for year ended 31 Marech 2023 and 31 March 2027

= The compumnve moos prsented above hove changed ss carlier seposred in the previous published results due m reclnfieason and restatement.

Explanatary nows:
() Cost of marenals consumed for the pupose of Invenrory rumaoves eafo includes exeise duty and changes m inventoaes of finished procs and wotk-in-pogeess.

(if) There has been significant change in the stite of affuirs of the Company as on 30 September 2027 pursuant @ acquisition s explained m note 8, Accondingly, ceermin ruios may nor be compazble wirh those of

previous penads,

12 The CED and CFO have cetificd thess cesulrs under Regulanon 52 of SEBI (LODR) Regulations, 2015

13 The figures for the previous pedods have been re-classified re-grouped whererer necessary,

14 Pursuant o sipnificanr business acquisition by the Company as on 30 September 2022 a5 explained in nnte 8 ahove, the Brures foe the quarter and year ended 31 March 2023 oo not compasable with those of
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Walker Chandiok & Co LLP

Walker Chandiok & Co LLP

B-406A, 4th Floor,

L&T Elante Office Building
Industrial Area, Phase |,
Chandigarh - 160 002
Punjab, India

T +91 172 433 8099

Independent Auditor’s Report on Annual Financial 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

Opinion

1. We have audited the accompanying annual financial results (‘the Statement’) of Inbrew Beverages
Private Limited (‘the Company’) for the year ended 31 March 2023, attached herewith, 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. In our opinion and to the best of our information and according to the explanations given to us, the
Statement:

(i) presents financial results in accordance with the requirements of Regulation 52 of the Listing
Regulations, and

(ii) gives a true and fair view in conformity with the recognition and measurement principles laid down in
the applicable Indian Accounting Standards (‘Ind AS’) specified under section 133 of the Companies
Act, 2013 (‘the Act’), read with the Companies (Indian Accounting Standards) Rules, 2015, and other
accounting principles generally accepted in India, of the net loss after tax and other comprehensive
income and other financial information of the Company for the year ended 31 March 2023.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing specified under section 143(10)
of the Act. Our responsibilities under those standards are further described in the Auditor’s
Responsibilities for the Audit of the Statement section of our report. We are independent of the Company
in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India (‘the
ICAI’) together with the ethical requirements that are relevant to our audit of the financial results under
the provisions of the Act and the rules thereunder, and we have fulfilled our other ethical responsibilities
in accordance with these requirements and the Code of Ethics. We believe that the audit evidence
obtained by us is sufficient and appropriate to provide a basis for our opinion.

Chartered Accountants Walker Chandiok & Co LLP is registered
with limited liability with identification
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Emphasis of Matter — Restatements of the results for the quarter ended 31 December 2022

4.

We draw attention to the Note 8 which describes the restatements made to the comparative financial
information presented for the quarter ended 31 December 2022, on account of finalisation of
provisional purchase price allocation of assets and liabilities relating to business undertaking acquired
by the Company from United Spirits Limited during the year as further described in the aforesaid note,
within the measurement period allowed under Ind AS 103, Business Combinations. Our opinion is not
modified in respect of this matter.

Responsibilities of Management and Those Charged with Governance for the Statement

5.

7.

This Statement has been prepared on the basis of the annual financial statements and has been
approved by the Company's Board of Directors. The Company’s Board of Directors is responsible for
the preparation and presentation of the Statement that gives a true and fair view of the net loss and
other comprehensive income and other financial information of the Company in accordance with the
Ind AS specified under section 133 of the Act, read with the Companies (Indian Accounting Standards)
Rules, 2015 and other accounting principles generally accepted in India, and in compliance with
Regulation 52 of the Listing Regulations. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the
Company and for preventing and detecting frauds and other irregularities; selection and application
of appropriate accounting policies; making judgments and estimates that are reasonable and prudent;
and design, implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant
to the preparation and presentation of the Statement that gives a true and fair view and is free from
material misstatement, whether due to fraud or error.

In preparing the Statement, the Board of Directors is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern, and using
the going concern basis of accounting unless the Board of Directors either intends to liquidate the
Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors is also responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Statement

8.

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that
an audit conducted in accordance with Standards on Auditing, specified under section 143(10) of the
Act, will always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of this Statement.

As part of an audit in accordance with the Standards on Auditing, specified under section 143(10) of
the Act, we exercise professional judgment and maintain professional skepticism throughout the audit.
We also:

o Identify and assess the risks of material misstatement of the Statement, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3) (i) of the Act, we are
also responsible for expressing our opinion on whether the Company has in place an adequate
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10. We

internal financial controls with reference to financial statements and the operating effectiveness
of such controls.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors.

Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to continue
as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the Statement or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained
up to the date of our auditor’s report. However, future events or conditions may cause the
Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the Statement represents the underlying transactions and events in a
manner that achieves fair presentation.

communicate with those charged with governance regarding, among other matters, the planned

scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

11. We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our independence, and where applicable,
related safeguards.

Other Matter

12. The Statement includes the financial results for the quarter ended 31 March 2023, being the balancing
figures between the audited figures in respect of the full financial year and the published unaudited
year-to-date figures up to the third quarter of the current financial year, which were subject to limited
review by us.

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

Sandeep Mehta

Partner

—

Membership No. 099410
UDIN: 23099410BGYGSE6131

Place: New Delhi
Date: 29 May 2023



Related party disclosure (cont'd)

Details of related party transactions during the year ended 31 March, 2023

Amount INR Millions

Holding Company

Inbrew Holding Pte Ltd

Particul
artieufars Year ended Half Year ended Year ended
31 March 2023 30 Sep 2022 31 March 2022
Issue of Compulsorily Convertible Debentures
Inbrew Holding Pte Ltd
Amount 1,273.19
No of Debentures 1.23
Issue of equity shares
Inbrew Holding Pte Ltd -
Amount including security premium 1,273.19
No of Shares 1.59
Interest on Compulsorily Convertible
Debentures
72.01 18.95 39.26
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