Annexure |

UNITED BREWERIES LIMITED
Registered office: UB Tower, UB City, 24, Vittal Mallya Road, Bengaluru - 560001
Phone: 080 - 45655000 Fax: 080 - 22211964, 22229438
CIN: L36999KA1999PLCO25195 Email: ublinvestor@ubmail.com Website: www unitedbreweries.com
Rs. in Lakhs
Statement of standalone financial results for the quarter ended June 30, 2024
Particulars Quarter ended Year ended
June 30, March 31, June 30, March 31,
2024 2024* 2023 2024
Unaudited Unaudited Unaudited Audited
1 INCOME
(a) Revenue from cperations (gross of excise duty) 5,80,910 4,78,683 5,24,140 18,37,224
(b) Other income 725 2,632 1,032 7,293
Total income 5,81,635 4,81,315 5,25,172 18,44,517
2 EXPENSES
(a) Cost of materials consumed 1,35,983 1,22,054 1,29,872 4,57,586
(b) Purchase of traded goods 3,658 2,563 3,375 11,825
{c) ‘Changes in inventaries of finished goods, work-in-progress 1,230 (405) 1,859 (3,290)
and stock-in-trade
{d) Excise duty on sale of products 3,33,615 2,65,530 2,96,822 10,25,685
(e) Employee benefits expense 13,025 12,426 9,765 44,753
(f) Contract employee expense 5,219 5,016 4,934 19,525
(g} Finance costs 159 175 166 689
(h) Depreciation and amortisation expense 5,766 5771 5,132 21,164
(i) Other expenses 59,706 57,301 55,235 2,11,648
Total expenses 5,58,361 4,70,431 5,07,160 17,89,585
3 Profit before tax 23,274 10,884 18,012 54,932
4  Tax expense
(a) Current tax 6,858 3,234 4,488 14,842
(b) Deferred tax charge/{credit) (912) (434) (84) (842)
Total tax expense 5,946 2,800 4,404 13,993
5 Profit for the period/year 17,328 8,084 13,608 40,939
6 Other comprehensive income/(loss) (OCI)
Items that will not be reclassified to profit or loss in subsequent periods
Re-measurement gains/(losses) on defined benefit plans 434 (188) (30) 230
Income tax effect on above (109) 47 8 (58)
Total other comprehensive income/({loss), net of taxes 325 {141) (22) 172
7  Total comprehensive income for the period/year 17,653 7,943 13,586 41,111
£  Paid up equity share capital (Face value of Re. 1 each) 2,644 2,644 2,644 2,644
9  Other equity 4,14,763
10 Earnings per equity share in Rs. (nominal value per share Re. 1)**
(a) Basic 6.55 3.06 5.15 15.48
(b) Diluted 6.55 3.06 5.15 15.48
**Not annualised for interim periods
Segment information (also refer Note 3)
Particulars Quarter ended Year ended
June 30, March 31, June 30, March 31,
2024 2024 2023 2024
Unaudited Unaudited Unaudited Audited
1 Segment revenue
Beer 5,80,845 4,78,249 5,24,140 18,36,689
Naon-alcaholic beverages 65 434 - 535
Total segment revenue 5,80,910 4,78,683 5,24,140 18,37,224
2 Segment results
Beer 33,531 20,612 26,056 90,962
Non-alcohalic beverages {128) 7 (1,564} (2,444)
Total segment results 33,403 20,619 24,492 88,518
Other income 725 2,632 1,032 7,293
Finance costs (159) (175) {166) (689)
Other unallocable expenses {10,695) (12,192) (7,346) (40,190)
Profit before tax 23,274 10,884 18,012 54,932

* Refer note 8
See accompanying notes to the standalone financial results




NOTES TO THE STANDALONE FINANCIAL RESULTS

The standalone financial results of the United Breweries Limited (“the Company”) for the quarter ended
June 30, 2024 have been reviewed by the Audit Committee and approved by the Board of Directors at
their meetings held on July 25, 2024 and have been reviewed by the statutory auditors of the Company.

The standalone financial results have been prepared in accordance with the recognition and measurement
principles laid down in the applicable accounting standards prescribed under Section 133 of the
Companies Act, 2013, read with the Companies (Indian Accounting Standards) Rules, 2015, as amended,
and in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended.

As per 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 - This segment includes manufacture, purchase and sale of beer including licensing of brands.

(b) Non-alcoholic beverages - This segment includes manufacture, purchase and sale of non-alcoholic
beverages.

Considering the seasonality of the business, the revenue and profits do not accrue evenly over the year in
respect of aforesaid operating segments. The Company’s CODM does not review assets and liabilities for
each operating segment separately, hence segment disclosures relating to total assets and liabilities have
not been furnished.

The Company received an order dated September 24, 2021 under Section 27 of the Competition Act, 2002
from the Competition Commission of India (“CCI") (‘the CCI Order’), wherein the CCIl concluded that the
Company and certain executives (including former executives) of the Company contravened the provisions
of Section 3 of the Competition Act, 2002. The CCI levied a penalty of Rs. 75,183 Lakhs on the Company.
On December 8, 2021, the Company filed an appeal against the aforesaid CCI Order before the National
Company Law Appellate Tribunal (‘NCLAT'). The NCLAT vide its order dated December 22, 2021 granted
a stay of the CCI Order during the pendency of the appeal, including recovery of the penalty imposed by
the CCI, subject to deposit of 10% of the penalty amount by the Company. On December 23, 2022, NCLAT
passed its judgment and dismissed the appeals filed by the Company and other appellants. The Company
filed appeal against NCLAT order dated December 23, 2022 before the Supreme Court of India on January
30, 2023 under Section 53T of the Competition Act, 2002. On February 17, 2023, after hearing the
arguments of the counsel for the Company and the CCl, the Supreme Court admitted the appeal and
stayed the NCLAT Order (and consequently, the CCI Order and the recovery proceeding initiated by the
CCI), subject to a deposit of additional 10% of the total penalty amount, over and above the amount already
deposited. The total amount aggregating to Rs.16,534 Lakhs (including interest of Rs. 1,497 Lakhs) is
deposited in the form of Fixed Deposit Receipts with the Registrar, NCLAT and is presented under “Other
non-current assets”.

Based on the advice of the external legal experts, the Company is of the view that the Director General,
the CCIl and the NCLAT has not considered all aspects of its submissions particularly considering the
nature of the regulations governing the manufacture, distribution and sale of beer in India. As advised by
the Company’s external legal experts, the Company has a strong case on merits, there exists uncertainty
relating to the final outcome in this matter, which is dependent on judicial proceedings; and that it is not in
a position to reliably estimate the final obligation relating to penalties, if any. Accordingly, no provision has
been recorded in the books of account and the same has been considered as a contingent liability in
accordance with Ind AS 37 — Provisions, Contingent Liabilities and Contingent Assets.

The Bihar State Government (“the Government”) vide its notification dated April 5, 2016 had imposed ban
on trade and consumption of alcoholic beverages in the State of Bihar. The Company had filed a writ
petition with the High Court at Patna, requesting remedies and compensation for losses incurred on
account of such abrupt notification, which was allowed by Patna High Court and against which the




Government preferred a special leave petition before the Supreme Court of India, which is currently
pending for final conclusion.

During the financial year 2018-19, in order to maintain the assets in running condition, the Company
commenced manufacture of non-alcoholic beverages at its existing manufacturing facility at Bihar.
The Company carried out an impairment assessment of its property, plant and equipment and the
recoverable amount for these property, plant and equipment is determined by an external valuer based
on a fair value less cost of disposal calculation.

Effective May 1, 2022, the Company has closed its manufacturing operations from the Bihar unit,
considering the economies of scale of operations for non-alcoholic beverages. The Company has received
a show cause notice dated June 25, 2022 from Bihar Industrial Area Development Authority (BIADA) for
cancellation of its land lease in Bihar considering the non-operation of the manufacturing unit. The
Company, based on legal advice, filed its response to the said show-cause notice stating that there has
been no violation of the BIADA Act and the notice to the Company is not maintainable. BIADA, thereafter,
issued another show cause notice dated November 2, 2022 to start production within 30 days failing which
the allotment of land would be cancelled forfeiting the allotment money. The Company sought six months’
time to commence production as per the Amnesty Scheme of BIADA. However, BIADA cancelled the
allotment of land to the Company vide order dated December 16, 2022, against which the Company filed
a writ before the High Court of Patna. The High Court vide order dated January 25, 2023, directed to
maintain the status quo and also directed the Company to file an undertaking that it will commence
commercial production in the unit. The Company has filed undertaking in the High Court that it will start
commercial production in the unit after BIADA recalls the order of cancellation. On February 8, 2023, the
High Court directed BIADA to take a policy decision to deal with the situation arising out of the action of
BIADA in the present petition and identical matters. On August 10,2023 BIADA notified two policies for
availing options by the allottees to either (i) surrender the land; or (ii) sell/transfer the land; and on October
5, 2023 BIADA notified another policy also to continue manufacturing activities over the allotted land.

On October 30, 2023, the Company filed an application to amend the aforementioned writ to include
additional matters related to setting aside the policy related to the continuance of the manufacturing
activities over the allotted land which has stringent conditions or alternatively direct BIADA to extend the
time period to six months to avail the option to sell/transfer the land. The matter is pending with the High
Court.

As at June 30, 2024, the carrying value of property, plant and equipment at Bihar is Rs. 6,983 Lakhs (net
of depreciation and impairment). Recoverable value is determined based on the higher of value in use
and fair value less cost of disposal. In determining the fair value less cost of disposal, the Company
evaluated and concluded its right to transfer the leasehold land after considering contractual rights
available to the Company under the BIADA Act.

The Company had received orders from the Debt Recovery Tribunal, Karnataka, Bangalore (DRT),
whereby the Company has been directed not to pay/release amounts that may be payable with respect to
shares in the Company held by an erstwhile director (including his joint holdings) and certain other
shareholders, without its prior permission; accordingly, the Company has withheld payment of Rs. 5,226
Lakhs (net of taxes) relating to dividend on aforesaid shares. Further, the Company had received various
orders from tax and provident fund authorities prohibiting the Company from making any payment to an
erstwhile director; accordingly the Company has withheld payment of Rs. 45 Lakhs (net of TDS) relating
to director commission and sitting fees payable to the aforesaid erstwhile director.

The Board of Directors of the Company has proposed dividend of Rs.10.00 per equity share of Re. 1 each
amounting to Rs. 26,441 Lakhs for the year ended March 31, 2024. The proposed dividend on equity
shares is subject to approval at the ensuing annual general meeting and accordingly has not been
recognised as a liability.

The standalone financial results for the quarter ended June 30, 2024 have been reviewed by the statutory
auditors of the Company.The figures of the last quarter ended March 31, 2024 are the balancing figures
between audited figures in respect of the full financial year up to March 31, 2024 and the unaudited




published year-to-date figures up to December 31, 2023 being the date of the end of the third quarter of
the respective financial year, which were subjected to limited review.

9. The standalone financial results and notes are also available on the websites of the Stock Exchanges viz.
www.bseindia.com and www.nseindia.com and also on the website of the Company viz.

www.unitedbreweries.com.

By the authority of the Board
\ j\”‘)“ C/\\F
/

Place : Bengaluru Vi Gupta
Date :July 25, 2024 Managing Director




= Chartered Accountants
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Fax: +91 80 6188 6011

INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM STANDALONE
FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF UNITED BREWERIES LIMITED

1. We have reviewed the accompanying Statement of Unaudited Standalone Financial Results
of United Breweries Limited (“the Company”), for the quarter ended June 30, 2024
(“the Statement”) attached herewith, being submitted by the Company pursuant to the
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended.

2. This 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 the Indian Accounting Standard 34 “Interim
Financial Reporting” ("Ind AS 34"), prescribed under Section 133 of the Companies Act,
2013 read with relevant rules issued thereunder and other accounting principles generally
accepted in India. 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 (ICAIL). A review of interim financial information consists of making inquiries,
primarily of the Company’s personnel 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 Standards on Auditing specified under Section
143(10) of the Companies Act, 2013 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 and procedures performed as stated in paragraph 3 above,
nothing has come to our attention that causes us to believe that the accompanying
Statement has not been prepared in accordance with the recognition and measurement
principles laid down in the aforesaid Indian Accounting Standard and other accounting
principles generally accepted in India, and has not disclosed the information required to
be disclosed in terms of Regulation 33 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.

5. We draw attention to below mentioned notes to the accompanying unaudited standalone
financial results:

a. As described in Note 4, the Company filed an appeal against the NCLAT order before
the Supreme Court of India on January 30, 2023. The Supreme Court issued an order
on February 17, 2023, and granted stay on the recovery proceedings. The Management
of the Company has represented that the Company has a strong case on merits
supported by external legal advice. Pending outcome of the matter, the Company is not
in position to reliably estimate, the obligation relating to the penalties, if any.
Accordingly, no provision has been recorded in the books of account and amount is
disclosed as contingent liability.



Deloitte
Haskins & Sells

b. As described in Note 5, the Company has evaluated the carrying value of the property,
plant and equipment aggregating Rs. 6,983 Lakhs (net of depreciation and impairment)
based on fair value less cost of disposal after considering its contractual rights under
the BIADA Act (including its options relating to the policies announced by BIADA which
are subject to the outcome before the Honourable High Court of Patna), pending the
outcome of special leave petition filed by the Bihar State Government before the
Honourable Supreme Court of India.

Our conclusion is not modified in respect of the aforesaid matters.

For Deloitte Haskins & Sells
Chartered Accountants
(Firm’s Registration No. 008072S)

/

Gurvinder Singh

Partner

(Membership No. 110128)
UDIN: 24110128BKBGYL9537

Place: Bengaluru
Date: July 25, 2024
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Rs. in Lakhs
Statement of consolidated financial results for the quarter ended June 30, 2024
Particulars Quarter ended Year ended
June 30, March 31, June 30, March 31,
2024 2024* 2023 2024
Unaudited Unaudited Unaudited Audited
1 INCOME
(a) Revenue from aperations (gross of excise duty) 5,81,128 4,78,868 5,24,301 18,37,953
(b) Other income 735 2,646 1,042 7,374
Total income 5,81,863 4,81,514 5,25,343 18,45,327
2 EXPENSES
(a) Cost of materials consumed 1,35,737 1,21,785 1,29,661 4,56,755
(b) Purchase of traded goods 3,658 2,563 3,375 11,825
(¢} Changes in inventories of finished goods, work-in-progress 1,291 (418) 1,844 (3,345)
and stock-in-trade
(d) Excise duty on sale of products 3,33,615 2,65,530 2,96,822 10,25,685
(e) Employee benefits expense 13,150 12,557 9,866 45,210
(f) Contract emplayee expense 5,219 5,016 4,934 18,525
(g) Finance costs 159 175 166 689
(h) Depreciation and amortisation expense 5,772 5,776 5,138 21,1%0
(i) Other expenses 59,918 57,554 55,490 212,679
Total expenses 5,58,519 4,70,538 5,07,296 17,90,213
3 Profit before tax 23,344 10,976 18,047 55,114
4  Taxexpense
(a) Current tax 6,876 3,257 4,497 14,879
(b) Deferred tax charge/(credit) (912) (436} (84) (851)
Total tax expense 5,964 2,821 4,413 14,028
5  Profit for the period/year 17,380 8,155 13,634 41,086
6 Other comprehensive income/(loss) (OCI)
Items that will not be reclassified to profit or loss in subseguent periods
Re-measurement gains/(losses) on defined benefit plans 434 (188) (30) 232
Income tax effect on above (108) 46 8 (59)
Total other comprehensive income/(loss), net of taxes 325 (140) (22) 173
7 Total comprehensive income for the period/year 17,705 8,015 13,612 41,259
8  Profit for the period/year attributable to:
Equity shareholders of the Holding Company 17,355 8,120 13,621 41,003
Non-controlling interest 25 35 13 83
17,380 8,155 13,634 41,086
9 Other comprehensive income/(loss} (OCl) attributable to:
Equity shareholders of the Helding Company 325 (140) (22) 173
Non-controlling interest - - - -
325 (140) {22) 173
10 Total comprehensive income for the period/year attributable to:
Equity shareholders of the Holding Company 17,680 7,980 13,599 41,176
Nen-controlling interest 25 35 13 83
17,705 8,015 13,612 41,259
11 Paid up equity share capital {Face value of Re. 1 each) 2,644 2,644 2,644 2,644
12 Other equity 4,15,190
13 Earnings per equity share in Rs. (nominal value per share Re. 1)**
(a) Basic 6.56 3.07 5.15 1551
(b) Diluted 6.56 3.07 5.15 15.51
**Not annualised for interim periods
Segment information (also refer Note 3)
Particulars Quarter ended Year ended
June 30, March 31, June 30, March 31,
2024 2024* 2023 2024
Unaudited Unaudited Unaudited Audited
1 Segment revenue
Beer 5,81,063 4,78,434 5,24,301 18,37,418
Non-alcoholic beverages 65 434 - 535
Total segment revenue 5,81,128 4,78,868 5,24,301 18,37,953
2 Segment results
Beer 33,591 20,690 25,749 91,063
Non-alcoholic beverages (128) 7 (1,564) (2,444)
Total segment results 33,463 20,697 24,185 88,619
Other income 735 2,646 1,042 7,374
Finance costs {159) (175) 166 (689)
Other unallocable expenses (10,695) {12,192) (7,346) (40,190)
Profit before tax 23,344 10,976 18,047 55,114

* Refer Note 8
See accompanying notes to the consolidated financial results




NOTES TO THE CONSOLIDATED FINANCIAL RESULTS

The consolidated financial results of United Breweries Limited (“the Holding Company”) and its subsidiary
(together referred to as “the Group”) for the quarter ended June 30, 2024 have been reviewed by the Audit
Committee and approved by the Board of Directors at their meetings held on July 25, 2024 and have been
reviewed by the statutory auditors of the Holding Company. The consolidated financial results does not
include the Holding Company's share of net profit/loss in respect of Kingfisher East Bengal Football Team
Private Limited, an associate, which is considered as not material to the Group.

The consolidated financial results have been prepared in accordance with the recognition and
measurement principles laid down in the applicable accounting standards prescribed under Section 133
of the Companies Act, 2013, read with the Companies (Indian Accounting Standards) Rules, 2015, as
amended, and in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended.

As per Ind AS 108, operating segment is a component of the Group that engages in business activities,
whose operating results are regularly reviewed by the Group’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 Group has identified its operating
segments, as below:

(a) Beer - This segment includes manufacture, purchase and sale of beer including licensing of brands.

(b) Non-alcoholic beverages - This segment includes manufacture, purchase and sale of non-alcoholic
beverages.

Considering the seasonality of the business, the revenue and profits do not accrue evenly over the year in
respect of aforesaid operating segments. The Group’s CODM does not review assets and liabilities for
each operating segment separately, hence segment disclosures relating to total assets and liabilities have
not been furnished.

The Holding Company received an order dated September 24, 2021 under Section 27 of the Competition
Act, 2002 from the Competition Commission of India (“CCI") (‘the CCI Order’), wherein the CCl concluded
that the Holding Company and certain executives (including former executives) of the Holding Company
contravened the provisions of Section 3 of the Competition Act, 2002. The CCI levied a penalty of Rs.
75,183 Lakhs on the Holding Company. On December 8, 2021, the Holding Company filed an appeal
against the aforesaid CCl Order before the National Company Law Appellate Tribunal (‘NCLAT'). The
NCLAT vide its order dated December 22, 2021 granted a stay of the CCI Order during the pendency of
the appeal, including recovery of the penalty imposed by the CCl, subject to deposit of 10% of the penalty
amount by the Holding Company. On December 23, 2022 NCLAT passed its judgment and dismissed the
appeals filed by the Holding Company and other appellants. The Holding Company filed appeal against
NCLAT order dated December 23, 2022 before the Supreme Court of India on January 30, 2023 under
Section 53T of the Competition Act, 2002. On February 17, 2023, after hearing the arguments of the
counsel for the Holding Company and the CCI, the Supreme Court admitted the appeal and stayed the
NCLAT Order (and consequently, the CCI Order and the recovery proceeding initiated by the CCl), subject
to a deposit of additional 10% of the total penalty amount, over and above the amount already deposited.
The total amount aggregating to Rs.16,534 Lakhs (including interest of Rs. 1,497 Lakhs) is deposited in
the form of Fixed Deposit Receipts with the Registrar, NCLAT and is presented under “Other non-current
assets”.

Based on the advice of the external legal experts, the Holding Company is of the view that the Director
General, the CCl and the NCLAT has not considered all aspects of its submissions particularly considering
the nature of the regulations governing the manufacture, distribution and sale of beer in India. As advised
by the Holding Company’s external legal experts, the Holding Company has a strong case on merits, there
exists uncertainty relating to the final outcome in this matter, which is dependent on judicial proceedings;
and that it is not in a position to reliably estimate the final obligation relating to penalties, if any. Accordingly,
no provision has been recorded in the books of account and the same has been considered as a
contingent liability in accordance with Ind AS 37 — Provisions, Contingent Liabilities and Contingent .
Assets.




The Bihar State Government (“the Government”) vide its notification dated April 5, 2016 had imposed ban
on trade and consumption of alcoholic beverages in the State of Bihar. The Holding Company had filed a
writ petition with the High Court at Patna, requesting remedies and compensation for losses incurred on
account of such abrupt notification, which was allowed by Patna High Court and against which the
Government preferred a special leave petition before the Supreme Court of India, which is currently
pending for final conclusion.

During the financial year 2018-19, in order to maintain the assets in running
condition, the Holding Company commenced manufacture of non-alcoholic beverages at its existing
manufacturing facility at Bihar. The Holding Company carried out an impairment assessment of its
property, plant and equipment and the recoverable amount for these property, plant and equipment is
determined by an external valuer based on a fair value less cost of disposal calculation.

Effective May 1, 2022, the Holding Company has closed its manufacturing operations from the Bihar unit,
considering the economies of scale of operations for non-alcoholic beverages. The Holding Company has
received a show cause notice dated June 25, 2022 from Bihar Industrial Area Development Authority
(BIADA) for cancellation of its land lease in Bihar considering the non-operation of the manufacturing unit.
The Holding Company, based on legal advice, filed its response to the said show-cause notice stating that
there has been no violation of the BIADA Act and the notice to the Holding Company is not maintainable.
BIADA, thereafter, issued another show cause notice dated November 2, 2022 to start production within
30 days failing which the allotment of land would be cancelled forfeiting the allotment money. The Holding
Company sought six months’ time-to commence production as per the Amnesty Scheme of BIADA.
However, BIADA cancelled the allotment of land to the Holding Company vide order dated December 16,
2022, against which the Holding Company filed a writ before the High Court of Patna. The High Court vide
order dated January 25, 2023, directed to maintain the status quo and also directed the Holding Company
to file an undertaking that it will commence commercial production in the unit. The Holding Company has
filed undertaking in the High Court that it will start commercial production in the unit after BIADA recalls
the order of cancellation. On February 8, 2023, the High Court directed BIADA to take a policy decision to
deal with the situation arising out of the action of BIADA in the present petition and identical matters. On
August 10,2023 BIADA notified two policies for availing options by the allottees to either (i) surrender the
land; or (ii) sell/transfer the land; and on October 5, 2023 BIADA notified another policy also to continue
manufacturing activities over the allotted land.

On October 30, 2023, the Holding Company filed an application to amend the aforementioned writ to
include additional matters related to setting aside the policy related to the continuance of the
manufacturing activities over the allotted land which has stringent conditions or alternatively direct BIADA
to extend the time period to six months to avail the option to sell/transfer the land. The matter is pending
with the High Court. ‘

As at June 30, 2024, the carrying value of property, plant and equipment at Bihar is Rs. 6,983 Lakhs (net
of depreciation and impairment). Recoverable value is determined based on the higher of value in use
and fair value less cost of disposal. In determining the fair value less cost of disposal, the Holding
Company evaluated and concluded its right to transfer the leasehold land after considering contractual
rights available to the Holding Company under the BIADA Act.

The Holding Company had received orders from the Debt Recovery Tribunal, Karnataka, Bangalore
(DRT), whereby the Holding Company has been directed not to pay/release amounts that may be payable
with respect to shares in the Holding Company held by an erstwhile director (including his joint holdings)
and certain other shareholders, without its prior permission; accordingly, the Holding Company has
withheld payment of Rs. 5,226 Lakhs (net of taxes) relating to dividend on aforesaid shares. Further, the
Holding Company had received various orders from tax and provident fund authorities prohibiting the
Holding Company from making any payment to an erstwhile director; accordingly the Holding Company
has withheld payment of Rs. 45 Lakhs (net of TDS), relating to director commission and sitting fees
payable to the aforesaid erstwhile director.

The Board of Directors of the Holding Company has proposed dividend of Rs.10.00 per equity share of
Re. 1 each amounting to Rs. 26,441 Lakhs for the year ended March 31, 2024. The proposed dividend on

recognised as a liability.




8. The consolidated financial results for the quarter ended June 30, 2024 have been reviewed by the statutory
auditors of the Holding Company. The figures of the last quarter ended March 31, 2024 are the balancing
figures between audited figures in respect of the full financial year up to March 31, 2024 and the unaudited
published year-to-date figures up to December 31, 2023, being the date of the end of the third quarter of
the respective financial year, which were subjected to limited review.

9. The consolidated financial results and notes are also available on the websites of the Stock Exchanges
viz. www.bseindia.com and www.nseindia.com and also on the website of the Holding Company viz.
www.unitedbreweries.com.

By the authority of the Board

Place : Bengaluru
Date : July 25, 2024




Chartered Accountants
Deloitte Prestige Trade Tower, Level 19
46, Palace Road, High Grounds
= Bengaluru - 560 001
Haskins & Sells - Karnatake, Tnia
Tel: +91 80 6188 6000
Fax: +91 80 6188 6011

INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM CONSOLIDATED
FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF UNITED BREWERIES LIMITED

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results
of United Breweries Limited (“the Company” or “the Holding Company”) and its subsidiary
(the Holding Company and its subsidiary together referred to as “the Group”) for the quarter
ended June 30, 2024 (“the Statement”) being submitted by the Holding Company pursuant to
the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended.

2. This Statement, which is the responsibility of the Holding Company’s Management and
approved by the Holding Company’s Board of Directors, has been prepared in accordance with
the recognition and measurement principles laid down in the Indian Accounting Standard 34
“Interim Financial Reporting” (“Ind AS 34"), prescribed under Section 133 of the Companies
Act, 2013 read with relevant rules issued thereunder and other accounting principles generally
accepted in India. 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
(ICAI). A review of interim financial information consists of making inquiries, primarily of
Holding Company’s personnel 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 Standards on Auditing specified under Section 143(10) of the
Companies Act, 2013 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,

We also performed procedures in accordance with the circular issued by the SEBI under
Regulation 33(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended, to the extent applicable.

4, Th.e Statement includes the results of the Holding Company and its Subsidiary i.e., Maltex
Malsters Limited.

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and
based on the consideration of the review report of the other auditor referred to in paragraph
7 below, nothing has come to our attention that causes us to believe that the accompanying
Statement, has not been prepared in accordance with the recognition and measurement
principles laid down in the aforesaid Indian Accounting Standard and other accounting
principles generally accepted in India, and has not disclosed the information required to be
disclosed in terms of Regulation 33 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.

/



Deloitte
Haskins & Sells

6. We draw attention to below mentioned notes to the accompanying unaudited consolidated
financial results:

a.

As described in Note 4, the Company filed an appeal against the NCLAT order before the
Supreme Court of India on January 30, 2023. The Supreme Court issued an order on
February 17, 2023 and granted stay on the recovery proceedings. The Management of the
Company has represented that the Company has a strong case on merits supported by
external legal advice. Pending outcome of the matter, the Company is not in position to
reliably estimate, the obligation relating to the penalties, if any. Accordingly, no provision
has been recorded in the books of account and amount is disclosed as contingent liability.

As described in Note 5, the Company has evaluated the carrying value of the property, plant
and equipment aggregating Rs. 6,983 Lakhs (net of depreciation and impairment) based on
fair value less cost of disposal after considering its contractual rights under the BIADA Act
(including its options relating to the policies announced by BIADA which are subject to the
outcome before the Honourable High Court of Patna), pending the outcome of special leave
petition filed by the Bihar State Government before the Honourable Supreme Court of India.

Our conclusion is not modified in respect to the aforesaid matters.

7. We did not review the interim financial results of one subsidiary included in the unaudited
consolidated financial results, whose interim financial results reflect total revenues of Rs. 493
Lakhs, total net profit after tax of Rs. 53 Lakhs and total comprehensive income of Rs. 53
Lakhs for the quarter ended June 30, 2024, as considered in the Statement.

These interim financial results have been reviewed by other auditor whose report have been
furnished to us by the Management and our conclusion on the Statement, in so far as it relates
to the amounts and disclosures included in respect of this subsidiary, is based solely on the
report of the other auditor and the procedures performed by us as stated in paragraph 3 above.

Our conclusion on the Statement is not modified in respect of the aforesaid matter.

For Deloitte Haskins & Sells
Chartered Accountants
(Firm’s Registration No. 008072S)

~

-

Gurvinder Singh

Partner

(Membership No. 110128)
UDIN: 24110128BKBGYM8107

Place: Bengaluru
Date: July 25, 2024
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PERFORMANCE HIGHLIGHTS FOR THE QUARTER ENDED JUNE 2024

o NET SALES IN Q1 UP 9% DRIVEN BY 5% VOLUME GROWTH LED BY 44% GROWTH IN THE PREMIUM
SEGMENT, FURTHER FUELED BY PRICING

e GROSS PROFIT MARGIN IN Q1 AT 43%, FURTHER IMPROVING VS PY (+247 BPS)
o EBIT GROWTH +29% WITH EBIT MARGIN AT 9.5%, HIGHEST SINCE Q2-FY22/23

Volume in Q1 increased 5%, despite capacity constraints and restrictions in our operations due to elections.

The premium segment grew by 44% in the quarter. Within the segment, we see strong growth for Kingfisher
Ultra & Kingfisher Ultra Max and we continue to drive premium volume growth.

Gross profit margin improvement of 247 bps vs PY. We continue to invest behind our brands & capabilities
in combination with revenue management and cost initiatives.

Investments in capex during the quarter were Rs. 47 Cr, primarily in supply chain initiatives to cater for future
growth.

We remain optimistic about the industry's long-term growth potential, driven by increasing disposable income,
favorable demographics & premiumization.

Bengaluru, July 25, 2024



Annexure II

Disclosure of information under Regulation 30 of the SEBI Listing Regulations read with SEBI Circular

Sr. | Particulars Details of Directors
Nos. Mr. Radovan Sikorsky | Ms. Yolanda Talamo
(DIN: 09684447) (DIN: 10704805)

1. | Reason for change viz, | Appointment as Additional Director | Appointment  as Additional
appointment, (designated as Non-Executive | Director (designated as Non-
R R Non-Independent Director), subject | Executive Non-Independent
resignation—removal; | to the approval of Members of the | Director), subject to the approval
death-orethervise Company of Members of the Company

2. | Date of appointmentf | With effect from August 01, 2024, | With effect from August 01, 2024,

i from the conclusion of the Annual | from the conclusion of the Annual
eessation (as applicable) | General Meeting General Meeting

3. | Term of appointmentf | Not Applicable, however, liable to | Not Applicable, however, liable to
re-appointment retire by rotation retire by rotation

4. | Brief Profile (in case of | Mr. Radovan Sikorsky joined HEINEKEN | Ms.  Yolanda Talamo joined
appointment) UK as Finance Director in September | HEINEKEN in 2017 as Senior Vice

2016. Prior to this, he was Senior | President Human Resources
Director Regional Finance Americas | Americas Region.
from 2013, leading the regional Finance
function in a period of quick-fire | prior to HEINEKEN, Ms. Talamo
business ~ expansion and | s Senior Vice President Human
transformation. Mr.. Slkorsky_has als:o Resources - Latam Region, Canada
held the role of F|Inc1nce Dlrector_ln & Hub (Miami) at SAB Miller.
Slovakian, Hungarian, and Polish
AIEINERSN Eompanies. Ms. Talamo has more than 20
Befora joining HEINEKEN, years' experignce working in s'enior
Mr. Sikorsky worked for over three years H,R roles_with g!obal_ business,
with KPMG as Senior Audit Manager. Sln.?e, 2021, she is Chief People
Mr. Sikorsky is a B.Compt (Honours) | Officer of HEINEKEN.
University of South Africa - (UNISA);
South African Institute of Chartered
Accountant.
Mr. Sikorsky was holding the position of
‘Director and Chief Financial Officer’ of
United Breweries Limited since August
15, 2022, till he resigned from the said
position w.e.f. Close of business hours of
June 30, 2024. Effective July 01, 2024,
Mr. Sikorsky is ‘Regional Chief Financial
Officer’ for Asia.

5. | Disclosure of | Not related to any other director of | Not related to any other director of

relationships between
directors (in case of
appointment of a
director)

the Company

the Company
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